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l. edmund zacher, President

Hartford

Annual Statements

Connecticut

December 31, 1936

the

Assets

United States Government Bonds .

U. S. Government Guaranteed Bonds
Other Public Bonds .

Railroad Bonds and Stocks .

Public Utility Bonds and Stocks
Other Bonds and Stocks
First Mortgage Loans "... . ' .

Real Estate—Home Office
Real Estate—Other
Loans on Company's policies . .

Cash on hand and in Banks .

Interest accrued . . . . . .

Premiums due and deferred . .

All Other Assets . . ...

♦Total

travelers insurance company

(Seventy-third A nnual Statement)

$313,501,227.00
6,896,650.00
79,013,905.00
60,967,997.00
69,685,513.00
42,577,767.00
58,335,379.46
11,878,356.04
49,251,497.76
117,802,455.28
14,618,386.68
8,101,907.81
27,258,231.46

582,081.75

$860,471,355.24

j Reserves and All Other Liabilities

Life Insurance Reserves .... $728,507,080.20
Accident and Health Insurance

Reserves . . .

Workmen's Compensation and Lia¬
bility Insurance Reserves . . .

Reserves for Taxes .

Other Reserves and Liabilities

Special Reserve ...

10,222,682.17

52,074,099.39
4,006,618.49

2,519,128.84

15,617,099.70

Capital
Surplus

$20,000,000.00
27,524,646.45

Total

47,524,646.45

$860,471,355.24

the

Assets

United States Government Bonds

Other Public Bonds ....

Railroad Bonds and Stocks

Public Utility Bonds and Stocks
Other Bonds and Stocks "t .

Cash on hand and in Banks .

Premiums in Course of Collection

Interest accrued . .

♦Total

travelers indemnity company

(Thirty-first Annual Statement)
Reserves and All Other Liabilities

Unearned Premium and Claim
Reserves . . . . . . . . $8,159,709.45

Reserves for Taxes . . . . . 376,411.35
Other Reserves and Liabilities . . 481,253.91
Special Reserve . . . • . . . 7,904,524.70
Capital. . $3,000,000.00
Surplus . . 6,909,966.20

$6,877,082.00
1,951,908.00
1,429,246.00
1,265,442.00
12,021,111.00
1,457,775.60
1,743,755.96

85,545.05

$26,831,865.61 Total

9,909,966.20

$26,831,865.61

the travelers fire insurance company

(Thirteenth Annual Statement)
Assets Reserves and All Other Liabilities

United States Government Bonds
Other Public Bonds ....

Railroad Bonds and Stocks .

Public Utility Bonds and Stocks
Other Bonds and Stocks . .

Cash on hand and in Banks .

Premiums in Course of Collection
Interest accrued . . . . .

All Other Assets . . .

♦Total

$11,716,788.00
500,376.00

1,053,013.00
2,709,483.00
3,321,986.00
2,127,000.35
1,509,243.50
120,396.19
17,569.30

$23,075,855.34

Unearned Premium and Claim
Reserves .......

Reserves for Taxes . .

Other Reserves and Liabilities .

Special Reserve . . .

Capital
Surplus

$2,000,000.00
5,031,973.70

Total

$12,986,616.90
481,068.74

5 102,060.47
2,474,135.53

7,031,973.70

$23,075,855.34

the charter oak fire insurance company

Assets

United States Government Bonds

Cash on hand and in Banks .

Interest accrued . . . . .

♦Total

(Second Annual Statement)
Reserves and All Other Liabilities

Reserves for Taxes ..... $ 1,164.52
Capital . . $500,000.00
Surplus . . 722,612.34

$1,005,055.00

213,365.08

5,356.78

$1,223,776.86 Total

1,222,612.34

$1,223,776.86

All bonds not in default are valued on the amortized basis and all other bonds and stocks at valuations provided by the National Association of
Insurance Commissioners.

♦Assets include securities deposited with State and other authorities, as required by law:
The Travelers Insurance Company $19,705,962.00; The Travelers Indemnity Company $1,199,089.00; The Travelers Fire Insurance
Company $683,000.00; The Charter Oak Fire Insurance Company $300,000.00.

ALL FORMS OF LIFE, CASUALTY AND FIRE INSURANCE
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TheFinancial Situation

IT WAS of course inevitable that the abrupt andprolonged decline that has occurred in the prices
of the obligations of the United States should evoke
much discussion and many explanations from a
multitude of commentators. The fact that the

municipal and high-grade corporate bond markets
have suffered in a similar fashion has broadened in¬

terest in the subject and has doubtless left its impress
upon current diagnoses. All this is most usually
explained as a "money market affair." That is to
say, the prevailing view is
that money market rates

generally, under the influ¬
ence of an inflation-minded

government which obvi¬

ously had need of selling
huge blocks of its obliga- 1
tions, had reached an arti¬

ficially low level which
could hardly be expected
long to survive a more

active industry and trade,
with their natural demand

for a larger volume of bank
credit. Add to this the

recently developed uneasi¬
ness in Washington about
the potentialities of an in¬

flationary situation, and
we have a more or less

complete account of the
causes of recent develop¬
ments in this field as com¬

monly presented.

Current Explanations

The Federal Reserve au¬

thorities in raising required
reserves have now suc¬

ceeded in greatly reducing
excess reserves, which, ac¬

cording to current analyses,
cannot be rebuilt in. the

process of continued im¬

port of gold by reason of
the "sterilization" policy
of the Treasury. Increas¬
ing demands for loans by
industry, rapidly getting
into full stride again, will,
so it is said, presently
absorb excess reserves still

existing. The Treasury,
according to those who
reason in this way, has been quite willing to see all
this occur, neglecting to offer any very vigorous sup¬

port of the government bond market for the simple
reason that it does not expect to be obliged to enter
the market for substantial funds hereafter. For

the same reason there is little apparent belief that
the Treasury is likely to make any important change
in its practice of "sterilizing" acquisitions of gold, or
to use the immense stabilization funds at its disposal
to'ease the situation thus brought into existence. A
good deal of the selling of government bonds, par¬

ticularly by interior institutions, is characterized as

A New Threat

In the course of an exceptionally intemper¬
ate address to the Bond Club of New York
on Wednesday, William O. Douglas, member
of the Securities and Exchange Commission,
termed investors the "orphans of our finan¬
cial economy," and at one point said:
"The real owners of these industrial em¬

pires have a growing feeling of distrust
and lack of confidence in a management
which treats imperiously, unfairly or selfishly
the contemporary demands of labor; they
have an increasing recognition of the fact
that mid-Victorian attitudes are neither
wise nor expedient on the one hand, nor fair
and equitable on the other; they have a grow¬

ing resistance to any course which will sacri¬
fice and not protect the human values at
stake."
The Commissioner in this connection sug¬

gests the creation of a national organization
to which grievances of investors could be
carried, adding that "perhaps industry
rather than government can provide it."
Much the larger part of the Commissioner's

address may be set down as a rather strongly
worded reiteration of various allegations and
suggestions that have often been heard in the
past from men in public life, particularly
during the past few years. These portions
of his address are of practical interest at this
moment chiefly if not solely because they
issue from the lips of a member of an im¬
portant and ambitious arm of the Federal
government, indeed from the mouth of a

member who is currently believed likely to
be the Chairman of the Commission upon the
retirement of Mr. Landis.

However, the sentences quoted above seem
to fall in a different category. This is the
first time, as far as we can recall, that a re¬

sponsible public official in a position of in¬
fluence has issued what seems to be a rather

thinly veiled threat of stirring up trouble
among the rank and file of stockholders
against managements in behalf of lawless
labor elements whose recent activities have
filled every thoughtful citizen of the land
with deep uneasiness.
We do not for a moment believe that large

numbers of "real owners" of our corporations
are at present under any such illusions as
the Commissioner seems to suppose. If they
were, their reactions to the current situation
would provide about the best possible argu¬
ment for a continuance of the present system
which leaves corporate management by and
large in competent hands.

profit-taking, or at least as an effort to realize profits
where obligations were acquired at an earlier date,
when prices were much lower.
There is doubtless a very substantial element of

truth in all this, but these explanations as usually
presented seem to us to omit or very largely neglect
certain underlying factors of first rate importance,
perhaps of greater significance than any of those so

fully enumerated. While doubtless some readjust¬
ment of yields was probably in order in any event,

it would appear difficult
to find a rational basis for

much of the recent selling
if institutions were gener¬

ally convinced that the
supply ofhigh grade bonds,
particularly government
bonds, is to be reduced as

substantially during the
coming months as is com¬

monly asserted. Institu¬
tional funds are of course

enormous and are rapidly
accumulating at this time.
All reports are to the effect
that these moneys are still
in appreciable part unin¬
vested. Since virtually all
the new corporate bonds
that have been coming into
the market are of the re¬

funding type, the main
reliance of institutions (pri¬
vate investors having for
the most part long been
out of the bond market)
for additional supplies of
security investments has
been the United States

government and the mu¬

nicipalities, particularly
the former. There is little
evidence to lead to the
conclusion that corpora¬

tions are presently to un¬

dertake to raise fresh funds
in the bond market. Most
investment institutions are

confined by law to bonds
in the choice of their se¬

curity investments. If their
supply of new government
and municipal bonds is
presently to dry up, in

what do they expect to place their funds ?
It seems to us that to explain the present situation

in the bond market without reference to the budget¬

ary situation by which governments, national, State
and local, are faced, and ignoring the stubborn
failure of the politicians to reduce expenditures, the
recent disappointments with tax collections, and the
epidemic of labor difficulties which, while they may
not dull the edge of consumer demand and thus
reduce the rate of business activity, at least for a

time do very definitely tend, along with numerous

other factors, to raise costs and thus cut away the
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foundations of hopes of further enormous increases
in the yield of tax levies, is to undertake a Hamlet
without the services of a Danish Prince. We have
no doubt that thoughtful investors are studying the
Treasury figures more closely now than for a long
while past, and probably are beginning ^to realize
the full significance of facts long evident but long
lost to sight in some quarters, at least, amid all the
acclaim about the alleged budgetary achievements
of the Washington government.

Again the Budget

Let us look carefully at the record. First, the
fiscal year ending June 30 next. It has, of course,
all along been evident that no reduction in expendi¬
tures need be expected—if such extraordinary non¬

recurring items as the bonus payment charges are
omitted from the reckoning. As a matter of fact, if
debt retirement and the Adjusted Service Certificate
Fund item be eliminated in both cases, the budget
for the current fiscal year calls for the expenditure
of some 17,500,000,000, exclusive of the public debt
retirement, against about $6,700,000,000 last year.
The fact so often cited that among the expenditures
listed is an item of $225,000,000 for social security
reserves which requires no actual outlay does little
to relieve this picture. What one -wishes were true
is, of course, always easy to believe. Hence it is
hardly other than natural that the oft-repeated
assurance that almost miraculous increases in tax

returns would bury such expenditures from sight
in the months to come soothed for a time the dis¬

content of many. In particular, income tax collec¬
tions at or about the middle of this month were

to be surprisingly large. Treasury specialists had
estimated income tax collections during March,
April, May and June (principally, of course, at the
middle of March) at something more than $1,567,-
000,000 as compared with $794,000,000 last year, or
an increase of approximately 100%. In the actual
event, such collections during the first 20 days of
March showed an increase of only about 60%. It
is now reported that officials believe, on the basis
of this experience, that receipts for the fiscal year
ending June 30 next will be not less than $150,-
000,000 below official estimates, and may well fall
short of expectations by a very substantially greater
amount. In these circumstances the deficit which

had been officially estimated at about $2,280,000,000,
exclusive of debt retirements, may reach $2,500,-
000,000, and this despite very large net credits on

capital account for the so-called revolving funds
operated by the government.
But by far the more disturbing implications of all

this are seen when we turn to the budgetary out¬
look for the fiscal year ending June 30, 1938. For
this period the Treasury estimated income tax col¬
lections at $3,365,000,000. Suppose that these, too,
fall short of expectations by 40%. Upon such a

supposition we should have to deduct more than
$1,250,000,000 from receipts for the year! Let us
see where this would leave the budget. The Presi¬
dent in his budget message at the first of the year,
with which he submitted estimates which included

only some $316,000,000 for recovery and relief, ex¬

pressed the hope that he would not find it necessary
to ask for further appropriations in an aggregate
amount exceeding $1,537,000,000, in which case he
said the 1938 budget would be in balance, excluding
public debt retirements. Of course, disappointment
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Ayith the rate at which income taxes are being col¬
lected under the new law has definitely raised the

question as to whether these estimates of the Presi¬
dent may not be amiss by as much as or more than
$1,000,000,000 on the side of revenues.
But what of expenditures? The President in his

annual budget message, submitted to Congress on
Jan. 6,1936, said:
"To state the case even more precisely, the gross

deficit of the government in 1934 was $3,989,000,000;
in 1935, $3,575,000,000; in 1936 (estimate), $3,234,-
000,000, and in 1937 (estimated but not including
any new appropriations for work relief), $1,098,-
000,000. Therefore, it is clear:
"First, that since June 30, 1934, the gross deficit

of the government shows a steady decrease during
the fiscal years 1935 and 1936.
"Second, that if work relief appropriations by

this session of the Congress were made up to a total
of $2,136,000,000, the total gross deficit for the fiscal
year 1937 would not exceed that of 1936, which was
the lowest gross deficit of the past three years.
"Therefore, it follows that by whatever amount

the appropriations for work relief at this session is
less than $2,136,000,000, the gross deficit for 1937
will be less than the deficit for 1936 by the same

amount.

"With this limitation and this excellent prospect

clearly in mind, I am not including in this budget
estimates for additional relief appropriations. I
shall transmit such estimates with far greater

knowledge and, therefore, with greater accuracy, in
sufficient time before the adjournment of this ses¬

sion to give the Congress full apportunity to examine
into the subject and to make the necessary appro¬

priations." 1
The estimates accompanying the message provided

all told about $1,606,000,000 for recovery and relief.
On March 18, in a message to Congress in which

he undertook to lay a large measure of responsibility
upon private industry for relieving the unemploy¬
ment situation, he asked Congress for another
$1,500,000,000, bringing the total to $3,100,000,000.
In January of this year he asked another $650,-
000,000 for recovery and relief, bringing the total
to $3,750,000,000 for the current fiscal year. This
last figure is, of course, substantially greater than
the $2,816,000,000 carried in the budget under the
name of recovery and relief, but it all either has been
or will be expended by June 30 next, and, of course,
included among expenditures somewhere in the maze
of Treasury accounts. The historical course of the
matter has been outlined in some detail because it

strongly suggests great uncertainty as to what
amounts will sooner or later be asked of Congress
in supplementary appropriations prior to the close
of the 1938 fiscal year.

In January of last year the President "hoped"
that further requests for funds could be kept within
moderate bounds. They were not so kept. Again
this year he expressed similar hopes. Is there any
basis for expecting a realization of those hopes? If
there is any, it certainly should be discoverable in
the rate at which the Treasury is spending money
at the present time. Here is the record of expendi¬
tures, excluding public debt retirements, during the.
past few months compared with those of the corre¬
sponding months of the previous year: December,
1936, $655,000,000 against $591,000,000; January,
1937, $631,000,000 against $456,000,000; February,
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1937, $552,000,000 against $495,000,000'. For recov¬
ery and relief outlays the figures, after elimination
of Emergency ConservationWork items (which have
in large part now been transferred to regular ex¬

penditures), are as follows: December, 1936, $248,-
000,000 against $200,000,000; January, 1937, $298,-
000,000 against $197,000,000; February, 1937, $201,-
000,000 against $264,000,000. Total expenditures,
including public debt retirements, during the first
20 days of March were $585,000,000 against $383,-
000,000 for the same period last year. The only pos¬
sible suggestion of retrenchment to be found in these

figures is in the decline in February outlays for
recovery and relief. However, those who have made
it a practice to follow these statistics know how
little inference may safely be drawn from the re¬

ported expenditures of any single month.
If expenditures reported under the caption re¬

covery and relief during the fiscal year 1938 equal
those so reported for the current fiscal year, and all
other expenditures remain within estimates made at
the beginning of the year, the aggregate of expendi¬
tures for the period will prove to be about $1,000,-
000,000 higher than the President "hoped" at the
beginning of the year. If Would, of course, be rash
to undertake at this early date any prediction as to
next year's deficit, but at least the reasonable pos¬

sibility of a $2,000,000,000 deficit cannot safely be
ignored. To attempt to explain what has been hap¬
pening in the government bond market without ref¬
erence to these facts, or with but incidental refer¬
ence to them, is, it seems to us, to miss the most
important point of all.

Federal Reserve Bank Statement

BANKING statistics this week contain severalchanges which, while relatively small in them¬
selves, reflect the variations in the credit picture
that are being induced by the increases of reserve re¬

quirements already effected and the further increase
still to be made on May 1. In the long run it may
well be that the most salutary result of the reserve

requirement increases has been to halt the undue ab¬

sorption by commercial banks of United States Gov¬
ernment securities. Member institutions have been

disposing of Treasury obligations steadily for some

months, and the recent upset in the market for such
securities naturally is due partly to that circum¬
stance. The Federal Reserve Banks, themselves, are
continuing to manipulate the open market portfolio
with a view to influencing market prices of Treasury
securities, which assuredly represents a new "low"
in the management of the banks. Long term Treas¬
ury bonds, which the Federal Reserve banks have
no business keeping in their portfolios in any event,
moved up a further $42,059,000 in the week to

Wednesday, making the aggregate $631,784,000.
Treasury notes and bills were sold to supply the
funds for this experiment in Treasury bond market

control, and total holdings of Treasury issues were

unchanged.
Heavy income tax payments flushed the Treasury

with cash in t;he week covered by the current statis¬
tics, and the consequence was a sharp drop in mem¬

ber bank reserve deposits, which reduced excess re¬

serves by $180,000,000 to $1,270,000,000. Gold cer¬

tificate holdings of the 12 banks fell $32,000 to

$8,844,385,000 on March 24, but a return flow of cash
brought total reserves up $4,082,000 to $9,126,887,-
000. Federal Reserve notes in actual circulation

were off $6,037,000 to $4,166,726,000. - Total deposits
increased $23,596,000 to $7,183,160,000, with the ac¬
count variations consisting of a decline of member
bank balances by $251,299,000 to $6,578,279,000; a

gain of Treasury general account balances by $192,-
121,000 to $278,659,000 ; an increase of foreign bank
balances by $14,411,000 to $102,999,000, and an in¬
crease of non-member bank balances by $68,363,000
to $223,223,000. The reserve ratio fell to 80.4% from
80.5%. Open market holdings of bankers bills
showed a small but significant advance of $231,000
to $3,310,000, this being the first change of any im¬
portance whatever in many months. Coming at this
time the addition to the bill portfolio means that
further advances in short term money rates are to
be resisted for the time being, for the %% bill buy¬
ing rate has become effective. Holdings of United
States Government securities remained at $2,430,-
227,000. Industrial advances showed a small gain
of $13,000 to $22,666,000.

The New York Stock Market

IN progressively smaller dealings during the shortfinancial week now closing, stock prices moved
irregularly on the New York market. Trading was

suspended yesterday for the traditional observance
of Good Friday, and there was no great disposition
in the four preceding sessions to increase commit¬
ments. Industrial developments were both favor¬
able and unfavorable. Although the course of busi¬
ness remains encouraging, much apprehension ex¬

ists with regard to the wave of strikes and the il¬
legal methods pursued by the strikers to gain their
ends. It was feared early in the week that sit-down
strikes in the automobile plants might break out
into violence, for the strikers were reluctant to obey
court orders for evacuation of the factories. When

a compromise was reached on this matter the securi¬
ties markets showed improvement. The Washington
scene remains puzzling, and caution was induced in
the markets by the conviction that efforts to extend
the bureaucratic control over markets will be made.

Hardening tendencies of money rates also play a

part in the determination of trends now, although
this influence is restricted for the time being to the
bond market. Trading dwindled this week from
more than 2,000,000 shares on the New York Stock
Exchange, Monday, to hardly more than 1,000,000
shares on Thursday. After pronounced liquidation
last Monday, prices tended to recover and net
changes were small in almost all groups of issues.
Trading last Saturday was dull, and prices moved

in a narrow arc. The auto strike situation was

viewed with increasing seriousness, and further

developments were awaited in that field. When busi¬
ness was resumed last Monday, prices slipped
sharply lower, as the strikes continued to spread,
court orders for evacuation of plants were ignored,
and no word came from the Administration in Wash¬

ington as to maintenance of law and order. There
was also much uncertainty regarding possible ef¬
forts to control prices, markets and everything else
that has not already been brought under the thumb
of the Washington Administration. The result was
a sharp decline of quotations, with leading stocks off
1 to 6 points and no important group exempted.
Prices turned upward on Tuesday, owing mainly
to the start of conferences between labor and in¬

dustrial leaders in the automotive industry. Some
leading issues made up a good part of the loss re-
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corded the previous day, but the general market ing a satisfactory solution of labor difficulties. As
regained only a small share of the loss. The im- a consequence, buying incentive was lacking and
provement was continued on Wednesday, as signs share prices closed the week fairly steady, although
appeared of an adjustment of the auto strike. Steel the volume of trading showed great curtailment,
and motor stocks led the movement, but rail, metal General Electric closed on Thursday at 57% against
and utility issues also joined in the trend. In the 56% on Friday of last week; Consolidated Edison
pre-holiday session on Thursday, little business was Co. of N. Y. at 40 against 40%; Columbia Gas &
done, and the trend was toward slightly lower lev- Elec. at 16 against 16%; Public Service of N. J. at
els, mainly on week-end liquidation. Steel and oil 45 against 44%; J. I. Case Threshing Machine at
shares worked slightly higher in the session, while 153 against 154 bid; International Harvester at 103
motor and merchandising issues remained firm. Rail against 103%; Sears, Roebuck & Co. at 90% against
and utility stocks were soft. 91%; Montgomery Ward & Co. at 61% against 62%;
In the listed bond market the tendency was un- Woolworth at 52% against 52%, and American Tel.

certain throughout, with United States government & Tel. at 169% against 172. Western Union closed
securities the center of interest. Treasury bonds fell on Thursday at 71 against 74% on Friday of last
sharply in several sessions, and managed to recover week; Allied Chemical & Dye at 243 against 240;
only a part of the losses in brief rallies. Uncer- E. I. du Pont de Nemours at 161 against 164%;
tainty regarding money market conditions has been National Cash Register at 35 against 36; Interna-
induced by the reserve requirement increases, and tional Nickel at 69% against 69%; National Dairy
the vacillating views at Washington regarding in- Products at 24% against 24%; National Biscuit at
flationary trends. Commercial banks preferred to 30 against 30%; Texas Gulf Sulphur at 39% against
lower their holdings of Treasury obligations, in 39%; Continental Can at 60% against 60%; East-
these circumstances, and the buying of bonds by the man Kodak at 160% against 159; Standard Brands
Federal Reserve banks and a few genuine investors at 15 against 15; Westinghouse Elec. & Mfg. at
failed to stem the decline. High-grade corporate 140% against 143; Lorillard at 24% against 23%>
bonds naturally were affected as well, but a rally United States Industrial Alcohol at 39% against
developed as the week progressed and changes were 40%; Canada Dry at 34% against 37; Schenley Dis-
minute in such securities. Speculative bonds drifted tillers at 48% against 50%, and National Distillers
lower early in the week, in line with the trend of at 32% against 33%.
equities, but better prices were recorded as the in- The steel stocks closed on Thursday mostly higher,
dustrial gloom lifted. In the commodity markets United States Steel closed on Thursday at 117%
the main trend remained upward, with wheat and against 116% on Friday of last week ; Inland Steel
other grains in steady demand. Cotton, coffee, rub- at 118% against 119%; Bethlehem Steel at 95%
ber and other agricultural products also were against 93%; Republic Steel at 44% against 42%,
marked upward, while base metals resumed their and Youngstown Sheet & Tube at 91% against 91%.
firmness after some uncertainty in lead. The for- In the motor group, Auburn Auto closed on Thurs-
eign exchange markets were quiet under the influ- day at 29% against 28% on Friday of last week;
ence of stabilization funds. General Motors at 63% against 62%; Chrysler at
On the New York Stock Exchange 15 stocks 125 against 123%, and Hupp Motors at 2 against

touched new high levels for the year while 221 stocks 2%. In the rubber group, Goodyear Tire & Rubber
touched new low levels. On the New York Curb closed on Thursday at 42% against 42% on Friday
Exchange 26 stocks touched new high levels and 169 of last week; United States Rubber at 67% against
stocks touched new low levels. Call loans on the 66%, and B. F. Goodrich at 46 against 46%. The

• New York Stock Exchange remained unchanged railroad shares closed yesterday at substantially
at 1%. lower levels. Pennsylvania RR. closed on Thursday
On the New York Stock Exchange the sales at the at 46% against 47% on Friday of last week; Atchi-

half-day session on Saturday last were 713,030 son Topeka & Santa Fe at 80% against 83; New
shares; on Monday they were 2,025,860 shares; on York Central at 50% against 52; Union Pacific at
Tuesday, 1,595,860 shares; on Wednesday, 1,429,910 141% against 145%; Southern Pacific at 59%
shares; on Thursday, 1,249,740 shares; Friday was against 62%; Southern Railway at 40 against 40%,
Good Friday and a holiday. On the New York Curb and Northern Pacific at 32% against 33. Among
Exchange the sales last Saturday were 252,555 the oil stocks, Standard Oil of N. J. closed on Thurs-
shares; on Monday, 545,150 shares; on Tuesday, day at 70% against 71% on Friday of last week;
364,650 shares; on Wednesday, 332,310 shares, and Shell Union Oil at 31 against 31%, and Atlantic Re-
on Thursday, 323,690 shares. fining at 33% against 33%. In the copper group,
Shares prices on the Stock Exchange on Saturday Anaconda Copper closed on Thursday at 63%

moved within a narrow range. Adverse movements against 63% on Friday of last week; American
developed on Monday and market leaders experi- Smelting & Refining at 94% against 98, and Phelps
enced wide declines ranging in extent from one to Dodge at 53 against 54%.
six points. This downward trend was in the main Trade and industrial reports remain generally
brought about by a lack of market support and con- favorable, despite the adverse conditions prevalent
tinued uneasiness over present labor problems. On in some large units of the automobile industry.
Tuesday tension in the automotive industry was Steel ingot production for the week ending today
somewhat lessened, and leading stocks enjoyed sub- was estimated by the American Iron and Steel In-
stantial recovery, thus largely offsetting the losses stituteat 89.6% of capacity against 88.9% last week
sustained on the previous day. In the general list, and 53.7% at this time last year. Production of
however, the upward revision of prices was less pro- electric energy for the week to March 20 was re¬
nounced. Little activity was apparent on Wednes- ported by the Edison Electric Institute at 2,211,-
day and Thursday, mainly due to pre-holiday influ- 052,000 kilowatt hours against 2,212,897,000 kilo-
ences and the desire of traders to mark time, pend- watt hours in the preceding week and 1,900,803,f>00
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kilowatt hours in the corresponding week of last
year. Car loading of revenue freight are reported
by the Association of American Railroads at 759,269
cars for the week to March 20. This is a gain of
10,276 cars over the preceding week and of 190,418
cars over the corresponding week of 1936.

v As indicating the course of the commodity mar¬

kets, the May option for wheat in Chicago closed
on Thursday at 140%c. as against 1361/4c. the close
on Friday of last week. May corn at Chicago closed
on Thursday at 114%c. as against 109y2c. the close
on Friday of last week. May oats at Chicago closed
on Thursday at 47%c. as against 46%c. the close
on Friday of last week.
The spot price for cotton here in New York closed

on Thursday at 14.55c. as against 14.50c. the close
on Friday of last week. The spot price for rubber
on Thursday was 25.97c. as against 24.79c. the close
on Friday of last week. Domestic copper closed on

Thursday at 16%c., unchanged from the close on

Friday of last week.
In London the price of bar silver on Thursday was

20 9/16 pence per ounce as against 20% pence per
ounce on Friday of last week, and spot silver in
New York closed on Thursday at 45c. as against
451/4c. the close on Friday of last week.
In the matter of the foreign exchanges, cable

transfers on London closed on Friday at $4.88 9/16,
the same as the close on Friday of last week, and
cable transfers on Paris closed on Thursday at
4.59%c. as against 4.59%c. the close on Friday of
last week.

European Stock Markets

STOCK markets in the leading European financialcenters showed little change this week, and
trading also was quiet in advance of the extended

suspensions for the Easter holidays. The exchanges
at London, Paris and Berlin were closed yesterday in
observance of Good Friday, and they will not open
again until next Tuesday. Traders and investors
showed little inclination to increase commitments in

advance of these extended closings, and the result was
a series of quiet and uninteresting sessions. Prices
were well maintained on all the European exchanges,
as there was no selling pressure. In a financial sense
a measure of confidence has been restored overseas,
since the French budgetary difficulties have been
settled for the time being by the successful flotation
of the defense loan. It appears, however, that the
flow of funds from Europe to the United States re¬

mains undiminished, for gold engagements to this
side of the Atlantic are reported daily. The political
outlook in Europe became discouraging this week,
which may account in part for the large shipments of
gold. " Another war scare developed because of

Anglo-Italian differences and such incidents are quite
apt to stimulate the flow of nervous money from
Europe to America. Industrial activity is well main¬
tained in the foremost European countries, although
it appears that armaments activities are responsible
in good part.
Trading on the London Stock Exchange was

started for the week in an atmosphere of quiet caution,
and with keen interest in the course of the New York

and* Paris exchanges. Gilt-edged securities were

steady on a small volume of business, while industrial
stocks showed small losses and gains in equal num¬
bers. Anglo-American trading favorites declines on

Chronicle 2019

unfavorable week-end reports from New York, and
listed international issues also were dull. After early
uncertainty on Tuesday, the tone improved at
London and some good fractional advances were

registered in British funds. The late gains sufficed
to cancel only a part of the recessions in most in¬
dustrial stocks, while commodity issues likewise
suffered some net declines. International securities
were irregular. Approach of the Easter holidays
tended to restrict dealings on Wednesday, but gilt-
edged issues were well supported. Movements were

inconsequential in the industrial issues, but the
commodity group reflected improved inquiry. Better
overnight reports from New York gave the inter¬
national section an improved tone. In the pre-holiday
session on Thursday, little business was done. Gilt-
edged securities were steady and movements also
were small in industrial and commodity stocks. Inter¬
national issues again responded to good reports from
New York.

Considerable nervousness prevailed on the Paris
Bourse as trading was resumed for the week, and
in the absence of other explanations this was attrib¬
uted to the growing delicacy of the international

political situation. The opening was soft and
weakness spread rapidly, with rentes affected sharply.
Large losses were recorded in French bank stocks
and other equities, and international issues likewise
dropped. The trend was reversed on Tuesday, with
the gains more pronounced as the session wore on.

Rentes regained a good part of their previous losses,
while advances were general also in French bank,
chemical and industrial stocks. In the interna¬

tional group sharp gains were the rule, Movements
were somewhat uncertain at Paris on Wednesday,
notwithstanding the good impression created by the
vote of confidence granted Premier Blum after

debate on the Clichy riots. Rentes showed small
fractional recessions, but most French equities im¬

proved, with bank stocks stronger than others.
Base metal stocks and international issues were in

keen demand. Dealings on Thursday were quiet,
owing to the impending four-day suspension, but the
tone was favorable. Rentes moved upward and
sizable advances were scored in most bank, utility
and industrial stocks. International issues advanced

on reports of a similar movement in other centers.
The Berlin Boerse is not much affected by devel¬

opments elsewhere and trading was quiet and undis¬
tinguished in the initial session of the week. Move¬
ments were small and irregular among the equities,
while hardly any transactions were recorded in fixed-
interest obligations. Absorption of liquid funds by
the Government left little money available for stock

dealings and the trend remained dull on Tuesday.
Small declines were the rule among heavy industrial
stocks, while other equities held to former figures.
There was a little more demand for some fixed-

income securities, notably the issues of German

municipalities. The Berlin market was impressed
unfavorably on Wednesday by a speech in which
General Hermann Goering warned agriculturalists
to produce amply on pain of having their farms
expropriated. After this indication of the extremes
to which the German authorities are rseorting, prices

dipped with the losses sharp in a few speculative
securities. Although the Berlin market faced a

four-day suspension on Thursday, prices improved
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in that session. Most of the previous losses were

regained by heavy industrial stocks, but the potash
shares remained soft.

British Capital Exports,

IN VIEW of the concern expressed in Washingtonregarding what President Roosevelt recently
described as "hot money," or funds that foreign
capitalists send here for safekeeping or speculation,
it is interesting to note certain clarifications of the
British capital export control, supplied Tuesday in
the House of Commons by David Colville, Financial
Secretary of the Treasury. Replying to questions,
Mr. Colville stated that British restrictions do not

apply solely to the investment trusts of that country,
but are of general Application. Proposals for new

foreign issues in the London market, or for pur¬

chases of large blocks of foreign securities already
outstanding with the intent of redistribution, are

referred to the Kennet Advisory Committee on

Foreign Transactions, he indicated. Whether these
proposals originate with investment trusts, or with
any other company, person or firm, does not matter,
a London dispatch to the New York "Times" pointed
out. "To avoid misunderstanding," Mr. Colville
said, "I will repeat the various types of proposals
affected. They are, firstly, financing on behalf of
foreign governments, States or other public author¬
ities; secondly, offers of shares or loan capital to the
public which involve remittance of funds directly
or indirectly to any country outside the British
Empire; thirdly, offers involving such remittances
made otherwise than to the public in respect whereof
permission to deal may be sought from the Stock
Exchange; and fourthly, acquisition from foreign
holders of large blocks of securities, including securi¬
ties dealt on the London Stock Exchange, with a

view to their sale in this country either by issue to
the public or otherwise."

Foreign Bond Defaults

SEVERAL of the Latin-American countries inpartial or complete default on United States
dollar bonds currently are considering the impli¬
cations of this unfortunate situation, but it cannot
be said that the available indications are encouraging.
American holders of foreign dollar securities in de¬
fault have manifested an extraordinary degree of
patience with the delinquent debtors throughout the
depression. All the defaulting States south of the
Rio Grande plainly are in positions to reward that
patience by resuming payments or increasing those
already current. So far as Mexico and Brazil are
concerned, it would seem from dispatches to the
New York "Times" of last Monday, that further
delays are likely to be encountered.
A new settlement of the Mexican external debt

depends, according to word from Mexico City, upon
the willingness of American banks to make further
loans to that country for the land reform and "social"
programs. The understanding prevailed late last
year that Mexico was about to propose an adjust¬
ment of the external debt of the Federal Government,
which is in complete default, but the current sug¬

gestion that further advances must be made in order
to elicit an approach to a reasonable settlement
wears a peculiar and distasteful aspect. It is indicated
that Finance Minister Eduardo Suarez will journey
from Mexico City to Washington, where he is to

arrive on April 5, and it is to be hoped that the trip
will result in some forthright utterances at Washing¬
ton regarding financial honesty and integrity, rather
than in new silver purchase agreements.
Rio de Janeiro dispatches suggest that holders of

Brazilian bonds are apt to obtain better terms than
now are available under the Aranha agreement only
by protest and struggle. Surveys recently made in
behalf of British holders of Brazilian bonds indicate

that better terms could be offered on expiration of the
temporary agreement next year. A negotiated settle¬
ment would be appropriate in place of the unilateral
settlement, it was suggested. These mild and es¬

sentially reasonable (proposals promptly evoked a
storm of protest from qualified Brazilian spokesmen,
who declared that a "unilateral agreement" again
will have to be imposed in accordance with Brazil's
capacity to pay. Under the Aranha agreement,
negotiations on Brazil's external debts are to take
place late this year, and in a Rio de Janeiro dispatch
of Tuesday to the New York "Times" it was indicated
that some preliminary negotiations already are in
progress. Despite the admitted economic improve¬
ment in Brazil, a continuance of the Aranha agree¬

ment with "certain modifications" is held likely in
Rio de Janeiro, it is said.

Armaments Programs
to '■

WITHIN the last year or two virtually everycountry in the world indicated an intention of
increasing its armaments as rapidly as possible.
With the broad outlines of the programs well under¬
stood and huge advances already made in some

instances, more attention currently is being devoted
to details of defense preparations. Some amazing
incidents are reported, and among the most fantastic
most assuredly must be mentioned the preparation
of the League of Nations Palace at Geneva against
air attacks by night. Although the League enjoys
extra-territorialty in Switzerland, it appears that
League authorities decided to conform to Swiss laws
requiring buildings in that country to be so wired
for electricity that all lights can be put out in a

moment, in the event of air attacks. Accordingly,
the beautiful building that houses the peace organiza¬
tion to which most nations belong is being put in

shape to avoid destruction in a war which all
nations anticipate and for which they are feverishly
preparing. No better comment on the state of the
world's diplomacy could be imagined.
Scattered reports from all over the world augment

the impression of hasty preparation for a conflict.
British sea, land and air armaments estimates having
been presented in the House of Commons, in recent

weeks, various details of the program currently are

receiving study. The British fleet must be able to
carry out its responsibilities simultaneously in various
parts of the world, according to Sir Samuel Hoare,
First Lord of the Admiralty. In the light of this
statement, fresh studies of the sea program of Eng¬
land have been made and the realization gained
that an unusual degree of mobility is to be incor¬

porated in, the reconstructed naval defense arm.
Crews of skillful sailors are being recruited in Britain
to man small, swift speed boats, designed to carry

torpedoes. This "suicide flotilla" is to be an answer
to similar fleets of tiny craft possessed by other
nations. Air armaments are being increased with the
utmost rapidity, according to a recent statement by
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Sir Philip Sassoon, British Under-Secretary for Air. than the contempt of Italy. English anger also was
But protection against enemy air attacks also is aroused by Premier Mussolini's declarations, in
sought by other means,- notably through the device Libya, that he is the "protector of Islam."
of a sort of fence of steel wires, suspended from While such pleasantries were in progress, European
balloons. Such a protective fence is to be thrown • statesmen continued their international visits, with
around London if necessary, London dispatches the aim of exploring the bases for peace pacts and new
state. These references to British war preparations alignments. The Belgian King, Leopold III, arrived
can be matched by incidents in France, and there is in London last Monday for a series of diplomatic con-
doubtless the same sort of activity going on in the versations regarding the future of the small country,
countries ruled by dictatorships, although less is After Chancellor Hitler declared publicly that Ger-
heard from such nations on the point. many is willing to guarantee the neutrality of
The problem of naval armaments promises to Belgium, the Brussels Government made it clear that

increase steadily in importance, and it is well to it would not care to enter again upon Locarno corn-
note that increases in this sphere are sure to prove mitments, and this attitude proved a stumbling
very costly indeed. It was hoped for a time that block to the British and French efforts to negotiate
Japan might be induced to adhere to the relatively a substitute for the Locarno accord. It was hinted
minor qualitative limitations of the new London in London on Wednesday that a compromise might
naval treaty. But this expectation vanished late be reached between the old Locarno status and the
last week, when inspired Tokio reports stated that new Belgian desire to obtain a guarantee from each
Japan would not be guided by the 14-inch maximum of its three powerful neighbors. Foreign Secretary
for naval guns. Despite this discouraging indication, Anthony Eden probably will journey to Brussels
British authorities declared that the 14-inch calibre soon to complete the negotiations, it was said. Of
will continue to be the maximum for England's ships, almost equal interest is a visit to the Yugoslavian
Whether that attitude can be maintained indefinitely capital, paid on Thursday by the Italian Foreign
is a question, however, for Tokio dispatches of Minister, Count Galeazzo Ciano. A new under-
Wednesday intimated that construction is planned by standing recently was reached between these old
Japan of two giant capital ships, displacing between enemies, and signatures were attached to a formal
40,000 and 50,000 tons each, and carrying either 16- accord soon after the arrival of Count Ciano at
or 18-inch guns. It is just possible that such reports Belgrade. There is reason to believe that Italy
are to be considered largely in the nature of propa- expects the treaty to be instrumental in detaching
ganda, for other dispatches state that Toldo auth- Yugoslavia from the Little Entente, but this may be
orities would welcome a new naval disarmament far-fetched, since the accord specifies that it is not to
conference if one were called by Britain or the affect existing international obligations. The new
United States. pact is of the non-aggression variety, with each

Euro ean Relations country agreeing to respect the other's territorial
boundaries and to refrain from aiding an aggressor in

INTERNATIONAL relations in Europe once again even^ 0f attack. Peaceful settlement of any con-

1 are showing signs of that great and increasing may arjge |s caqec[ for by one clause, while
strain which most observers believe will plunge the another specifies closer economic relations. This
Old World into war again, before very long. Differ- pac^ effective for five years and is subject
ences between England and Italy are being aired in to extension.
a manner that would have been frightening in days « . , R ,

of politer diplomacy, and that is not exactly com- panis e e ion
forting today. The Italian adventure in Ethiopia DECENT events in the Spanish civil war have
marked the beginning of the Anglo-Italian animosity, -Tv emphasized the grave importance of the conflict,
which appeared for a time to be smoothed over, as no^ only the Spanish people, but to all of Europe,
the two countries signed a pact according each other The Fascist rebels suffered a serious set-back in the
equal rights in the Mediterranean. In recent weeks fighting north of Guadalajara, where loyalist militia
differences again arose, and they have become defeated contingents that were reported to be almost
steadily more acute. Harsh criticism was leveled in completely Italian. This occurrence was rendered
England at Premier Mussolini, because of a massacre additionally serious by the reputed loyalist capture of
of Ethiopian natives at Addis Ababa, early in March, a message from Premier Benito Mussolini to the
One English clergyman called the Italian Premier a Italian contingents, urging them on to victory. The
"madman." II Duce found it advisable to return international aspects of the civil war also were

hastily to Rome last Monday, after a tour of Italian pushed sharply into the foreground by a dispute
colonies in North Africa, and it was stated in some regarding military aid said to have been furnished
British journals that trouble at home forced the the rebels from Italy, after the non-intervention
decision. Finally, scorn for Italian soldiers was ex- agreement became effective on Feb. 20. London
pressed in some English quarters, after rapid retreat dispatches of Thursday stated that Britain and
of a rebel division in northern Spain said to be com- France have reached a virtual agreement for halting
posed almost entirely of Italians. Angered by these shipments of "volunteers" to Spain in violation of the
incidents, Premier Mussolini delivered a savage and understanding, and it was hinted that force might
threatening speech at Rome, Tuesday, in which he be used to accomplish this purpose. With Anglo-
promised to avenge the sanctions applied to Italy Italian relations already strained, such intimations
by the League of Nations under the leadership of the increased the nervousness that prevails in Europe
British Government. In turn, British Parliamen- regarding a possible outbreak of hostilities,
tarians expressed resentment, Thursday, against the Loyalist forces won their most impressive victory
Italian Government. Former Premier Lloyd George of the Spanish civil war in the latter half of last
George declared that he would rather have the anger week, when they pushed back rebel contingents that
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attempted to move on Madrid from the area north of
Guadalajara. The rebels gave way slowly at first,
but by last Saturday the retreat was a rout, and
immense stocks of war materials were captured by
the loyalists. Territory that the rebels won slowly
and at great cost was regained by the loyalists in a

few days, and by last Sunday lines were reestablished
almost precisely at points prevalent before the
great rebel offensive started. It was reported in¬

sistently from loyalist observers that Italian forces
comprised virtually the entire rebel contingent
advancing toward Guadalajara, and the loyalists
claimed also that _a_message_to the^ Italian Legion-
naires from Premier Mussolini had fallen into their

hands. At the start of this week, the rebels resisted
the advance of the loyalists and inclement weather
also hampered the pursuers. The fighting thereafter
bogged down into its recently customary trench
warfare, with gains and losses measured in feet rather
than miles. It was reported on Thursday that the
Italians had been replaced by Spanish troops, because
of "demoralization." The rebels resumed their

airplane and artillery bombardment of Madrid,, and
matters on the whole resemble again the situation

prevalent before the last rebel offsensive against
Madrid started, in a military sense.

Internationally, the position is critical. In the
meetings of the non-intervention committee at

London the belief apparently prevailed that ship¬
ments of men and munitions to either side in Spain
would be halted under the agreements reached of
late. Accordingly, attention was turned to the prob¬
lem of getting foreign troops out of Spain, and on this
point difficulties immediately were encountered. It
was reported from London on Tuesday that the
Italian representative to the non-intervention gather¬
ing refused even to discuss the withdrawal of troops.
These statements coincided with voluminous and de¬

tailed reports that Italian "volunteers" had been
landed in Spain after Feb. 20, when the embargo
went into effect. Both the British and French

Governments were incensed by such incidents, and
inquirires were made at Rome by the British Am¬
bassador. It was declared in the House of Commons,
Thursday, that precise information was lacking, and
British Parliamentarians thereupon pointed out that
the French Foreign Office appeared to be better

supplied with information. Paris dispatches in¬
dicated that stern warnings against the dispatch of
further "volunteers" to Spain had been addressed by
the French Government both to Italy and Germany,
and in this endeavor the French were said to have the

full support of the English. On Thursday it was

reported from London that Britain and France were

agreed that the landing of more foreign soldiers in
Spain must be prevented, even if warships must be
used for the purpose. It was indicated, moreover,
that the agreement was directed against Italy.

French Government

ALTHOUGH Premier Leon Blum continues to

jt\ emerge triumphant from confidence tests in the
Chamber of Deputies, doubts still are expressed in
Paris regarding the cohesiveness of the "Popular
Front" which supports the Socialist leader. The
Premier surmounted ably the emergency presented
by the Clichy riots, of last week, in which five
workers were killed when they attempted to break up
a meeting of Nationalists. Gommunists demanded
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that an interdict be issued against the French Social

Party, now headed by Colonel Francois de La Rocque,
but M. Blum pointed out that political parties cannot
be banned if democratic processes are to be maintain¬
ed. A Chamber debate on the Clichy riots started
on Tuesday and continued until the small hours of
Wednesday, with the Blum regime upheld in a vote
of confidence by 362 votes to 215. Socialists,
Radical-Socialists and Communists joined in support
of the Premier, despite a stormy and heated debate
that threatened at times to split the Popular Front
wide open. Observers gained the impression that
sections of the Communist group desired above all
else to start hostilities, and it was surmised that such
elements were responsible for the sudden outbreak
at Clichy. In the light of such tactics, it was held
obvious by the Paris correspondent of the New York
Times that sooner or later events must move toward

a break between the Socialists and Communists.

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

Rote in Pre¬ Rate in Pre¬
Country Effect Date vious Country Effect Date vious

Mam Established Rate Mam Established Rate

Argentina..
Austria....
Batavla

Belgium
Bulgaria...
Canada

3X
3^
4

2
6

m

Mar. 1 1930
July 10 1935
July 1 1935
May 15 1935
Aug. 15 1935
Mar. 11 1935

4~
4H
2^
7

Holland ...

Hungary...
India......
Ireland

Italy

2
4

3
3
4X
3.29

Dec. 2 1930
Aug. 28 1935
Nov. 29 1935
June 30 1932
May 18 1930
Apr. 6 1930

4H
3H
3H
n

Japan.. 3.05
Chile 4 Jan. 24 1935 ik Java *.. 3 Jan. 14 1937 4
Colombia.. 4 July 18 1933 5 Jugoslavia* 5 Feb. 1 1935 flH
Czechoslo¬ Lithuania.. 5H July 1 1930 6
vakia ... 3 Jan. 1 1930 3H Morocco... 6H May 28 1935 4H

Danzig 4 Jan. 2 1937 5 Norway ... 4 Dec. 5 1930 3H
Denmark..

England
Estonia....
Finland ...

4

2
5
4

Oct. 19 1930
June 30 1932

Sept. 25 1934
Dec. 4 1934

3H
2>|
5H
4H

Poland.. _.
Portugal...
Rumania ..
SouthAfrica k

Oct. 25 1933
Dec. 13 1934
Dec. 7 1934
May 15 1933

6
6X
6
4 ....

France 4 Jan. 28 1937 2 Spain 6 July 10 1935 5H
Germany .. 4 Sept. 30 1932 5 Sweden 2H Dec. 1 1933 3
Greece 6 Jan. 4 1937 7 Switzerland IH Nov. 25 1930 2

Foreign Money Rates

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

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

Bank of England Statement

THE statement of the Bank for the week endedMarch 24 shows a slight gain of £2,070 in gold
holdings, which, however, establishes a new high of
£314,618,939; this is the fourth successive week to

find the total at a new record. A year ago bullion
held aggregated only £201,393,634. Note circula¬
tion this week expanded £6,711,000 in anticipation of
the holiday, and, being but slightly offset by the gold
gain, there resulted a falling off of £6,709,000 in
reserves. Public deposits rose £5,062,000 and other
deposits decreased £11,672,021. The latter consist
of bankers' accounts, which fell off £11,982,933, and
other accounts, which increased £310,912. The pro¬

portion of reserves to liabilities dropped to 29.90%
from 32.90% a week earlier and compares with
39.61% a year ago. Loans on government securities
decreased £307,000 and those on other securities
increased £408,968. Other securities consist of dis¬
counts and advances, which rose £991,691, and
securities, which fell off £582,723. No change was

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



Volume 144 Financial Chronicle
made in the discount rate. Below we tabulate the
items with comparisons for previous years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT

2023

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

Afar. 24
1937

470,527.000
27,909,000
119,553,876
81,986,129
37,567,747
94,547,300
27,106,597
4,756,238
22,350,359
44,092,000
314,618,939

29,90%
2%

Afar. 25
1936

406,494,228
18,000,366
120,576,184
83,617,456
36,958,728
80,304,996
21,674,112
4,962,781
16,711,331
54,899,406
201,393,634

39.61%
2%

Afar. 27
1935

381,440,316
20,106,890
137,852,211
96,625,016
41,227,195
87,636,044
16,934,204
5,552,118
11,382,086
71,682,772
193,123,088

45.37%
2%

Afar. 28
1934

378,779,139
17,512,720
131,385,189
94,468,743
36,916,446
77.099.732
16,677,260
5,634,269
11,042,991
73.373.733
192,152,872

49.27%
2%

Afar. 29
1933

* Gold holdings of the bank were revalued Sept. 26, 1936, paccordnnce J^th de¬valuation legislation enacted on that date. Immediateiy foii^ing Jevataatlo .10,000,000,000 franca of the Bank's gold was taken over by the French stabUizatlonfund, but it was announced a few days thereafter that 5,000,000,000'francs ofthegold had been returned to the Bank. See notation to table Gold Bullion in Euro¬pean Banks" on a subsequent page of this issue.
nt 9k-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."

367,111,600
21,244,065
127,804,053
92,838,083
34,965,970
57,737,779
28,981,233
11,770,312
17,210,911
80,576,560
172,688,160

54.05%
2%

Bank of Germany Statement

THE statement for the third quarter of Marchshowed an increase of 69,000 marks in gold and
bullion, which raised the total to 67,486,000 marks.
A year ago gold aggregated 71,768,000 marks and
two years ago 80,595,000 marks. The reserve ratio
stands now at 1.65%, compared with 2.01% the
corresponding period last year. Reserves in foreign
currency, advances and other daily maturing obliga¬
tions rose 119,000 marks, 2,913,000 marks and 118,-
745,000 marks, respectively. Notes in circulation
fell off 78,000,000 marks, which reduced the total to
4,444,990,000 marks, in comparison with 3,853,429,-
000 marks a year ago. A decrease was also shown in
bills of exchange and checks of 56,630,000 marks and
in investments of 14,180,000 marks. Below we fur¬
nish a comparison of the different items for three
years:

"

REICHSBANK'S COMPARATIVE STATEMENT

Changes
or Week Mar. 23 1937 Mar. 23 1936 Mar. 23 1935

Assets— i

Gold and bullion L
Of which depos. abr*d

Reserve In foreign curr.
Bills of exch. & checks.
Sliver and other coin...
Advances

Reichsmarks
+69,000

Reichsmarks
67,486,000
al8,842,000
5,705,000

4,405,058,000
a224,197,000
45,424,000
483,835,000
a914,772,000

4,444,990,000
834,547,000

a352,387,0G0

1.65%

Reichsmarks

71,768,000
20,264,000
5,510,000

3,650,306,000
250,072,000
41,939,000
660,691,000
613,321,000

3,853,429,000
672,896,000
143,814,000

2.01%

Reichsmarks

80,595,000
21,643,000
4,414,000

3,304,349,000
187,534,000
57,098,000
754,786,000
603,583,000

3,295,582,000
901,848,000
188,754,000

2.58%

+ 119,000
—56,630,000

+2,913,555
—14,180,000Investments

Other assets
Liabilities

Notes In circulation
Other dally matur. obllg
Other liabilities
Propor'n of gold & for'n
curr. to note clrcul'n.

—78,000,000
+ 118,745,000

+0.03%
a Figures of March 15: latest available.

Bank of France Statement

THE statement for the week ended March 19showed a large decline in note circulation of

1,028,000,000 francs, which brought the total down
to 85,377,826,030 francs. Circulation a year ago
aggregated 82,680,708,165 francs and the year before
81,490,356,930 francs. The Bank's reserve ratio, at
55.08%, compares with 70.20% last year. Credit
balances abroad, French commercial bills discounted,
bills bought abroad and advances against securities
decreased 3,000,000 francs, 287,000,000 francs, 28,-
000,000 francs and 139,000,000 francs, respectively.
Gold holdings again show no change, the total re¬

maining at 57,358,742,140 francs, compared with
65,700,421,408 francs a year ago. An increase was
shown in creditor current accounts of 54,000,000
francs, while temporary advances to the State re¬
mained unchanged. Below we show the figures with
comparisons for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
or Week Mar. 19 1937 Mar. 20 1936 Mar. 22 1935

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

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

Propor'n of gold on
hand to sight llab.

Francs
No change

— 3,000,000

—287,000,000
—28,000,000
—139,000,000

—1,028,000,000
+ 54,000,000

No change

—0.51%

Francs

57,358,742,140
12,439,341

8,155,328,137
1,275,608,886
3,725,677,934
85,377,826,030
18,761,621,280

20,072,095,857

55.08%

Francs

65,700,421,408
7,551,057

10,927,437,311
1,289,298,565
3,372,401,314
82,680,708,165
10,911,426,226

Francs

82,596,794,593
9,599,837

3,778,470,414
1,006,903,224
3,100,103,145
81,490,356,930
20,789,825,199

70.20% 80.76%
• Includes bills purchased In France, b Includes bills discounted abroad, c Rep¬

resenting drafts on Treasury on 10-bIlllon-franc credit opened at bank.

New York Money Market

HARDENING tendencies in some sections of theftew York money market were witnessed this
week, largely as a consequence of the increases of
member bank reserve requirements. Treasury dis¬
count bill rate advances last Monday touched off
the increases in other departments of the market.
The Treasury sold two series of discount bills, one
series of $50,000,000 due in 85 days going at 0.44%
average, and another series of $50,000,000 due in
273 days being awarded at 0.711% average, both
computed on an annual bank discount basis. These
rates compared with 0.173% and 0.525% a week
earlier on two similar series of bills. When these
results became known on Tuesday, rates for bankers
acceptances were marked higher by % to 3/16%,
while commercial paper was increased to 1% from
%%. With 90-day bankers acceptances at %% bid
and 9/16% asked under the new schedule, effective¬
ness was resumed by the Federal Reserve open mar¬
ket rate of %%, and it is interesting to note that
$231,000 of domestic bills apparently were added
to the portfolio. This appears to signify that the
Federal Reserve will resist further advances in bill

rates, and therefore in other short term money
classifications. Call loans on the New York Stock

Exchange remained at 1% for all transactions, while
time loans remained available at l1/4% for all ma¬
turities to six months.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% was the
ruling quotation all through the week for both new

loans and renewals. The market for time money is
still at a standstill, no transactions having been
reported this week. Rates continue nominal at
1H% f°r aU maturities. Trading in prime com¬
mercial paper has been somewhat lighter this week.
The demand has been unchanged but the supply of
prime paper has declined. Rates were advanced on

Tuesday to 1% for all maturities.

Bankers' Acceptances

THE demand for prime bankers' acceptances hasbeen quite strong this week, but few bills have
been available and trading has been generally quiet
On Tuesday the fourth 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 l/2% bid
and 7-16% asked; for bills running for 60 and. 90
days, bid and 9-16% asked; four months,
bid and %% asked; for five and six months, %% bid
and %% asked. The bill-buying rate of the New
York Reserve Bank is XA% 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 increased from $3,079,000
to $3,310,000. Open market dealers are quoting the
same rates as those reported by the Federal Reserve
Bank of New York. The rates for open market
acceptances are as follows:
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Prime eligible bills.

——180 Days——
Bid Asked

% X

—150 Days
Bid Asked

K h

00 Days
Bid Asked

Prime eligible bills H 9

60 Days
Bid Asked

H ».s

FOR DELIVERY WITHIN THIRTY DAYS

'16

—120 Days—
Bid Asked

X H

—30 Days-
Bid Asked

X 7te

Eligible member banks X% bid
Eligible non-member banks— H% bid

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 Bant

Boston

New York...
Philadelphia.
Cleveland
Richmond
Atlanta

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

Rate in
.1

Effect on Date Previous

Mar. 26 Established Rate

2 Feb. 8 1934 2X

IX Feb. 2 1934 2

2 Jan. 17 1935 2X

IX May 11 1935 2

2

2

2

2
2

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

2X
2X
2X
2X
2X

2 May 10 1935 2X

2 May 8 1935 2X
2 Feb. 16 1934 2X

Course of Sterling Exchange

IN EVERY respect sterling exchange shows nochange from the past few weeks. Conditions con¬
trary to normal trends continue to affect the pound
adversely, as funds flow to New York from many
centers for investment and safety. Markets were

everywhere restricted during Holy Week. The Ar¬
gentine and South American markets were closed on
Holy Thursday. Friday was a general holiday here
and abroad. France was closed today, Holy Satur¬
day. Monday, March 29, Easter Monday, is a holiday
in Great Britain, Ireland, France, Belgium, Italy,
Germany, Holland, South Africa, Hungary and
Austria. The range for sterling this week has been
between $4.88 3-16 and $4.88 11-16 for bankers' sight
bills, compared with a range of between $4.88 7-16
and $4.88 11-16 last week. The range for cable
transfers had been between $4.8834 and $4.88^, com¬
pared with a range of between $4.8834 and $4.88J4 a
week ago.

Despite all efforts to curtail the flow of gold to the
United States, the influx has been greater than ever
during the past few weeks, indicating an extreme lack
of confidence in the situation abroad. Aside from
this factor, there is displayed an interest in American
securities based upon the opportunities existing here
for industrial expansion and profit. This is seen

especially in the flow of Dutch funds to the United
States, largely for investment in railroad securities.
The adverse influences operating on sterling are

otherwise derived from the excessive demand for raw
materials, particularly metals, resulting from the
heavy rearmament programs of European countries.
As these requirements tend strongly to increase the
prices of the necessary materials, the pressure on
sterling is increased. Under normal exchange con-,
ditions sterling is at this season strong against the
dollar.

An excessive demand for sterling should appear as
a consequence of the coronation celebrations and the
tourist demand this year is expected to be greater
than it has been in many years, but considering the
flow of investment funds to this side and the in¬
opportune demand for raw materials, this favorable
influence can hardly be expected to counteract the
adverse factors.

Sterling and French francs and almost all other
European currencies are at a discount with respect
to the dollar so far as future dates are concerned. The
only European units which are ever quoted flat or at
premiums are the guilder, the belga, and the Swiss
franc. These currencies are firmer because of the
growing confidence in the prospects and stability of
the respective countries. Aside from the flow of funds
from London for investment in American securities
and for the purchase of high priced raw materials for
metals and other goods required by the British
rearmament program, the pound is adversely affected
by the unfavorable British balance of trade due to
imports of goods from many parts of the world.
British bankers advocate the extension of foreign

loans and credits in order to offset the adverse im¬
port balance, but thus far the Treasury authorities
offer no encouragement but insist upon low interest
rates at home for the enhancement of domestic in¬
dustrial expansion. At present there are indications
of a return of French funds from London to the Paris
market or, at least, that French funds are no longer
moving heavily to London. A complete restoration
of confidence in the French situation might bring
about a hardening of money rates in London despite
the policy of the Treasury Department to keep rates
artificially low. The continued expansion of British
business and the policy of the London banks to en¬

courage foreign lending is already leading to stiff¬
ness in money rates. The same trend is apparent in
London, New York, and many other centers with the
exception of Holland and Switzerland, which have an
excess of funds.
The note circulation of the Bank of England is

expected to reach record proportions in the next few
months as a consequence of internal business ac¬

tivity, increased expenditures due to the coronation
festivities, and the tourist demand.
It is thought that the tourist traffic in England

will be greater this year than in any past season. Last
year the tourist traffic of Great Britain exceeded that
of any other country. In the first three months of
this year the number of visitors in London both with
respect to tourist and business account has already
greatly exceeded the record during the corresponding
period for a number of years. The pound might be
still more adversely affected but for the heavy flow
of funds to London from many parts of the world due
to the necessity for maintaining commercial balances
there.

Fluctuations in exchange rates are kept relatively
steady only through the cooperation of the several
exchange equalization funds, whose operations mask
the many adverse influences affecting the various
units.

Money rates in Lomard Street continue unchanged
from recent weeks. Call money against bills is in
supply at 34%- Two- and three-months' bills are
9-16%, four-months' bills 19-32%, and six-months'
bills 21-32%.
On Wednesday the Bank of England bought £1,286

in gold bars, the first recorded purchase in many
months. Gold on offer in the London open market
continues to be taken for unknown destination. The
greater part seems to be shipped to New York for the /
prevailing high official price for gold. On Saturday
last there was available £82,000, on Monday £341,-
000, on Tuesday £666,000, on Wedneshay £455,000,
and on Thursday £438,000.
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At the Port of New York the gold movement for the ment (60 days) at]]$4.87%, and seven-day grain bills
week ended March 24, as reported by the Federal at $4.88. Cotton and grain for payment finished at
Reserve Bank of New York, was as follows: $4.87%.
GOLD MOVEMENT AT NEW YORK, MARCH 18-MAROH 24, INOL. 5

ExportsImports
$16,026,000 from England
6,434,000 from Egypt
392,000 from Australia

None

$21,862,000 Total

Net Change in Cold Earmarked for Foreign Account

Decrease $177,000

Note—We have been notified that approximately $1,622,000 of gold was
received at San Francisco from Australia.

The above figures are for the week ended on

Wednesday. On Thursday there were no imports or

exports of the metal or change in gold held earmarked
for foreign account. It was reported that SI ,622,000 piacement 0f th"e bonds" with'coupons bearingof gold was received at San Francisco from Australia.

interest, the French Treasury is placed in a more

Continental and Other Foreign Exchange

THE French franc situation has shown noticeableimprovement since the Blum Government re¬

versed its policies respecting exchange controls and
the use of compulsory measures in an endeavor to
effect a repatriation of French funds. ;

The success of the new bond issue with its foreign
exchange offers has been an important factor in the
improvement. The second instalment of the new

issue, it was officially announced, had been over¬

subscribed by from 10% to 15%. As a result of the

On Friday $501,400 of gold was * received from
England. There were no exports of the metal or
change in gold held earmarked for foreign account.
It was reported that $6,122,000 of gold was re¬
ceived at San Francisco, of which $5,663,000 came Clichy riots on March 16.

satisfactory position than it has held for several years.
The French situation is further improved by the

fact that M. Blum received a substantial vote of
confidence on Tuesday because of his handling of the

from Japan and $459,000 from Australia.
Gold held in the inactive fund, as indicated in 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. 18—$284,049,547 +$502,154
Mar. 19— 284,393,387 +343,840
Mar. 20- 285,781,375 +1,387,988

Date Amount Daily Change
Mar. 22—$293,214,468+$7,433,093
Mar. 23— 301,375.635 +8,161,167
Mar. 24— 309,898,166 +8.522,531

Increase for the Week Ended Wednesday
$26,350,773

Canadian exchange during the week ranged between
a premium of 3-32% and a premium of 5-32%.

Despite the success of the defense bond issue, there
are unsatisfactory elements in the situation which
indicate that the Government does not enjoy the con¬
fidence of the investing and saving public. It was

hoped in official quarters in Paris that the strong
-

patriotic appeals made for support of the defense loan
and the high coupon offered would result in the re¬

patriation of a conspicuous amount of French money
hoarded at home and abroad. It was also hoped that
the operation might prove successful in bringing back
to Paris much of the exported gold. The exchange
markets in New York, London and Amsterdam hadThe following tables show the mean London check
no evidence of such a repatriation of French funds orrate 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. 20. 106.40
Monday, Mar. 22 106.37
Tuesday, Mar. 23- 106.37

"Wednesday, Mar. 24 106.36
Thursday, Mar. 25 106.36
Friday, Mar. 26 Holiday

LONDON OPEN MARKET GOLD PRICE

Saturday, Mar. 20 142s. 43^d.
Monday, Mar. 22 142s. 4^d.
Tuesday, Mar. 23 142s. 4^d.

Wednesday, Mar. 24 142s. 3Hd.
Thursday, Mar. 25 142s. 4d.

Friday, Mar. 26 Holiday
PRICE PAID FOR GOLD BY THE UNITED STATES

(FEDERAL RESERVE BANK)
Saturday, Mar. 20 $35.00
Monday, Mar. 22 35.00

Tuesday, Mar. 23 — 35.00

Wednesday, Mar. 24 $35.00
Thursday, Mar. 25 35.00
Friday, Mar. 26 Holiday

Referring to day-to-day rates sterling exchange on

Saturday last was steady, practically unchanged from

of a movement of gold to Paris. However, since in
conjunction with the bond offering, the French
authorities set up a free gold market in Paris, there
has been a steady stream of gold into the Bank of

Franc, but this metal seems to have come almost en¬
tirely from domestic hoarders and in the aggregate,
as far as can be ascertained, the total volume is not
substantial.

There are no indications of heavy buying of the
bonds on the part of French capital now domiciled
abroad or of heavy purchases from French domestic
hoards. The bonds appear to have been subscribed
for largely through the withdrawal of deposits in

Friday's close. Bankers' sight was $4,88 5-16© French banks, the post-office and savings institutions.
$4.88and cable transfers were $4.88%@$4.88 9-16. Competent observers in Paris assert that the banks
On Monday sterling was fractionally easier. The themselves were heavy subscribers to the issue in an-

range was $4.88 3-16@$4.88 7-16 for bankers' sight ticipation of customer demand,
and $4.88%@$4.88% for cable transfers. On Tues- It was understood in French quarters that since the
day the pound was steady in limited trading. The restoration of a free gold market and the announce-

range was $4.88 7-16@$4.88 1L-16 for bankers' sight ment of the defense loan the French exchange control
and $4.88%@$4.88% for cable transfers. On has had^very little occasion to intervene to defend the
Wednesday the pound continued steady in limited franc. The exact gold position of France can not,
trading. The range was $4.88%@$4.88% for however, be accurately stated, as France has not
bankers' sight and $4.88 7-16@$4.88 11-16 for cable published any statistics on imports and exports of
transfers. On Thursday sterling continued steady in gold since the franc was devalued last September,
an inactive market. The range was 14.88%© with the obvious object of making it difficult for the
$4.88% for bankers' sight and $4.88 7-16@$4.88 11-16 average citizen to recognize capital exports. Due to
for cable transfers. On Friday sterling was steady the operation of the exchange control and the absence
The range was $4.88%@$4.88% for bankers' sight
and $4.88 9-16@$4.88 11-16 for cable transfers.
Closing quotations on Friday were $4.88% for de¬
mand and $4.88 9-16 for cable transfers. Commer¬
cial sight bills finished at $4.88%, 60-day bills at
$4.87%, 90-day bills at $4.87%, documents for pay-

of indicated change in gold reserves in the weekly
bank statements, the superficial observer concludes
that capital exports' have ceased. London reports
that there has been some dehoarding of British bank

notes, but both here and abroad bankers can discover
no signs of repatriation of French funds.
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The Belgian currency is extremely steady. The
belga and the Holland guilder are the only Con¬
tinental currencies which show any degree of firmness
without the assistance of exchange controls. Belga
futures are generally quoted flat and only rarely at a
fractional discount. The statement of the National
Bank of Belgium as of March 18 showed total gold
stocks of 3,654,100,000 belgas, with balances abroad
of 1,367,100,000 belgas, and a ratio of gold to notes
of 82.73%, and ratio of gold to total liabilities of
68.93%.
The German mark situation continues to be a

puzzle to the world at large. Business news emanat¬
ing from Berlin is of an optimistic tone, apparently
intended to convey the idea that German business of
every description is in a progressively satisfactory
condition. However, essential factors necessary for
the impartial interpretation of the Reich's economic
and monetary affairs are always lacking, as was seen

a few weeks ago when the Securities and Exchange
Commission told American holders of German

securities that the German Government had an un¬

recorded or "secret debt" of about $2,000,000,000.
The following table shows relation of the leading

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

Parity Parity a This Week
France (franc) 3.92 6.63 4.59 to 4.59»i6
Belgium (belga) 13.90 16.95 16.84 to 16.85)*
Italy (lira) 5.26 8.91 5.26H to 5.26 )*
Switzerland (franc) 19.30 32.67 22.77 to 22.78)*
Holland (guilder) 40.20 - 68.06 54.70)* to 54.76
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 Thursday
at 106.35, against 106.43 on Friday of last week. In
New York sight bills on the French center finished on

Friday at 4.59%, against 4.58% on Friday of last
week; cable transfers at 4.59%, against 4.59%.
Antwerp belgas closed at 16.84% for bankers' sight
bills and at 16.84% for cable transfers, against
16.84% and 16.84%. Final quotations for Berlin
marks were 40.22 for bankers' sight bills and 40.22
for cable transfers, in comparison with 40.23 and
40.23. 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 18.97; 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 steady. The Scandinavian
currencies move in close sympathy with sterling. The
Holland guilder is exceptionally firm, with futures
generally quoted flat, rarely at a discount, and fre¬
quently at a fractional premium. Money continues
very abundant in Amsterdam. Private discount
moves belaw %% and huge funds are lying idle.
Dutch funds for investment account are moving into
other markets and these transactions are about the

only factor adverse to the guilder. The Dutch East
Indies are enjoying a greater than ordinary degree of
prosperity, Aith resultant enrichment of the resources
of Holland, which was for long an important creditor
nation and lender abroad. There is every indication
that Amsterdam will again be an important capital
market.

Bankers' sight on Amsterdam finished on Friday
at 54.75, against 54.69- on Friday of last week;
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cable transfers at 54.75, against 54.73; and com¬
mercial sight bills at 54.69%, against 54.67. Swiss
francs closed at 22.78 for checks and at 22.78 for
cable transfers, against 22.77 and 22.77. Copen¬
hagen checks finished at 21.81 and cable transfers at
21.81, against 21.80% and 21.80%.Checks on
Sweden closed at 25.19 and cable transfers at 25.19,

against 25.18% and 25.18%; while checks on Norway
finished at 24.55 and cable transfers at 24.55, against

24.54% and 24.54%. Spanish pesetas are not
quoted in New York.

—«

EXCHANGE on the South American countries issteady, moving in close relation with the
sterling-dollar rate. All the South American coun¬

tries are enjoying a high degree of prosperity. Ar¬
gentina's exports during the first two months of this
year showed an increase of 99.7% over the same

period last year. Exports of wheat are almost seven
times those of last year. With the increase in exports
of raw materials, imports of manufactured goods are

also rising. American made automobiles completely
dominate the Brazilian market. In 1936 9,402 pas¬

senger cars were imported into Brazil and 8,297
trucks. Of the passenger cars only 11.6% came from
countries other than the United States and of the

trucks only 3.9% were not of American manufacture.
A recent bulletin of the Central Reserve Bank of

Peru states that in keeping with the upward trend of
foreign trade the money market and banking ac¬

tivities in Peru showed greater expansion last year
than in previous years. Indicating expansion in the
productive forces of the country and increase in
commercial banking activities, the currency showed a

proportionate increase, amounting to 149,000,000
soles in November, an increase of 25,000,000 soles
over the same month in 1935.

Argentine paper pesos closed on Friday, official
quotations, at 22.58 for bankers' sight bills, against
32.60 on Friday of last week cable transfers at

32.58, against 32.60. The unofficial or free market
close was 30.00@30.10, against 30.10@30.18. Brazil¬
ian milreis, official rates, closed at 8.73, against 8.73.
The unofficial or free market in milreis is 6.15@6.16,
against 6.10@6.15. Chilean exchange is nominally
quoted at 5.19, against 5.19. Peru is nominal at
26.00, against 26.25.

—•

EXCHANGE on the Far Eastern countries showsno new features of importance. These units
reflect the course of sterling. A few days ago the
Japanese Deputy Minister of Finance stated in a

committee meeting at the House of Representatives
that the Japanese Government has no intention of
increasing the price of gold or devaluing the yen at
present. He said that the Government will stabilize
the yen at the devalued level at a future date when
foreign currencies are stabilized.
Closing quotations for yen checks yesterday were

28.51, against 28.51 on Friday of last week. Hong¬
kong closed at 30.41@30.50, against 30.42@30%
Shanghai at 29%@30 1-16, against 29.86@30.00;
Manila at 50.20, against 50.20; Singapore at 57.40,
against 57.40; Bombay at 36.90, against 36.91; and
Calcutta at 36.90, against 36.91.

Gold Bullion in European Banks

THE following table indicates the amounts of goldbullion (converted into pounds sterling at par

of exchange) in the principal European banks as of
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respective dates of most recent statements, reported
to 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
Italy
Netherlands
Nat. Belg'm
Switzerland
Sweden

Denmark..
Norway

Total week.
Prev. week.

£

314,618,939
458,869,937
2,432,200

c87,323,000
a42,575,000
76,630,000
104,314,000
83,522,000
25,635,000
6,550,000
6,603,000

£

201,393,634
525,603,371
2,575,200
90,117,000
42,575,000
58,067,000
95,425,000
48,109,000
23,897,000
6,554,000
6,602,000

£

193,123,088
660,774,356
2,959,900
90,761,000
62,979,000
67,718,000
71,032,000
67,201,000
16,186,000
7,395,000
6,852,000

£

192,162,872
594,923,163
10,925,000
90,482,000
76,823,000
65,711,000
77,322,000
66,774,000
14,635,000
7,398,000
6,574,000

£

172,688,160
644,987,492
33,484,800
90,360,000
66,780,000
79,061,000
76,203,000
88,805,000
12,129,000
7,399,000
8,075,000

1,209,073,076
1,210,228,556

1,100,908,205
1,099,032,641

1,246,981,344
1,247,740,291

1,203,720,035
1,202,686,396

1,279,972,452
1,276,970,788

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 whieh 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 oontent 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.

Proposals for Dealing with Strikes
Now that the novelty of the sit-down strike has

begun to wear off, proposals for dealing with labor
disputes of which the sit-down strike is the latest
violent manifestation have begun to multiply. The
National Labor Relations Act, or Wagner Act, it
is admitted, has failed completely to insure stability
in labor relations notwithstanding that it is over¬

whelmingly biased in favor of labor and against
employers. The fact that the constitutionality of
the Act has not yet been passed upon by the Supreme
Court has doubtless occasioned uncertainty, and
at the same time interfered with the enforcement

of the penal provisions of the Act, but it is not clear
that the situation, as far as resort to strikes is con¬

cerned, would be greatly changed whichever way
the Court may rule. If the Act is upheld, the law¬
less activities of labor organizations bent upon en¬

forcing their demands will not have been discour¬
aged, while if the Act is overthrown its rejection
will very likely be pointed to as another obstacle
which labor, in its march toward power, must
overcome.

The proposals thus far put forward, while they
do not contravene the Wagner Act, are apparently

designed to supplement it, or perhaps in part to re¬

place it, by setting up some kind of arbitration
which will discourage strikes by postponing them.
One of these proposals, made public on March 21 by
the National Association of Manufacturers, aims
ultimately to "mobilize public opinion in order to
avoid disastrous strikes when they threatened the

security of the whole Nation." Taking a leaf from
the expedient adopted by President Theodore Roose¬
velt in the great coal strike, it is proposed to allow
the President, "in the face of a threatened strike
or lockout of national magnitude," to appoint a

commission of "disinterested persons" to ascertain
and make public the facts in the case. The commis¬
sion would be impowered to subpoena witnesses
and the necessary evidence. While the investigation
was in progress, and for thirty days after the find¬
ings of the commission had been made public, "any
interruption of service or production designed to
interfere with interstate commerce" would be pro¬

hibited, and in the meantime the parties in contro¬
versy would be free to settle their differences volun¬
tarily "or agree upon a method of doing so." Sub¬
ject to any restrictions which the law might im¬
pose, the parties to the dispute would be at liberty,
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after the thirty days, to resort to a strike or lockout.
Strictly speaking, as the proposal points out,

this would not be arbitration but compulsory inves¬
tigation. The disputes affected would be those of
a national character, not those of a local nature.
The plan would not interfere with the right of
labor to strike or of employers to declare a lockout,
but it would delay resort to either weapon until
the public had been apprised of the facts by an im¬
partial commission of inquiry and given an oppor¬

tunity to judge the merits of the dispute.
An entirely different line of approach is taken

by the Wadsworth bill now before a committee of
the New York Assembly. Under this bill, the State
Industrial Commissioner would have large powers
of enforcing arbitration, and heavy penalties would
be imposed upon persons responsible for or taking
part in illegal strikes or lockouts. As summarized
by the Albany correspondent of the New York "Her¬
ald Tribune," the bill provides that "no strike or

lockout may be undertaken without notice to the
Commissioner twenty-four hours in advance, setting
forth in detail the reasons for the calling of the
strike or lockout, the conditions under which a

peaceful settlement or adjustment may be made,
the number of workers involved, and the probable
economic effect of the strike or lockout. Upon re¬

ceipt of such notice the Commissioner would be em¬

powered to send a representative to take charge
and report. It would then be the duty of the Com¬
missioner to have the controversy submitted to ar¬

bitration."

The Commissioner would also have authority to

pronounce a strike or lockout illegal. A strike or
lockout would be illegal "if started without twenty-
four hours' notice to the Commissioner; if under¬
taken against a person who offers to submit to ar¬
bitration ; if there is no labor dispute involving is¬
sues of direct benefit to the persons participating; if
there is a violation of any collective bargaining*
agreement; if a written demand has not been pre¬
sented and reasonable time allowed for discussion

thereof; where prevention of use of materials be¬
cause they were produced by union or non-union
workers is sought; where it is sought to prevent the
employment of a person because he is or is not a
union member; where a strike is called without hav¬
ing been submitted to a secret ballot; and where
there are systematic and continuous acts of violence

*

and intimidation." It is further made unlawful "for

a person- to wilfully induce any one to engage in or
aid a strike, or to station pickets or patrols and
employ professional strike breakers or labor agi¬
tators."

These proposals represent the two extremes to
which the effort to minimize the dangers of strikes

by legislation has thus far gone. The National As¬
sociation of Manufacturers would rely upon inquiry
and publicity, aided by a compulsory period of ab¬
stention from striking after the findings of a com¬

mission had been made known. The New York bill

would back compulsory arbitration with prohibi¬
tions of certain kinds of strikes, and commit en¬

forcement to the State Industrial Commissioner. It

is difficult to see that either plan would be of much

practical importance in dealing with the evil which
each seeks to curb.

The National Association's scheme, to begin with,
would go into operation only when a threatened
strike had reached such national importance as to
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endanger interstate commerce or the maintenance
of civil government. By the time a threatened strike
had reached that point the feelings of the labor
contingents involved could hardly be very favorable
to an impartial investigation. The impartial com¬

mission, however, is to be appointed when feeling
is probably running high, it may continue its in¬
vestigations without limit of time, and the would-be
strikers are to remain at work, and presumably
cease their agitation, not only until the investiga¬
tion has been completed but for thirty days after
the commission has made its report. The scheme
could work only if labor showed the expected com¬

pliance ; it would collapse at once if labor, weary of
delay, abandoned work. Any attempt to support the
inquiry by enforcing a suspension of strike activities
would meet the same problems of Executive support
for the Federal courts that have so lamentably
shown themselves in the automobile strikes in Michi¬

gan. If Governor Murphy, with the approval of
Washington, could continue to refuse the physical
assistance without which a sheriff could not enforce

a court order, should a different policy be expected
from the President? Neither party, moreover,

would be bound to accept the recommendations of
the commission; their only obligation is to defer a

strike or lockout for thirty days if the recommenda¬
tions are not satisfactory.
The Wadsworth bill, in turn, is obviously irritat¬

ing to union labor, and some of its provisions seem

clearly impracticable. No power short of physical
force can compel any one to work, and if one man

may quit, so may many. To demand that dissatis¬
fied labor shall give twenty-four hours' notice to a

State official before striking, and in the meantime,
submit elaborate statements regarding the causes
of the proposed strike, the terms of settlement that
would be accepted, and the probable effect of the

#strike, would be to deprive labor agitators of one
of their most prized weapons, that, namely, of call¬
ing out workers without notice or so timing a strike
as to cause the greatest amount of inconvenience to
the employer. The influence of union labor, accord¬
ingly, may be expected to be thrown against the
passage of the bill. Compulsory arbitration, again,
has never commended itself very much to labor
leaders. Great as the evils of strikes unquestionably
are, the New York proposal would make the Indus¬
trial Commissioner an autocrat. There would still

remain, moreover, the problem of enforcing the pro¬
hibitions of the measure. There is everything to be
said in favor of putting the sit-down strike under
the ban of the law, but is there any sufficient reason
for supposing that State or local officials, sympa¬

thetic with labor and anxious not to alienate the

labor vote, would interfere under the proposed law
any more than some of them have been doing in
recent weeks without it?

The British Trade Disputes Act still offers, we

think, the best lines of approach to strike preven¬

tion or control. The British statute goes straight to
the core of the situation by prohibiting absolutely
the sympathetic strike. Workers may still strike,
but the strike must be confined to a particular plant
or industry, and concern a wages or other dispute
within that area. It further prohibits any strike
that tends, or is designed, to bring distress upon the
community or put pressure upon public authorities.
It bans any kind of picketing that interferes with
public convenience or order or the safety or normal

life of any individual. Finally, there is individual
accountability for disregard or infraction of the
law, and that accountability the courts stand ready
to enforce. The application of such principles in
this country would go far to end the kind of whole¬
sale disruption of industry and distribution which
we have been witnessing, without obliterating the
lines which, under our constitutional system, sepa¬
rate Federal authority from that of the States. The
danger at the moment is that the Administration,
stung by the widespread criticism of its com¬

plaisance in the face of serious disorder, may seize
the opportunity to ask for further grants of Federal
power to act within a State. If Federal authority
to deal with disturbances that are clearly national
or interstate is lacking, the lack should be supplied,
but the primary responsibility is with the States,
and it is for the States to act if the present epidemic
of local and State strikes is to be checked. For

such action the principles of the British statute
afford a more practical guide than does such pro¬

posed legislation as has here been considered.

Whither Europe?

The international situation in Europe becomes

daily more confused and confusing. There are few
signs of agreement among the great Powers except
that they shall continue to arm, and on the nature
and extent of armament each follows its own course.

The understanding that was arrived at, only a few
weeks ago, by Great Britain and Italy appears to
register no common interest except in regard to
reciprocal tolerance in the Mediterranean and a

guaranty of the territorial integrity of Spain, and
on other grounds relations have again become
strained. The course of the civil war in Spain is

baffling in the alternate successes and failures of
each side, and it would be unsafe to predict a long
continuance of the efforts of the London committee

to isolate the conflict and prevent outside aid. A
new Locarno agreement, which is still talked of,
faces an alignment of the Powers quite different
from that under which the old Locarno treaties were

framed, and a still more different situation in re¬

gard to the League of Nations. Over all hangs a

vague expectation that President Roosevelt may
come forward with some suggestion of a disarma¬
ment agreement/but there is little reason for think¬
ing that such a proposal would be welcomed unless
it were accompanied by some radical changes in
American foreign policy.
The sudden emergence of outspoken anti-British

feeling in Italy is a direct and natural consequence
of hostile expressions about Italy that have been
appearing in the English press and in remarks of
public men. In the large section of the British pub¬
lic which rolled up the now famous peace ballot vote
last year, the memory of Ethiopia still rankles, and
reports of massacres by Italian troops in the sup¬

pression of the recent rising in Ethiopia have inten¬
sified public feeling. The fact that the reports are
known to have been exaggerated, and that some of
them were without foundation, seems not to have
changed materially the opinions already formed.
Repeated "pin-pricks" which some members of the
British clergy have been particularly active in ad¬
ministering have not gone unnoticed in Italy, and
the Italian press, which under the Fascist regime
speaks on such matters only by authority, has been
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outspoken in resenting them. To these attacks,
trivial in themselves but significant as evidences of
public feeling, has been added a suspicion that Pre¬
mier Mussolini's declaration, on his recent visit to
Libya in north Africa, that Italy is also a Moslem
Power was not merely a rhetorical flourish but an
indication of policy. There are natural grounds for
such apprehension in the political situation in Pal¬
estine, where the long-standing feud between Arabs
and Jews, although temporarily repressed in its vio¬
lent incidents by British troops, still smoulders.
The dream of a great Arabian empire, however far
it may seem to be from any practical realization, is
disturbing to the British Foreign Office, for a strong
and united Arabia could challenge control of the
Suez Canal and the British route to India.

Just what the British Government could do about

"pin-pricks," assuming that it were disposed to do
anything, is not clear. A censorship of the press in
time of peace is not to be thought of, and debate is
free in the House of Commons and the House of

Lords. A private citizen who chooses to express

adverse opinions regarding a foreign country or its
rulers may infringe upon good taste and annoy the
Government, but he could hardly be called to ac¬
count for his words. The Baldwin Government,
moreover, is not in its customary position before
either Parliament or the country. There appears to
be a general understanding that Mr. Baldwin will
retire as Prime Minister after the coronation and

that Neville Chamberlain will succeed him. The

change, if it comes, will not necessarily imply any
radical alteration in either domestic or foreign pol¬
icy, but Mr. Baldwin, who is naturally averse to
positive action if such action can be avoided, may
w^ll hesitate to do anything that might commit a
new Prime Minister. The danger in unbridled talk is
that it may become more violent, and that past
events, which though mistaken cannot now be
changed, may be used to heighten present feeling.
Mr. Lloyd George, speaking in the House of Com¬
mons on Thursday, is reported to have said, in re¬

proaching the Government for its efforts to avoid a

break with Italy, that he would "rather have Italy's
anger than Italy's contempt." Such expressions ob¬
viously do not conduce to good international feeling.
Neither on this matter, however, nor on the vexed

question of Italian interference in Spain, is the
Baldwin Government disposed to do anything that
might lead to a diplomatic break. The charge that
some thousands of Italians have recently entered
Spain to fight on the rebel side has been categori¬
cally denied at Rome, and London is reported to
have accepted the denial at its face value. The Blum
Government in France is less inclined to regard
the denial as satisfactory, and some strong criti¬
cisms are reported to have been made by the French
Foreign Minister of the alleged violation by Italy
of the non-intervention agreement. Non-interven¬

tion, however, is illustrating the familiar tactics of
backing and filling. A decision to patrSl the Span¬
ish coasts in an effort to prevent the entry of foreign
troops or supplies was to have gone into effect a
week ago, but "technical difficulties" have arisen,
and in the meantime a vigorous protest has come

against blockading the port of Valencia, the prin¬
cipal port that remains in the hands of the Madrid
Government. The plain fact of the case is that Great
Britain, which in naval matters is likely to deter¬
mine the course of the other Powers, is well aware
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that forcible prevention applied to an Italian vessel
would be an act of war, and while its naval patrol
may perhaps be expected to make some show of
activity, it will not be Great Britain that will precip¬
itate a Mediterranean conflict.

It seems equally improbable that the French in¬
timation of taking the controversy to Geneva will
be acted upon. Any attempt to bring charges against
Italy before the League would unquestionably com¬

plete Italian alienation from that body, and arouse

again all the resentment that the sanctions fiasco
occasioned. There is no reason to believe that the

British Cabinet or British public opinion would sup¬

port France in such a step, and without British help
France could do nothing. No great reliance should
be placed in the reports that the Blum Government
is becoming increasingly stable. It is true that some
threatening demonstrations have been put down, and
that largemajority votes in the Chamber of Deputies
have continued to support the Ministry. Domestic
peace, however, has been secured at the price of con¬
cessions which bear heavily upon industry and busi¬
ness, and the huge armament program imposes an

alarming burden of deficit upon the budget. At no
poipt can the outlook for France be regarded as
reassuring.
Under such circumstances, talk of a new Locarno

seems wide of the mark. The great Powers are di¬
vided into two groups, each of which profoundly
distrusts the other. The traditional friendship be¬
tween Great Britain and France probably insures
a measure of cooperation, particularly in a crisis,
but French foreign policy is not highly regarded in
Britain, and British aversion to political entangle¬
ments on the Continent is strong. Germany and
Italy, on the other hand, have a common interest
in resisting either French or British domination in
the West, or French or British interference with
German or Italian plan# in the East. Both of the
central Powers, moreover, would decline to enter

any agreement in which the League of Nations was
to have a part. The political importance of Western
Europe, in short, is declining, and that of Central
and Eastern Europe is increasing. The political and
economic agreement between Italy and Yugoslavia
which was signed at Belgrade on Thursday has
marked significance, not only for the two Powers
but also for the regions to which their influence ex¬

tends. In addition to a tacit recognition by Yugo¬
slavia of the Italian conquest of Ethiopia, the agree¬
ment guarantees the territorial integrity of the sig¬
natory Powers, pledges joint action in the event
of an outside attack, and opens the way to further
development of trade. Both Czechoslovakia and Ru¬
mania, which with Yugoslavia form the Little En¬
tente, are reported to have been informed of the
course of the negotiations and to be satisfied with
what has been done. The "new Locarno," if there
is to be one, seems more likely to appear in the
East than in the West, and to have neither France
nor Great Britain as parties to it.
At what point in this confused and changing situ¬

ation the United States could enter, with any ben¬
efit to itself or to Europe, is not clear. The temper
of the times is not favorable to armament reduction,
and Secretary Hull's plan of bilateral trade agree¬
ments does not comport with the idea of a general
economic conference. The American neutrality pol¬
icy is so obviously favorable to Great Britain as to
stir suspicion in countries relatively deficient in
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naval strength, and the war debt defaults affect all
the European war debtors except Finland. It would
be the merest fancy to look for benefits from any
kind of cl©se association with the League. The arma¬

ment race, if it goes on unchecked, can only end in
tragedy, and there are many in all countries who
will continue to hope that reason rather than brute
force may yet prevail in national councils. With

political interest shifting more and more from West¬
ern to Central and Eastern Europe, however, Amer¬
ican interest becomes increasingly remote. The
sounder course for the United States seems clearly
to be that of careful aloofness from complications
which it cannot unravel, and preparation for de¬
fense in an impending conflict to which it need
not be a party but which it cannot prevent.

"Nine OldMen."
No one sufficiently sophisticated to penetrate

beyond the thin surface of palpable propaganda is
enough deluded to suppose that the real objection
to the continuance of certain men as effective mem¬

bers of the Supreme Court has actually anything
to do with their respective ages. That is a very
transparent smoke-screen behind which 'Ulterior

motives not plausibly to be explained to an intelli¬

gent electorate can readily be observed. Indeed, it
is a commentary both grotesque and convincing
upon much that is being persistently broadcast
that the oldest member of the court, Louis D.
Brandeis, now in his eighty-first year, is consistently
praised by so-called liberals and has, in fact, ap¬

proved every New Deal measure that has been before
the Court except those so crude that they were
found equally objectionable by his youngest col¬
league, Associate Justice Harlan Fiske Stone.

Similarly, the strongest "liberal," according to the
strange new definition which makes "liberalism"

synonymous with the approval of the most illiberal
intrusions by centralized * power upon individual
freedom, wras the late Oliver Wendell Holmes, who
not very long ago retired at a greater age than thai
previously attained by any active member of that
exalted court.

With these examples in mind, no one intelligent
enough to comprehend the place of the Supreme
Court as the principal factor in one of the three
coequal and coordinate departments of the Federal
government can really be misled by the shallow pre¬

tense that the genuine desire is to replace the older
men by younger men of equivalent talent and
judicial integrity. There is no senility, nor

approach to or semblance of senility, among the
justices of the Supreme Court as it i$ now consti¬
tuted. On the contrary, these nine men of broad
and diverse experience, ripe in knowledge and under¬
standing, constitute, in the opinion of the best quali¬
fied of the bar and among the laity, the ablest, most
alert and the strongest Court that has existed since
that body was first constituted under Oliver Ells¬
worth's Judiciary Act of the year 1789 by the
appointees chosen with such cautious patriotism
by George Washington.

The Administration's difficulties are not attribut¬

able to any weakness of judicial capacity, but to pre¬

cisely its opposite, to the splendid strength and
courage of the Court, to its firm intrenchment in
the patriotic ideals of Americans generally, to the
perfervid desire of the President, weakly yielding
to counsel from inexperienced, doctrinaire, and
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second-rate minds, to reconstitute the American gov¬

ernment, to centralize power in avoidance of State
lines, and with complete destruction of almost every
vestige of local self-government, and to his im¬
patience to achieve these ends by more speedily over¬

riding the Constitution than could be accomplished
by amendment in accordance with its terms, even
were American citizenship ready, as it plainly is
not, to surrender its freedom at official behest.
Although, therefore, allusions to the ages of some

of the present justices are but a shallow subterfuge,
and arguments based upon them are only crude
chicanery intended merely to confuse, cajole, and
mislead the less-instructed or less-intelligent masses,
it is worth-while briefly to inquire whether the dis¬
missal from counsel, upon the attainment of some

definite age-limit, of all men who have acquired wis¬
dom through extended experience and who have
demonstrated loyalty and capacity by services ren¬

dered throughout long periods of time, would pro¬

duce, on the one hand, social advantage, or, upon
the other, social deterioration and ultimate defeat.
"Old men for counsel" is an ancient aphorism that

may not have spent its wisdom nor remain without

application to a tribunal that exercises mainly
appellate powers, with a jurisdiction principally
restricted to matters of great difficulty and far-
reaching importance. "Gray hairs" are, according
to Holy Writ, "a crown of honor," and William
Swinton, in his delightful "Kambles Among Words,"
tells us (should we be surprised?) that "this notion
of the sagacity in gray hairs seems to have been a

rather common one." In other words, the notion
which the President and some of his youngest ad¬
visers, as well as Senator Ashurst and Senator
"Joe" Robinson, now pretend to discard, seems to
have possessed the sanction of universal experience.
Possibly, it once found popular support in the com¬

mand to "honor thy father and thy mother," which
serves, in natural sequence, to remind us that the
father of Franklin Delano Roosevelt, James Roose¬
velt, that enterprising and rugged individualist who
built up the great fortune that has so greatly ad¬
vanced the political fortunes of his son, was most
energetically acting in the management of the then
highly successful enterprise, the Delaware & Hudson
Co., with its far-flung interests in railroads, anthra¬
cite mining and marketing, iron mining and distri¬
bution, hotels, and steamboats, beyond the age at
which the President, his son, and some of his associ¬
ates, now assert that they believe that justices of
the Supreme Court have outlived their wisdom and
usefulness and must become, statutorily at least,
superannuated and be forced into retirement and
idleness.

Evidence of the antiquity of belief in the wisdom
of experienced age is so abundant that only a few
selections could be warranted in this place. Homer
observed, and Greek tradition preserved for many

centuries:

"For the minds of young men are ever fickle; but
when a senior is present he looks at once to the past
and the future—before and behind—that the matter

may be best for both parties."—Iliad, Booh III.
Much of this confidence that wisdom waxes with

age is crystalized in the language. The Saxon
ealdorman was just "elderman," which has also be¬
come "alderman," but it was upon these that primi¬
tive society conferred the obligations of rule and to
whom they regularly looked for leadership and direc-
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tion. So, too, our Senators, called by the appella¬
tion dignified in the great days of the Roman Re¬
public, are merely "seniors," for the root-word, in
its Latin form, is "senex," an old man. And, by the
way, how old are our Senators of the United States,
and the ablest and most trusted among them ? How
many of them would have at once to retire from
their positions of honor and great authority if the
President's rule as to the judicial department should
be adopted and should be extended to the legislative
department? And, among those whom the rule
would permit for a while to linger upon the stage
of their power and potential usefulness, how many
would find themselves excluded from contesting for
reelection when their present terms are about to
expire? ,

If one turns from precept to example, it is diffi¬
cult to think of a State Governor whose retirement

would remove from the public service a more saga¬
cious and virile executive than Wilbur Lucius

Cross of Connecticut, now about to complete his
seventy-fifth year. Carter Glass of Virginia, who
is now 79 years old, may be as much of an anathema
to the President as Associate Justice Pierce Butler,
who has just attained 71, but many consider the
former the intellectual leader of the Senate, and the
latter's golf game, to those who have seen it, is as

spirited as are his clear and convincing opinions.
What, one may ask, might have happened to France,

in the way of additional disaster, if Georges Cle-
menceau, the octogenarian, had been excluded from
power during the Great War by some arbitrary as¬

sumption that age and senility are the same thing?
Voltaire was actively superintending his large and
varied enterprises at Ferney until he was long past
70, and he wrote, produced and managed his tragedy
of "Irene" when he was 83 years of age. As a fur¬
ther illustration, Alexander Humboldt's "Kosmos,"
a work rarely surpassed for erudition and intelligent
selection and presentation of material, was com¬

posed, in five volumes, after the beginning of the
author's seventy-fifth year and the fourth and fifth
volumes were not begun until he was past 81.
There is necessary to the well-being of society an

economy of intelligence as well as an economy of
materials, machinery and labor. Sober men who
have lived through the political vagaries of the years
since 1932 may well doubt whether efficiency in
organizing and utilizing the former economy is not
more essential to human welfare than anything that
can be done as to the latter.

Whether it is or not, all must be sure that intelli¬
gence cannot safely be retired from the service in
accordance with any arbitrary age limit. In truth,
the proposal, when plainly stated, is so self-answer¬
ing and so self-destructive that it is wholly clear
that it is proclaimed merely as an expedient for the
misleading of shallow and undeveloped mentalities.

Steps Takewto Prevent Undue CreditExpansion Stressed by New YorkReserveBank
in Annual Report—Increase of Reserve Requirements Held Valuable Aid in
Curbing Inflation—Rise in Demand for Commercial Credit Cited

In its twenty-second annual report covering the year 1936
the Federal Reserve Bank of New York takes cognizance of
the series of steps taken to prevent excessive expansion of
bank credit in the future. The Bank cited the strengthen¬
ing of control over the volume of credit used in the stock
market, and the raising of reserve requirements by the
Board of Governors of the Federal Reserve System. The
latter action, the Bank said, will bring about a reduction
in excess reserves for all members 'banks in the country to
$500,000,000 on May 1, 1937, as compared with $3,100,000,0A0
in mid-August of last year. The Bank added that another
measure taken to limit the credit base, and thus to supple¬
ment measures for the prevention of excessive credit expan¬
sion, was the adoption by the Treasury, in December, of a

program of offsetting the effects of gold inflows on bank
reserves. After noting the adoption of the tripartite agree¬
ment designed to effect international monetary stability,
the Bank, in its report, said:

The "Tripartite Agreement" which was simultaneously announced on

Sept. 26 by the United States, France, and England, and which was

subsequently adhered to by Belgium, Switzerland, and Holland, was an

important development in the direction of greater monetary stability in
the international field, but did not have the effect of checking the flow
of gold to the United States from abroad.
There had been some expectation that devaluation of the currencies of

the gold bloc countries, which was announced simultaneously with the
agreement, would be followed by a repatriation of European funds that
had previously come to this country, and' an accompanying outflow of
gold from the United States. Owing largely, however, to a sustained
movement of foreign capital to New York for investment in American
securities, there continued to be a heavy movement of gold to the United
States after the adoption of the agreement. It was announced late in
the year that possible means of checking the inflow of foreign capital
were to be studied, and in the meantime the Treasury program of offsetting
the effect of further gold inflows on bank reserves, became operative. By
this means, together with the action taken by the Board of Governors in
increasing member bank requirements, important progress was made in
the direction of bringing the Reserve System within the range of effective
contact with the money market. The limitation of excess bank reserves

did not involve abandonment of the easy money policy that has been
followed in recent years, but relieved the banks of pressure to employ
funds in ways that might later lead to difficulties.

The New York Reserve Bank's annual report for 1936,
issued March 17, is in the form of a report by the institu¬
tion's President, George L. Harrison, to the stockholders.
In previous years the report had been in the form of a

report by the Federal Reserve Agent to the Board of Gov¬
ernors of the Federal Reserve System. The change was
due to the reorganization of the Bank last year.
The report stated that in 1936, as in the two preceding

years, the dominant influence in the money market was
the unusual accumulation of bank reserves in excess of cur¬
rent requirements. At the end of last December total

reserves by member banks in the New York district were

$2,943,000,000 as compared with an average of less than
$2,400,000,000 in the entire country in 1928 and 1929. For
the country as a whole the entire amount of member bank
reserves was $6,606,000,000 at the end of 1936. The follow¬
ing is from the report:

The further decline in yields on long-term securities gave added impetus
to the refunding of outstanding securities carrying relatively high coupon
rates with new securities at much lower interest rates, and also facilitated
the raising of new capital by corporations whose 'business had reached the
point of requiring substantial investments in new plants and equipment.
In 1936, for the first time in five years, security issues to provide new

capital reached fairly substantial amounts, although the volume remained
much smaller than in the years before the depression.
At the same time the continued decline in yields obtainable on new

investments, and the calling for redemption of outstanding securities that
carried relatively high coupon rates, made increasingly difficult the earn¬

ings and investment problems of the banks. The reduction in the rate of
return from investments tended to put pressure upon the banks to increase
the proportion of long-term securities in their investment portfolios with a
view to maintaining their earnings. Data for 81 State member banks in
this district, which were available near the end of 1936, indicated a

tendency on the part of New York City banks to lengthen the average

maturity of their investment portfolios, but State member banks in other
parts of the district, which previously held considerably larger proportions
of long-term securities, showed no such tendency. The maturity distribu¬
tion of investments, shown by these data for the banks, is summarized in
the following table:

Per Cent of Total Investments

Maturities 13 New York City 68 Other
Banks Banks

Less than Ave years. 67 45
5 to 10 years. 6 12

10 years and over. 27 43

All maturities . 100 100

A few banks showed a tendency toward unduly heavy concentration of
earning assets in long-term securities, which, might place them in a
vulnerable position in the event of a material change in security market
conditions, but the majority of the banks limited their long-term invest¬
ments to reasonable proportions in relation to their capital and to the
character of their deposit liabilities. Only nine of the 81 banks had
total securities, maturing in 10 years or more, equal to more than three
times their net sound capital.

The chief cause of increased bank reserves in each of
the last three years, the report said, was a heavy inflow of
capital from abroad, accompanied by large gold shipments
to the United States. The survey continued:

The inflow of foreign capital in 1936 appears to have been impelled by
two principal factors: first, the persistence of uncertainties in the Euro¬
pean monetary and economic situation and more especially in the European
political situation ; and, second, the attraction of a rising volume of
business and expanding business profits in this country accompanied by
substantial increases in the prices of American securities. In 1936, much
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more largely than in any other recent year, incoming foreign funds were
invested in American securities.

Most of the imported gold was received at New York and, at the outset,
had the effect of increasing the reserves of the New York City banks. As
in the preceding two years, however, the proceeds were distributed rapidly
throughout the country, through Treasury borrowing in the New York
market and disbursements of these borrowed funds in other parts of the

• country. In this way the additional bank reserves became widely dis¬
tributed and all classes of banks had reserves greatly in excess of their
current requirements throughout the year. By the end of July excess
reserves of all member banks were equal to more than 100% of their
required reserves, an amount far more than enough to meet any probable
demands for credit and currency to finance further business recovery.

Subsequent events indicated that the accumulation of bank reserves so

far in excess of current requirements had been much greater than was

necessary for the maintenance of very low short-term money rates and a

substantial lowering of long-term money rates. Short-term rates remained
practically unchanged after the Board of Governors increased reserve

requirements in August, and the market for long-term securities showed
only a brief period of hesitancy before resuming the upward movement
which had been in progress for some time. The principal effect of the
-Board's action, therefore, was not to restrict the current availability of
money, but rather to limit the potential expansion of credit which might
ultimately be based upon the reserves held by the banks.
Almost immediately after the increase in member bank reserve require¬

ments, expansion in the volume of excess reserves was resumed. A tempo¬
rary factor in this situation was the disbursement of funds from govern¬

ment balances in the Reserve banks, which had risen to unusually high
levels around the middle of the year. A more important and lasting factor
was the continuation of the gold inflow of the preceding two and a half
years. This inward movement of gold was accelerated in September when
the position of the currencies of the "gold bloc" countries became increas¬
ingly uncertain. A rapid acceleration of the gold inflow occurred after
the middle of September until gold payments by these countries, at previ¬
ously existing parities, were suspended on Sept. 26.

For some time prior to this development there had been considerable
discussion in this, country of the possibility that devaluation of the gold
bloc currencies might be followed by a reversal of international capital
movements and by a heavy outflow of gold from this country. Instead
of such an outflow, however, there was a renewed inflow of capital,
largely from or through London, accompanying an accelerated rate of
investment in American securities, and a renewed inflow of gold. Part
of the gold shipped to New York, during the remainder of the year, repre¬
sented new gold purchased in the London gold market, and part apparently
represented gold released from private hoards in London. To this extent
it was not gold taken from current holdings of foreign central banks or

monetary authorities.
The effect of this continued movement of gold to this country was a

further rise in the excess reserves of member banks which, by the latter
part of November, reached a total of about $2,250,000,000, notwithstanding
large seasonal withdrawals of currency from the banks and a substantial
further increase in the amount of reserves which the banks were required
to maintain, due to further expansion in the volume of their deposits.

Near the end of the year, therefore, an increasing amount of attention
was directed to the consideration of means of preventing gold imports from
causing further increases in bank reserves, and there was also renewed
discussion of the advisability of further action by the Federal Reserve
System to reduce the existing volume of excess reserves jrn member banks.
On Nov. 21 the Chairman of the Board of Governors of the Federal Reserve

System made an announcement, following meetings of the Federal Advisory
Council, the Presidents of the Federal Reserve banks, and the Federal Open
Market Committee, indicating that in view of the fact that there had been
a continued and substantial increase in member bank reserves, since the
action of the Board of Governors raising reserve requirements, effective
Aug. 16, the Board was again giving careful consideration to the situation
"with a view to taking such action at such time as appears to be necessary
in the public interest."

On Dec. 21 the Secretary of the Treasury issued a statement which indi- *
cated that the Treasury would undertake to offset the effect of further
additions to the gold stock upon the volume of member bank reserves.

The announcement stated, "this will be accomplished by the sale of
additional public debt obligations, the proceeds of which will be used for
the purchase of gold, and by the purchase or redemption of outstanding
obligations in the case of movements in the reverse direction."

The need for such measures in a period of vigorous business recovery
is contrary to all precedent. Ordinarily, in the past, idle banking funds
have been absorbed fairly early in the course of recoveries from depres¬
sions, and by the time recovery was well advanced money rates have
shown a decided rise, reflecting chiefly increased business demands for
credit and currency. The unusual reserve position of the banks and
extraordinarily low money rate levels during the current recovery period
have not been due to any lack of expansion in the amount of currency and
credit, although until recently the principal demand for credit was from
the government, rather than from industry.

The volume of adjusted demand deposits in member banks
has risen to the highest levels in history, the report stated,
due in large measure to credit expansion and gold imports.
In discussing excess reserves, the report said:
Following completion of the program of open market purchases of gov¬

ernment securities by the Federal Reserve System in 1933, the total amount
of excess reserves held by all member banks in the country amounted to
about $800,000,000, and it seems clear that the increase in the demand
for currency and bank credit during the past three years would have
resulted in a radically different money rate situation in 1936 had it not
been for the very large additions to the supply of reserve funds held by
member banks, which have resulted chiefly from the heavy inflow of gold
from abroad. In view of the magnitude of the gold movement, however,
it became evident in 1936 that unless and until action was taken by the
Federal Reserve System to reduce greatly the volume of excess reserves
held by the banks, increasing business demands for credit and currency
could not have their usual effects on money market conditions, and the
UBual restraining influence on undue credit expansion would be lacking.

One unusual aspect of the increase in the demand for money during the
past three years is that the demand has been much more largely for
currency than at any other time since 1920, excluding the currency hoard¬
ing period from the end of 1930 to the spring of 1933. It appears that
the tendency of many years for the use of currency to diminish in propor¬
tion to the use of checks has been reversed, at least temporarily. The
rapid increase in the amount of currency outstanding since 1934 undoubt¬
edly is attributable, in part, to business recovery, but only in part, as
the amount outstanding in the latter part of 1936 was approximately one-
third higher than in 1929. There are apparently a number of reasons for

this reversal of the tendency of pre-depression years to use bank deposits
to an increasing extent, in place of currency. Among the reasons that
have been advanced to explain this phenomenon are the rather general
adoption by banks of service charges on hitherto unprofitable accounts,
the elimination of interest payments on demand deposits, and the reduction
of interest payments on time deposits.

The Bank pointed out that one of the most important
credit developments of 1936 was the sudden rise in busi¬
ness demand for credit. The volume of commercial loans
in the New York district at the end of the year was more

than $400,000,000 above the end of 1935, marking an increase
of 32%, while in other districts the increase approximated
23%, with the total rise for all reporting mamber banks
almost $900,000,000 in the year. One reason advanced for
this increase in commercial loans, the Bank notes, is the
growth of term financing of sales of automobiles and other
merchandise. It is added, however, that the principal factor
is the rising volume of business transactions and the conse¬

quent increases in the amount of funds required for pur¬
chases of materials, payroll expenditures and the carrying
of inventories of finished merchandise.

Strength of security markets, the report said, facilitated
the flotation of new securities. It continued:

New capital issues had been in unusually small volume for five years,
but the further substantial increase in business volume and in business

profits, during 1936, led to increased investments in plants and equipment
by a number of industries. Such expenditures were made partly out of
currently available funds, but, especially in the latter part of the year,

they were made in increasing volume out of the proceeds of new security
issues. The total amount of new capital obtained by business in this
manner was about three times as large in 1936 as in 1935, but remained
far below the totals for years prior to 1931, as the preceding diagram
indicates [this we omit.—Ed.].

Among the industries which made large new investments in plants and
equipment during 1936 were the automobile industry, the steel industry,
and the railroads. Orders for machine tools rose in 1936 to the highest
levels since 1929, and the volume of orders in the closing month of the
year was the largest for any month on record. Orders for railroad rolling
stock also increased very substantially and were in the largest volume in
several years. Public utility expenditures on plant and equipment remained
considerably below pre-depression levels, but showed a tendency to expand
during the year.

Capital expenditures of these types were an important factor in the
further substantial recovery in business activity during 1936. Industries
producing non-durable goods, which were already operating at fairly high
levels, increased their production somewhat further during the year, but in
general the industries producing durable goods showed by far the greater
expansion. In addition to increased capital expenditures by business organ¬
izations, the durable goods industries were stimulated also by further
recovery in private expenditures for residential construction. At the close
of the year further expansion along these lines appeared to be in prospect,
and, with rising wages and material costs, there appeared to be also the
prospect of further expansion in business demands for credit and capital.

The year's most important development in foreign ex¬
change markets was described as the abandonment by
France, Holland and Switzerland of the gold parities of
their currencies, and the development of a more orderly
system of international exchange than has prevailed since
England abandoned the gold standard in 1931.
In discussing its foreign relations, the Bank said:

Foreign Relations

During 1936 the Federal Reserve Bank of New York, in behalf of all 12
Federal Reserve banks, maintained accounts for 39 foreign banks of issue
and for the Bank for International Settlements. Included in this number
is a new account, opened during the year with the approval of the Board
of Governors of the Federal Reserve System, in the name of the Central
Reserve Bank of El Salvador. Balances maintained by foreign corre¬
spondents with this bank rose from $28,935,000 at the end of 1935 to
$98,620,000 at the close of 1936.

The short-term loans extended to a foreign central bank, outstanding
in the amount of $350,000 at the close of 1935, were repaid in full in
the spring of 1936. During the autumn of 1936 this Bank, acting in
behalf of all Federal Reserve banks, extended to foreign correspondents
further short-term loans against deposits of gold as collateral, in order to
meet their requirements for dollar exchange. The balance of such loans
outstanding at the end of the year was $300,000.

The credits extended jointly by a group of central banks and the Bank
for International Settlements, to the National Bank of Hungary, in 1931,
and consolidated for a period of three years from Oct. 18, 1933, as

reported in the Nineteenth Annual Report of this Bank, were renewed for a
further period of nine months to expire on July 18, 1937. The participa¬
tion of the Federal Reserve banks in these credits, as of the end of 1936,
was $2,506,524, following repayment of $15,746 during the past year.

This Bank, in its own behalf and in behalf of the other Federal Reserve
banks, reduced its balances abroad from an aggregate amount equivalent
to $665,000 to an amount equivalent to $220,000, of which $96,000 was

repayable in dollars and the remainder was repayable in foreign currencies.
The total holdings of commercial bills denominated in foreign currencies
were also reduced from $4,656,000 to $3,089,000, inclusive of the Hungarian
credit referred to above. Of this remaining amount $2,963,000 was repay¬
able in dollars.

The Course of the Bond Market

A rally in the bond market on Wednesday and Thursday
brought the averages at the close of this short week to
about where they were Friday last week, after a dip on
Tuesday to new low levels for the year. In the decline
earlier in the week United States governments were again
the biggest losers, the average of eight issues falling 1.31
points from Friday a week ago to Monday. Another small
increase in prime paper and acceptance rates was made
on Tuesday, amounting to about %%.
High-grade railroad bonds, as a group, were slightly lower

during the week although the undertone of the market
appeared improved. Atchison gen. 4s, 1995, advanced
1^ to 109%; Baltimore & Ohio 4s, 1948, lost % at 105%;
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Union Pacific 4s, 1947, were down % at 110%. Second-
grade railroad bonds were generally lower. Atlantic Coast
Line 4%s, 1964, advanced % to 94%; Erie 5s, 1975, were
down % at 83%; Southern Ry. 4s, 1956, closed at 82, off %.
Defaulted railroad bonds have been comparatively quiet
and easier.
An extension of the downward trend in utility bond prices

was continued in the early part of the week and new lows
were established in many instances. A fairly vigorous
recovery occurred on Wednesday and Thursday, however,
and considerable strength was evident among higher grades
but not enough to bring prices back to the levels of last
Friday. Pacific Tel. & Tel. 3%s, 1966, closed at par,
down % for the week; Consolidated Gas of Baltimore 3%s,
1971, declined 1% to par; Southern California Edison 3%s,
1960, at 100% were off %. In the lower classifications
Indiana Service 5s, 1950, gained 2% at 72%; North American
Light & Power 5%s, 1956, rose % to 95; Cities Service 5s,
1950, recovered 2 at 73%. Interest in local traction bonds
became pronounced upon introduction of the issue in the
New York State Legislature.

Industrial bonds continued to recede, but firmness de¬
veloped toward the close of the week, some issues scoring
fair advances. After resisting the general downward trend
for some time, rubber company obligations moved lower
this week, Goodyear Tire & Rubber 5s, 1957, declining
% point to 103%. Packing company securities were mixed,
Armour & Co. (Del.) 4s, 1955, recovering 1% to close at
96%, while Swift & Co. 3%s, 1950, sagged 1 to 104. Several
of the oils brought higher prices; Empire Oil & Refining
5%s, 1942, were up 1% at 90. Coal, paper and printing
company bonds declined fractionally. Moderate recessions
prevailed among the amusements, but Loew's, Inc., 3%s,
1946, advanced % to 98%. The foods have been quiet,
while retail trade issues have been available at reductions,
Allied Stores 4%s, 1950, closing at 98%, off %.
Foreign bonds have moved within a narrow range. Soft¬

ness was evident in the Italian group, while some Japanese
municipal and utility issues were able to score gains of
from 1 to 2 points.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICES (REVISED)
<[Bated on Average Yields)

1937
Dailg

Averages

U.S.
Govt.
Bonds

Att 120
Domes¬
tic

Corp*

120 Domestic Corporate *
by Ratings

120 Domestic
Corporate by Croups*

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

Mar.26.. Stock Exchan ge Clos ed
25— 108.40 101.23 111.84 108.27 199.48 87.93 96.11 100.70 107.30
24-. 108.61 100.88 111.64 107.88 99.14 87.64 95.78 100.53 107.11

23— 108.31 100.70 111.43 107.69 98.80 87.21 95.46 100.18 106.73

2»— 108.01 100.88 111.64 107.88 198.80 87.49 95.62 100.53 106.73

20- 108.60 101.23 111.64 108.46 99.14 87.93 95.78 100.88 107.30

19— 109.32 101.23 111.84 108.46 99.14 87.93 96.11 100.88 107.30
18— 109.54 101.06 111.84 108.46 99.14 87.49 95.78 100.53 107.30

17— 109.16 101.41 112.25 108.66 99.66 87.78 96.28 100.88 107.69
16- 109.96 101.76 112.45 109.05 99.83 88.51 96.78 101.06 108.08
15— 110.64 102.12 112.66 109.24 100.35 88.80 96.94 101.76 108.08
13- 110.69 102.30 112.66 109.24 100.35 89.10 97.11 101.76 108.27
12- 110.76 102.30 112.86 109.24 100.35 89.40 97.45 101.76 108.27
11— 111.22 102.84 113.07 109.64 101.23 89.84 97.95 102.48 108.66
10— 111.42 103.20 113.48 109.84 101.41 90.29 98.11 102.48 109.05
9— 111.45 103.20 113.48 110.24 101.41 90.29 98.28 102.66 109.24
8- 111.55 103.56 114.09 110.43 101.58 90.59 98.45 103.38 109.44
6- 111.78 103.74 114.09 110.24 101.94 90.75 98.45 103.38 109.44
5- 111.82 103.74 114.09 110.43 101.76 90.75 98.45 103.38 109.44
4.. 111.98 103.74 114.30 110.43 101.94 90.75 98.45 103.56 109.64

3- 111.98 103.93 114.51 110.63 102.12 90.76 98.62 103.74 109.64

2- 111.99 103.74 114.51 110.43 102.12 90.59 98.62 103.74 109.64
1- 112.07 103.93 114.51 110.83 102.12 90.75 98.62 103.93 109.84

WWfcljf——
Feb. 26.. 112.18 103.93 114.72 110.83 102.12 90.59 98.62 103.93 109.84

19— 112.12 104.11 114.30 110.83 102.48 91.05 98.97 104.11 109.44
11- 112.20 104.48 114.93 111.03 102.84 91.51 99.66 104.30 110.04
5.. 112.34 105.04 115.78 111.84 103.38 91.66 100.00 105.04 110.63

Jan. 29.. 112.21 105.41 116.64 112.25 103.56 91.51 100.00 105.04 111.43
22- 112.39 106.17 117.72 113.27 104.30 92.38 101.23 105.79 112.05
15- 112.53 106.36 118.16 113.48 104.48 92.28 101.23 106.17 112.25
8- 112.71 106.36 117.94 113.89 104.48 91.97 101.23 106.17 112.25

High 1937 112.78 106.64 118.16 113.89 104.67 92.43 101.41 106.17 112.45
Low 1937 108.01 100.70 111.43 107.69 98.80 87.21 95.46 100.18 106.73
1 Yr. Ago
Mar .26*36 109.73 100.70 113.48 108.08 98.28 86.07 94.17 100.35 107.88
2 Yrs.Ago
Mar .26*35 108.02 88.65 105.98 97.78 88.80 68.97 81.48 89.40 96.28

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

1937
Daily

Averages

AU
120

Domes-

ticCorp.

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Croups 30

For*

signsAaa Aa A Baa RR. P. U. Indus.

Mar.26— Stock Exchan ge Clos ed
4.23 3.96 3.60 5.3325- 3.93 3.37 3.55 4.03 4.76

24- 3.95 3.38 3.57 4.05 4.78 4.25 3.97 3.61

23- 3.96 3.39 3.58 4.07 4.81 4.27 3.99 3.63 ....

22- 3.95 3.38 3.57 4.07 4.79 4.26 3.97 3.63

20- 3.93 3.38 3.54 4.05 4.76 4.25 3.95 3.60 ....

19— 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26

18— 3.94 3.37 3.54 4.05 4.79 4.25 3.97 3.60 ...

17- 3.92 3.35 3.53 4.02 4.77 4.22 3.95 3.58 ...

16— 3.90 3.34 3.51 4.01 4.72 4.19 3.94 3.56 ...

15- 3.88 3.33 3.50 3.98 4.70 4.18 3.90 3.56 ...

18— 3.87 3.33 3.50 3.98 4.68 4.17 3.90 3.55 ...

12— 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30
11- 3.84 3.31 3.48 3.95 4.63 4.12 3.86 3.53

10- 3.82 3.29 3.47 3.92 4.60 4.11 3.86 3.51 ...

9.. 3.82 3.29 3.45 3.92 4.60 4.10 3.85 3.50 ...

8— 3.80 3.26 3.44 3.91 4.58 4.09 8.81 3.49 ...

6— 3.79 3.26 3.45 3.89 4.57 4.09 3.81 3.49 ...

6— 3.79 3.26 3.44 3.90 4.57 4.09 3.81 3.49 5.24

4— 3.79 3.25 3.44 3.89 4.57 4.09 3.80 3.48

3- 3.78 3.24 3.43 3.88 4.57 4.08 3.79 3.48

2- 3.79 3.24 3.44 3.88 4.58 4.08 3.79 3.48 ...

1— 3.78 3.24 3.42 3.88 4.57 4.08 3.78 3.47 ■ ...

Weelly—
3.78 4.47 5.13Feb. 26- 3.78 3.23 3.42 3.88 4.58 4.08

19.. 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13

11- 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18

5- 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19

Jan. 29.. 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34

22- 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39

15— 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41

8- 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43
Low 1937 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13

High 1937 3.96 3.39 3.58 4.07 4.81 4.27 3.99 3.63 5.43

1 Yr. Ago
3.98 3.57 5.85Mar.26'36 3.96 3.29 3.56 4.10 4.89 4.35

2 Yrs.Ago
5.23 4.66 4.22 6.39Mar .26.35 4.71 3.67 4.13 4.70 6.32

• These prloes 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 aotual price quotation* They merely serve to Illustrate In a more comprehensive way the relative levels and the relative movement of
yleld^averages, the latter being the truer pioture of the bond marketj

Indications ofBusiness Activity
"

'"'iji- ' ■ .■

THE STATE OF TRADE—COMMERCIAL EPITOME on(j highest of the year, and an increase of 42% over the
Thursday Night, March 25, 1937. preceding week, and 40% over the like period of 1936. The

Business activity continues unabated despite the wide- Packard Motor Car Co. shows net earnings for 1936 totaled
spread labor, disturbance and its heavy drag on the auto- $7,053,622, which is double the $3,315,622 shown the year
motive industry. Commodity markets generally continued before. Factory sales rose 46.2%, according to Alvan Mac-
their upward trend. The securities market, however, has auley, the President. The outstanding features of the
been highly nervous and irregular the past week, being weather the past week were tornadoes in Kentucky and
extremely sensitive to the day-to-day developments in the Alabama; an eight-inch snowstorm in southern Minnesota,
labor situation. The warnings from certain Washington and heavy dust storms in Oklahoma, Missouri, Kansas and
officials on the dangers ahead if boom conditions keep Texas. Thirty were injured by a tornado in and around
increasing, did not have a very cheerful effect on senti- Winchester, Ky., and 12 houses were razed. A tornado
ment Yet with all the strikes and threats of strikes and struck a rural community near Ozark, Ala., killing two
world-wide forebodings, the steel industry goes serenely people. A heavy, wet blanket of snow up to eight inches
onward and upward. Labor upheavals in various parts of deep covered southern Minnesota on March 24, impeding
the country appear to have had no adverse effect on opera- highway travel, slowing rail transportation and halting air
tions of the steel mills, judging from the steady rise of service. Schools were closed in at least two Oklahoma
production. According to the "Iron Age," operations for cities today (March 24) as clouds of dust swirled over
the current week are at 90% of capacity for the country parts of four States, cutting visibility to near zer<v in some
as a whole. In the Pittsburgh area, it is pointed out, the sections. The blinding dust pall blanketed virtually all of
current rate of 93% of capacity of plants is the highest Oklahoma and parts of Missouri, Kansas and Texas. A
there since the World War. The armaments race among heavy snow followed dust, rain and hail into northwestern
the foreign Powers is playing no little part in the steel Kansas. Schools in this Panhandle city were closed while
boom. It is stated that the munitions section has sufficient the "duster" raged through its second successive 24-hour
business ahead to operate at high rates for a long period, period. In the New York City area it was generally cloudy
The Easter retail trade is expected to be a record-breaker, during the week, with temperatures cold to moderate. To-
The tremendous increase in purchasing power of industrial day it was fair and cold here, with temperatures ranging
workers already effected promises further sharp gains in from 23 to 37 degrees. The forecast was for partly cloudy
trade activity in coming months, observers assert. Depart- and continued cold tonight and Saturday. Overnight at
ment of Labor indices show that factory payrolls at the Boston it was 24 to 34 degrees; Baltimore, 32 to 60; Pitts-
middle of February were the highest since April, 1930, burgh, 20 to 48 ; Portland, Me., 24 to 28; Chicago, 16 to 26;
while employment in manufacturing industries was the Cincinnati, 20 to 46; Cleveland, 18 to 28; Detroit, 10 to 24:
highest since 1929. Electric power production in the United Charleston, 58 to 78 ; Milwaukee, 10 to 22; Savannah, 58
States for the week ended March 20, while 16.3% higher to 80; Dallas, 16 to 341 Kansas City, 26 to 34; Springfield,
than for the comparable week of 1936, was slightly below Mo., 24 to 32; Oklahoma City, 28 to 34; Salt Lake City,
the level of the immediately preceding week. Engineering 28 to 46; Seattle, 44 to 58; Montreal, 14 to 30, and Winni-,
construction awards this week totaled $49,006,000, the sec- peg, 10 to 20.
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Moody's Commodity Ind^x Reaches New High
Moody's Index of Staple Commodity Prices established

another new high, closing at 224.2 this Thursday as com¬

pared with 221.0 last Friday.
The principal changes resulted from the advances in wheat,

rubber, hogs and corn. There were also gains for steel and
cotton, and declines for silk, cocoa, silver, lead and sugar.

The price of hides, copper, wool and coffee did not change.
The movement of the index during the week, with com¬

parisons, is as follows:
Two weeks ago, March 12 218.4Fri., March 19 221.0

Sat., March 20 221.4
Mon., March 22 222.5
Tues., March 23 222.2
Wed., March 24 ._ 223.7
Thurs., March 25 224.2
Fri., March 26 Holiday

Month ago, Feb. 25 207.8
Year ago, March 25 169.6
1936 High—Dec. 28 208.7

Low—May 12--.--.——L 162.7
1937 High—March 25 224.2

Low—Jan. 29 __ 205.0

Slight Increase in "Annalist" Weekly Index of Whole¬
sale Commodity Prices During Week Ended Mar. 23
The commodities in general were marked last week by an

absence of the highly speculative activity that characterized
recent periods, and the "Annalist" Weekly Index of Whole¬
sale Commodity Prices in consequence advanced only 0.2
points, to 144.5 on March 23 from 144.3 (revised) on March
16, said an announcement issued by the "Annalist." The
announcement continued:

Rubber and the non-ferrous metals, which had been advancing spec¬

tacularly until recently, either lost ground or were unchanged. The rise
in the index was due to higher prices for wheat, corn, rye and flour, steers
and hogs, butter and hides and leather. Losses were reported for cotton,

cocoa, lambs, lard, bananas and lemons, lead and tin.

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

Mar. 23, 1937 Mar. 16, 1937 Mar. 24, 1936

Farm products 151.1 X150.2 119.2
Food products. 133.4 134.0 125.0

Textile products *133.7 X133.7 109.0

Fuels 171.5 171.5 173.1
Metals 142.4 142.7 110.1

Chemicals 98.9 98.9 97.9
Miscellaneous 105.7 105.0 85.7

All commodities 144.5 X144.3 125.3
All commodities on old doll, basis.. 85.3 X85.2 73.9

* Preliminary. x Revised.

Wholesale Commodity Price Average Continued to
Advance During Week Ended March 20 According
to National Fertilizer Association—Highest Point
Reached in Recovery Period

A further broad advance in commodity prices during the
week ended March 20 raised the weekly index compiled by
the National Fertilizer Association to a new high point for
the recovery period. Last week the index stood at 88.6%
of the 1926-1928 average of 100% as against 87.8% the
previous week. A month ago it registered 85.9% and a year

ago 76.9%. The Association's announcement, under date of
March 22, went on to say:

The broad nature of the advance is indicated by the fact that the indexes

representing the prices of farm products, of foods, and of all commodities
except farm products and foods rose last week to the highest levels reached
in recent years. Weakness in grain prices during the week was more than
offset by the continued rise in cotton and livestock prices, with the result
that the farm product index registered the third consecutive weekly increase.
Prices of foodstuffs were generally higher with 15 items in this group in¬
creasing and three declining. The textile, metal, building material, and
miscellaneous commodity group indexes all advanced during the week to
new high points for the recovery period. Small increases in the prices of a
few analyses of mixed fertilizers resulted in a slight rise in the fertilizer
index. The index of farm machinery prices also showed a small rise.
Fifty price series included in the index advanced during the week and 13

declined; in the preceding week there were 52 advances and 15 declines;
in the second preceding week there were 39 advances and 12 declines.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

Compiled by the National Fertilizer Association. 1926-1928=100

Per Cent Latest Preced'o Month Year

Each Group Week Week Ago Ago
Rears to the Group Mar. 20, Mar. 13, Feb. 20, Mar. 21
Total Index 1937 1937 1937 1936

25.3 Foods 86.6 85.9 85.5 78.0

Fats and oils. 90.7 90.1 88.1 73.4

Cottonseed oil 107.0 108.2 103.9 90.7

23.0 Farm products 88.2 87.5 1 84.9 73.8

Cotton 80.4 78.9 71.2 63.5

Grains 109.1 109.4 109.8 72.5

Livestock 82.9 82.1 79.3 76.0

17.3 Fuels 82.4 82.4 83.6 80.7

10.8 Miscellaneous commodities.. 89.1 86.6 84.4 71.9

8.2 Textiles 82.1 81.4 79.9 68.2

7.1 Metals T
109.9 109.7 97.2 82.5

6.1 Building materials 93.7 92.7 89.7 77.9

1.3 Chemicals and drugs 95.3 95.3 . 95.3 94.2

0.3 Fertilizer materials 70.8 70.8 71.1 65.3

0.3 Fertilizers 76.9 76.7 76.7 72.1

0.3 Farm machinery - 93.1 92.7 92.7 92.8

100.0 All groups combined 88.6 87.8 85.9 76.9

RevenueTFreight Car Loadings Up 1.4% in Week
Ended March 20

^

Loadings of revenue freight for the week ended March 20,
1937, totaled 759,269 cars. This is a gain of 10,276 cars,
or 1.4%, from the preceding week; a gain of 190,418 cars, or

33.5%, over the total for the like week of 1936, and an
increase of 152,091 cars, or 25.0%, over the total loadings
for the corresponding week of 1935. For the week ended
March 13, 1937, loadings were 21.4% above those for the
like week of 1936, and 25.4% over those for the corresponding
week of 1935. Loadings for the week ended March 6, 1937,
showed a gain of 15.7% when compared with 1936 and a
rise of 25% when comparison is made with the same week
of 1935.
The first 18 major railroads to report for the week ended

March 20, 1937 loaded a total of 363,075 cars of revenue
freight on their own lines, compared with 356,344 cars in the
preceding week and 266,833 cars in the seven days ended
March 21, 1936. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

: (Number of Cars) ■■

Loaded

11

r," 1.

on Own Lines Rec'd from Connections
Weeks Ended— Weeks Ended—

Afar. 20 Mar. 13 Mar. 21 Mar. 20 Mar. 13 Mar. 21

1937 1937 1936 1937 1937 1936

Atchison Topeka & Santa Fe -*y. 21,004 20,596 18,406 6,348 6,532 5,317
Baltimore & Ohio RR 36,413 36,501 20,192 19,601 17,646 11,496
Chesapeak & Ohio Ry 27,644 27,711 18,345 11,394 10,990 7,064
ChicagoBurlington & Quincy xvR. 16,787 16,929 14,062 8,899 8,332 7,420
ChicagoMllw, St. Paul & Pac. Ry 19,454 19,301 18,618 9,124 9,009 7,190
Chicago & North Western Ry__. 15,870 15,920 14,551 11,576 11,300 9,571
Gulf Coast Lines. 4,374 4,291 2,777 1,513 1,592 1,542
InternationalGreat NorthernRR. 2,106 2,276 1,939 2,810 2,610 1,888
Missouri-Kansas-Texas RR 4,648 4,644 4,240 3,103 3,206 2,926
Missouri Pacific RR 16,006 15,450 13,834 10,390 9,970 8,587
New York Central Lines. 46,372 43,656 37,290 50,028 48,553 30,221
New York Chicago & St. Louis Ry 5,207 5,073 4,595 12,202 12,416 8,914
Norfolk &WesternRy 25,215 24,630 17,150 5,030 4,814 3,403
Pennsylvania RR 72,401 70,392 41,482 48,044 46,947 •29,961
Pere Marquette Ry 7,328 6,943 6,147 6,754 6,477 5,180
Pittsburgh & LakeErie RR 8,539 8,547 3,241 7,179 7,089 2,869
Southern Pacific Lines 27,791 27,719 24,593 x9,045 x9,892 x7,414
Wabash Ry 5,916 5,765 5,371 10,433 10,063 7,965

Total... 363,075 356,344 266,833 232,473 227,438 158,928

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

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended—

Mar. 20, 1937 Mar. 13, 1937 Afar. 21, 1936

Chicago Rock Island & Pacific Ry. 24,716 25,235 22,585
Illinois Central System 36,348 36,344 29,619
St. Louis-San Francisco Ry 14,604 14,286 12,567

Total 75,668 75,865 64.771

The Association of American Railroads in reviewing the
week ended March 13 reported as follows:
Loading of revenue freight for the week ended March 13 totaled 748,993

cars. This was an increase of 132,056 cars or 21.4% above the correspond¬
ing week in 1936 and an increase of 151,562 cars or 25.4% above the
corresponding week in 1935.

Loading of revenue freight for the week of March 13 was an increase of

14,866 cars or 2% above the preceding week.
Miscellaneous freight loading for the week ended March 13, totaled

311,840 cars, an increase of 7,003 cars above the preceding week, 56,325
cars above the corresponding week in 1936. and 81,222 cars above the
corresponding week in 1935.

Loading of merchandise less than carload lot freight totaled 169,648
cars, a decrease of 1,224 cars below the preceding week but an increase of
11.849 cars above the corresponding week in 1936 and 9,996 cars above the
same week in 1935.

Coal loading amounted to 166,394 cars, an increase of 7.198 cars above
the preceding week, 55.607 cars above the corresponding week in 1936 and
35,217 cars above the same week In 1935.
Grain and grain products loading totaled 28,781 cars, an increase of

110 cars above the preceding week, but a decrease of 6,342 cars below the
corresponding week in 1936. It was, however, an increase of 678 cars

above the same week in 1935. In the "Western Districts alone, grain and
grain products loading for the week ended March 13, totaled 17,260 cars,
a decrease of seven cars below the preceding week and 3,929 cars below the
corresponding week in 1936.
Live stock loading amounted to 11,509 cars, an increase of 61 cars

above the preceding week, but a decrease of 680 cars below the same week
in 1936, and 263 cars below the same week in 1935. In the Western
Districts alone, loading of live stock for the week ended March 13 totaled
8,453 cars, an increase of 111 cars above the preceding week but 708 cars
below the corresponding week in 1936.
Forest products loading totaled 38,821 cars, an increase of 2,401 cars

above the preceding week, 7,522 cars above the same week in 1936, and
13,474 cars above the same week in 1935. 4(|
Ore loading amounted to 10,115 cars, a decrease of 549 cars below the

preceding week, but an increase of 3,273 cars above the corresponding week
in 1936, and 5,602 cars above the corresponding week in 1935.
Coke loading amounted to 11,885 cars, a decrease of 134 cars below the

preceding week, but an increase of 4,502 cars above the same week in 1936
and 5,636 cars above the same week in 1935. <41
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
748,993

2,974,553
2,512,137
634,570
616,937

2,766,107
2,330,492
587,190
597,431

Four weeks in February
Week of March 6

Week of March 13

Total 7,578,261 6,738,197 6,281,220

In the following table we undertake to show also thedoad-
ings for separate roads and systems for the week ended
March 13, 1937. During this period a total of 118 roads
showed increases when compared with the same week last
year.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH. 13

Railroads

Eastern District—
Ann Arbor

..

Bangor A Aroostook
Boston & Maine
Chicago Indianapolis A Louisv.
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.
Lehlgb 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 & Shawmufc
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 Pennsylvanla.
Llgonier 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 Western Carolina.
Cllnchfield
Columbus A Greenville
Durham A Southern
Florida East Coast
Gainesville Midland
Georgia
Georgia A Florida..
Gulf Mobile A Northern
Illinois Central System
Louisville A Nashville
Macon Dublin A Savannah....
Mississippi Central..
Mobile A Ohio

Nashville-Chattanooga A St. L.

Total Revenue

Freight Loaded

1937

523

2,403
9,160
1,758

23

1,208
5,695

11,039
377

3,473
360

13,369
5,706
188

1,795
9,318
3,630
5,557
2,667

43,662
11,495
1,279
5,073
8,861
6,943
600
450

1,297
631

5,765
4,840

169,211

603

36,501
2,747
422

1,648
7,197

1

373
231

702

1,092
70,392
15,409
16,059

95

4.016

157,488

27,711
24,630
1,653
4,586

58,580

300
884
754

11,212
5,593
529

1,507
387
166

1,337
50

1,076
421

1,943
24,261
25,501

216
236

2,138
3,453

1936

496

2,352
7,364
1,459

22
965

3,773
8,348
219

2,846
333.

11,330
4,248
162

1.237
6,467
2,624
3,382
1,542

37,982
9,606
1,795
4,533
5,529
5,955
281

351

1.238
509

5,414
3,495

135,857

520

28,107
1,823
320

1,081
5,611

86
310
106
774
961

53,987
12,077
8,820

97

3,182

117,862

21,398
20,355
1,537
3,590

46,880

318
849
719

9,995
4,269
410
934

335
154

1,121
50

810
340

1,666
20,344
18,511

245
160

1,786
3,303

1935

612

2,405
7.569
1,307

24

1,044
3,620
8,300
234

3,369
268

10,705
4,515
147

1,110
5,908
2,966
4,715
2,341
36,388
9,853
1,544
4,007
5.570
5,517
666
337

1,320
590

4,936
3,393

135,340

464

28,891
2,301
256

1,402
5,171

76
397
120
793

1,135
57,622
10,739
7,633
107

3,242

120,349

21,249
20,111
2,020
3,594

46,974

170
664
719

11,033
4,226
375

1,089
215
195

1,236
33
805
353

.1,330
19,101
17,725

165
137

1,685
2,766

Total Loads Received

from Connections

1937

1,418
250

11,364
2,944

57

2,234
8,469
7,319
113

1,550
4,227
16,814
10,018
1,912
1,581
9,134
3,421
267
37

48,553
13,353
1,845

12,410
6,775
6,477

26

316

1,893
1,087
10,063
4,389

190,322

865

17,646
2,984

9

10

12,812
82

36
44

3,145
1,417

46,947
19,198
3,463

1

7,551

116,210

10,990
4,814
1,588
'996

18,388

197

1,428
1,190
5,330
3,203
1,432
2,274
295
337
722
146

1,850
801

1,202
13,174
5,508
541

325
1,908
2,682

1936

1,368
218

9,353
2,338

68

1,838
6,548
6,173

88

1,924
3,517
13,465
8,326
1,598
1,050
7,256
3,218
205
34

37,521
10,694
1,772
9,927
4,179
5,837

19

187

1,157
1,006
8,644
3,352

152,880

632

14,679
1,464

4

15

10,193
59
31

29

2,524
1,221
36,651
15,429

1,842^
5*822

90,595j

7,920
3,969
1,172
881

13,942

143

1,233
858

4.137,
2,444
1,072
1,634
304
286
596

126

1,552
578

1,082
11,165
5,150
516
315 1

1,7361
2,407*11

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. of Chicago
Chicago A North Western
Chicago Great Western
Chicago Milvii . 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 Qulncy..
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 Pekln Union
Southern Pacific (Pacific)
Toledo Peoria A Western
Union Pacific System
Utah

Western Pacific

Total.

Southwestern District—
Alton AiSouthern
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 Pacific

r.

St. Louis-San Francisco

St. Louis Southwestern
Texas A New Orleans
Texas A Pacific
Terminal RR. Assn. of St. Louis
Wichita Falls A Southern
Weatherford M. W. A N. W___

Total..

Total Revenue

Freight Loaded

1937

1,139
450
373

10,245
23,984

558
182

118,895

728

15,920
2,493
19,301
3,553
944

756

9,101
-

429

8,673
590
352

1,721
5,171
9,449

r

154

1,294

80,629

20,596
3,047
422

16,929
2,513
11,952
3,421
1,134
3,031
508

1,132
&132
1.765
%34
36

20,399
288

14,602
572

1,453

106,566

218
174
183

4,291
2,276
135

1,943
1,681
166
412

542
202

4,644
15,450

43
118

7,662
2,436
7,320
4,743
2,693
256
36

57,624

1930

1,081
427
339

8,263
20,167

429
154

97,179

623

14,491
1,966

18,315
3,754
503
735

6,346
318

9,161
497
226

1,771
5,055
8,573
128

1,651

74,113

18,394
2,716
296

14,324
1,665
10,936
3.037
1.038
2,120
485

1,142
1,884
1,730
840
97

17,771
421

12,149
290

1,318

92.653

183
160
112

2,928
2,198
188

1,710
1,805
142

381
536

152

4,342
14,253

39

119

7,207
2,325
6,488
4,417
2,433
228
47

52,393

1935

1,076
476
300

8,745
19,459

322
139

94,539

750

13,153
1,956

17,041
3,256
478
703

5,453
-y 245
9,358
640

309

1,415
4,577
8,325
101

1,268

69,028

17,678
2,794
209

13,429
1,767
10,303
3,253
825

1,973
373

1,080
1,977
998
709
44

14,468
259

11,465
486
980

85,070

147
134

135

2,487
1,912
119

1,398
1,198
108
369

547
102

3,987
13,199

27
93

6,528
1,898
5,484
3,845
2,242
142

30

46,131

Toted Loads Received

from Connections

1937

1,446
1,221
4,402
4,897
16,899

794
818

75,082

2,043
11,294
2,879
9,009
3,403
189
468

9,955
217

3,144
722
84

1,896
2,786

- 3,617
298

1,605

53,609

6,532
2,611
142

8,332
1,261
9,693
3,003
1,340
2,933

7

1,051
1,731
106
401
67

6,604
1,342
7,792

9

1,890

56,847

5,893
431

268

1,622
2,711
879

2,107
1,107
453
978
271
270

3,206
9,964

13
118

4,541
2,993
3,288
4,932
21,886

63

49

68,049
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

United States Department of Labor Notes Increase of
0.5% in Wholesale Commodity Prices During Week
Ended March 20

The composite index of wholesale commodity prices of the
Bureau of Labor Statistics, United States Department of
Labor, "advanced 0.5% during the week ended March 20,"
it was announced on March 25 by Commissioner Lubin.
"The advance brought the all-commodity index to 87.6%
of the 1926 average, the highest level reached since May,
1930/' Mr. Lubin said. "The rise over the corresponding
week in February was 1.9%. As compared with a year ago,
wholesale prices have advanced by 10.5%." The Com¬
missioner continued:

, I
Average prices of farm products, foods, hides and leather products, textile

products, metals and metal products, building materials, and miscellaneous
commodities advanced during the week. Fuel and lighting materials
declined, and chemicals and drugs and housefurnishing goods remained
unchanged.
The index for the group "all commodities other than farm products,"

reflecting the movement of prices of non-agricultural commodities, rose
0.3% and is 1.5% above a month ago and 7.8% above a year ago. Industrial
commodity prices, measured by the index for "all commodities other than
farm products and foods," increased 0.2%. Wholesale prices of industrial
materials are 1.7% higher than for the corresponding week of February and
8.6% above March, 1936.
The wholesale price index of raw materials, with an increase of 0.7%,

reached a seven-year peak. The index for this group is 2.5% higher than
a month ago and 16.7% higher than a year ago. Semi-manufactured com¬
modity prices also rose 0.7%. The current level of these partially processed
products—90.3—is the highest since December, 1929. It represents in¬
creases of 5.5% and 21.2% over a month ago and a year ago, respectively.
Fluctuations in prices of finished products were relatively moderate with a

slight Upward tendency. The index advanced 0.3% to a point 1.3% above
the corresponding week of February and 6.4% above that of last March.
The following is also from Commissioner Lubin's announce¬

ment of March 25:
Market prices of farm products rose 0.9%, due primarily to higher prices

for livestock and fruits. Individual farm products items which averaged
higher were oats, rye, cattle, sheep, cotton, eggs, apples in the New York
market, oranges, lemons, and white potatoes at Boston. Grains declined
0.9% because of falling prices for barley, corn, and wheat. Lower prices
were also reported for hogs, live poultry at Chicago, alfalfa hay, flaxseed,
timothy seed, sweet potatoes, and white potatoes in the Chicago and New
York markets. This week's farm products index—94.4—is 3.3% above a
month ago and 23.1% above a year ago. I
Sharp advances in prices of hides, skins, and leather, together with a

minor increase in shoes, caused the index for the hides and leather products
group as a whole to rise to 105.0. Prices of other leather products such as
gloves, belting, harness, and luggage were steady.
Wholesale food prices advanced 0.7% during the week. Meats rose 1.6%,

dairy products 0.8%, and fruits and vegetables 0.1%. Cereal products,
on the other hand, were fractionally lower. Important food items for
which higher prices were reported were butter, oatmeal, hominy grits, corn
meal, raisins, canned spinach, fresh beef, lamb, mutton, cured and fresh
pork, dressed poultry, cocoa beans, pepper, edible tallow, corn oil, and
peanut oil. Average prices of cheese at New York, flour, dried peaches and
prunes, veal, coffee, and lard were lower. The current food index—87.9—
is 1.2% higher than a month ago and 10.0% higher than a year ago.
Pronounced increases in prices of raw silk, together with higher prices for

cotton goods, clothing, burlap, and raw jute, caused the index for the
textile products group to advance to 77.6% of the 1926 average. Knit goods
and woolen and worsted goods remained unchanged at last week's level.
The building materials index rose to 96.2, the highest point reached since

the spring of 1929. Lumber advanced 1.1%; paint materials 0.4%, and
other building materials, including cast iron pipe, 0.5%» Average wholesale
prices of brick and tile, cement, and structural steel remained firm.
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Continued advances in prices of iron ore, pig iron, particularly Spiegel-
eison, scrap steel, solder, and pig tin caused the index for metals and metal
products to rise to 96.0% of the 1926 average. A minor advance in prices
of farm wagons did not affect the index for the agricultural implements
subgroup. The motor vehicles and plumbing and heating subgroups re¬
mained steady.
Crude rubber prices increased 9.6% during the week, cattle feed rose

1.8%, and paper and pulp advanced 1.1%. Cylinder oil also averaged higher.
Weakening prices of anthracite and petroleum products caused the fuel

and lighting materials group index to drop 0.5%. Bituminous coal prices
were fractionally higher and coke remained unchanged. Aminor decrease in
wholesale prices of menthol did not affect the index for the chemicals and
drugs group which remained unchanged ta 87.3. Average prices of chemi¬
cals, fertilizer materials, and mixed fertilizers were firm.
An increase in wholesale prices of cotton blankets was not reflected in the

index for the housefurnishing goods group. Average prices of furniture were
stationary.
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 21, 1936; March 23, 1935;
March 24, 1934, and March 25, 1933:

(1926=100.0)

Mar. Mar. Mar. Feb. Feb. Mar. Mar. Mar. Mar.

Commodity Croups 20, 13, 6, 27, 20, 21. 23, 24, 25,
1937 1937 1937 1937 1937 1936 1935 1934 1933

All commodities 87.6 87.2 86.1 86.1 86.0 79.3 78.8 73.5 60.5

Farm products 94.4 93.6 91.6 91.4 91.4 76.7 77.6 61.4 43.6

Foods 87.9 87.3 86.3 86.7 86.9 79.9 81.1 67.3 55.4

Hides and leather
products 105.0 104.2 103.4 103.2 103.6 95.3 85.8 88.8 68.8

Textile products.. 77.6 77.2 76.9 76.9 77.0 70.4 68.8 76.0 51.1

Fuel & lgt. mat'ls. 76.8 77.2 77.7 77.8 77.8 76.7 74.0 72.4 63.6

Mets. & met. prods 96.0 95.8 92.2 92.0 91.1 85.9 84.9 86.4 77.4

Building materials 96.2 95.7 94.1 83.7 92.8 85.1 85.0 86.2 70.2

Chemicals & drugs 87.3 87.3 87.1 87.5 87.7 79.0 80.9 75.8 71.7

Housefurn'g goods 89.8 89.8 89.6 89.4 89.4 82.6 81.9 82.5 72.3

Miscellaneous 78.8 77.9 77.3 77.2 77.2 68.2 68.8 69.2 59.3

Raw materials 90.3 89.7 88.2 88.1 88.1 77.4 X X X

Semi-mfg. articles. 90.3 89.7 86.6 86.5 85.6 74.5 X . X X

Finished products . 86.4 86.1 85.4 85.4 85.3 81.2 X X X

All com'd'tles other
than farm prods. 86.1 85.8 84.9 84.9 84.8 79.9 79.0 76.1 64.3

All com'd'tles other
than farm prods.
and foods. 85.6 85.4 84.5 84.4 84.2 78.8 77.3 78.6 66.1

x Not computed.

Electric Output for Week Ended March 20, 1937, 16.3%
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 20, 1937, totaled 2,211,052,000 kwh., or 16.3%
above the 1,900,803,000 kwh. produced in the corresponding
week of 1936. The Institute's statement follows:

PERCENTAGE INCREASE OVER PREVIOUS YEAR

Malor OeoyrapMc Week Ended Week Ended Week Ended Week Ended

Regions Mar. 20, 1937 Mar. 13, 1937 Mar. 6, 1937 Feb. 27, 1937

New England 21.1 15.8 14.2 14.4

Middle Atlantic -
14.5 13.9 12.3 10.6

Central Industrial 20.0 21.3 21.0 19.2

West Central 9.9 8.8 9.5 7.1

Southern States 19.0 18.1 17.7 16.8

Rocky Mountain 30.7 28.2 23.5 18.5

Pacific Coast 4.2 5.4 7.2 6.1

Total United States. 16.3 16.9 15.6 13.7

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended 1937 1936

Percent

Change
1937

from
1936

1935 1932 1929

Feb. 6
Feb, 13
Feb. 20
Feb. 27
Mar. 6
Mar. 13
Mar. 20

2,201,057
2,199,860
2,211,818
2,207,285
2,199,976
2,212,897
2,211,052

1,962,827
1,952,476
1,950,278
1,941,633
1.903.363
1,893,311
1,900,803
1,862,387

+ 12.1
+12.7
+13.4
+ 13.7
+ 15.6
+ 16.9
+ 16.3

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

1,588,853
1,578,817
1,545,459
1,512,158
1,519,679
1,538,452
1,537,747
1,514,653

1.728,201
1,726,161
1,718,304
1,699,250
1,706,719
1,702,570
1,687.229
1,683,262

Mar. 27

February Business in Seven FarWestern States Highest
forMonth Since 1931, According to Bank of America
(California)

Registering an increase of 8.3% over the corresponding
period last year, business in seven far Western States in
February reached the highest level for that month since 1931,
according to the current issue of the business review of the
Bank of America (California). Its preliminary index figure
for February was 81.3, compared with 75.1 for February,
1936, and 81.7 for the preceding month. An announcement
in the matter continued:
All important far Western business indices were higher than in February

of last year. Bank debits showed a gain of 12.7%; building and construc¬
tion. 7.6%; carloadings, 9.8%; electrical power production, 7.5%, and retail
sales, 9%.
Cash receipts from the sale of livestock and livestock products for 11 far

Western States showed a gain of $41,816,000 last year, an analysis by the
review indicated. Total cash receipts in 1936 amounted to $621,064,000
compared with receipts of $579,248,000 in 1935.

February Life Insurance Sales Increased in United
States, According to Life Insurance Sales Research
Bureau

Substantial improvement of sales of life insurance during
February, as compared with the same month a year ago, is
confirmed by the Life Insurance Sales Research Bureau in
its monthly State-by-State report of sales throughout the

United States. For the country as a whole sales were 6%
ahead of February, 1936. Business during the first two
months of this year were 2% better than for the same period
a year ago, the report continues. It was further announced
on March 19:

A definite tendency is noted for improvement in Eastern and Southern
sections to bemore pronounced, on a comparative basis, than in other parts
of the country. < ,

Comparisons of sales by districts, comparedwith a year ago, are as follows:
Feb. 1937 as % of

District— Feb. 1936
New England ..... 115
Middle Atlantic 105
East North Central 108
WestNorthCentral.... 105
South Atlantic-- — > *115

District—
East South Central
West South Central
Mountain ...

Pacific
Total ......

Feb. 1937 as % of
Feb. 1936

102
97
94
96
106

Canadian Trade and Industry Continued Favorable
During February, Reports Bank of Montreal

The month of February, in respect to Canadian business,
"has been more or less a period of marking time," said
the Bank of Montreal in its "Business Summary" of
March 23. "Trade and industry throughout the Dominion,"
according to the bank, "continue in a healthy condition, the
distinguishing feature being a reflection -in the price of
manufactured articles of the sharp rise in the price of raw
materials which began some months ago and is still pro¬
ceeding." The bank continued:

External trade has been marked by a rise in domestic exports to the
United States from $21,555,000 in February, 1936, to $36,046,000 in the
corresponding month of this year. Domestic exports to all countries in
February rose from $62,074,000 in February, 1936, to $74,792,000. Metal
exports reflect continued activity in Canadian mines. The Federal Minister
of 'Mines is authority for the statement that the mining industry, which
contributed $360,000,000 to the national income last year, should increase
its contribution by $100,000,000 in 1937. There has been renewed buoy¬
ancy in the wheat market, with prices rising to the highest level in seven
years. Railway car loadings are higher than a year ago and have been
accompanied by improvement in the weekly records of gross earnings.

Recession in World Industrial Production During
January Reported by National Industrial Con¬
ference Board

World industrial production receded during January,
according to the monthly statement on foreign economic
conditions recently issued by the National Industrial Con¬
ference Board. The volume of output declined in the United
States, Great Britain, Canada, Germany, and in a number
of the South American countries. Slight gains occurred in
France, Austria and the Netherlands. In noting the fore¬
going, an announcement issued March 22 by the Conference
Board also said:

Despite the slight decline in Great Britain during January, business
activity is still being maintained at a high rate, especially in industries
affected by the extensive rearmament program. The metal trades are now
working at capacity and are having difficulty in expanding output suffi¬
ciently to meet new demands. Building activity is substantially higher
than a year ago, with non-residential construction, resulting partly from
rearmament, taking the lead.
In France, government purchasing has contributed to the support of

heavy industry, and buying in anticipation of higher prices is in evidence.
Exports have benefited only slightly from devaluation, as the rapid rise in
the internal price level has canceled much of the advantage that might
otherwise be traceable to rising world prices.
International trade, as measured by the combined indexes of the gold

value and of the volume of world trade in 75 countries, reached new high
points for the recovery period in December. The index of the volume of
world trade now stands at 90.3% of the 1929 average; the value index at
42.5% of the 1929 level.
World prices of foodstuffs and raw materials advanced for the third

consecutive month during January, bringing the combined Index of nine
internationally traded commodities to 86.5% of the 1928 average. The
largest percentage gains occurred in copper, rubber, tea, silk and sugar
Although tin prices declined in January, they have since risen to the highest
level since 1927.

National Industrial Conference Board Sees Shortage
of Skilled Labor Becoming "Increasingly Acute"

A scarcity of highly skilled craftsmen already exists in the
metal-working industries and is becoming increasingly
acute, according to a study made public March 23 by the
National Industrial Conference Board. Reports from com¬

panies in other industries, including textiles, paper, printing
and lumber, indicate that in some sections there is a definite
scarcity of certain types of labor, but that labor shortage
has not yet become as serious a problem as in the metal-
working industries. The following is also from an an¬
nouncement in the matter by the Conference Board:
The Conference Board's survey of conditions in the metal-working indus¬

tries covered 404 companies employing approximately 467,200 workers.
Of these companies, 21.4% reported no skilled labor shortage; 26.5% indi¬
cated that a serious scarcity of such labor existed; and 52.2% reported that
they had found it impossible to secure competent craftsmen to fill jobs
that were open. This last group of 211 companies would employ a total of
7,158 additional skilled craftsmen if they could be found.
The number of skilled craftsmen needed but unobtainable amounted to

1.53% of the total employment of all companies reporting to the Conference
Board. This figure varied considerably among the States from which a
sufficient number of reports was received to justify the computation of
separate State figures. In Rhode Island, the number of workers required
but not obtainable amounted to 12.14% of total employment by reporting
companies; in Wisconsin to 3.15%; in Michigan to 2.46%; in Ohio to 2.18%,
and in New York to 1.27%. N

The Conference Board's analysis of the shortage of craftsmen by type of
occupation In the metal-working industries indicates that more all-around
machinists are required than any other type of worker. The companies
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reporting to the Conference Board needed 1,889 such craftsmen. Other
types of workers and the number required included: Special machine tool
operators, 1,007; tool and die makers, 756; molders, 553; assemblers and
erectors, 370; welders, 220; and core makers, 160.
There are a number of reasons, according to the Conference Board's

study, why a scarcity of skilled labor exists while large numbers are still
unemployed. The most important contributing cause was the suspension
during the depression of most company training programs. Since it is
conservatively estimated that 5% of the skilled labor of the country with¬
draws from service each year because of death or obsolescence, practically
25% of the skilled labor reserve was permanently lost during the depression,
while very few replacements were being trained.
In addition, many skilled workers, either voluntarily or as a result of

loss of Jobs during the depression, abandoned their trades and secured other
work. Many other skilled workers were promoted from the ranks of pro¬
duction workers, and world economic conditions, combined with immi¬
gration restrictions, shut off the former inflow of skilled artisans from

Europe. Of serious social significance was the loss of skill by former com¬
petent craftsmen through prolonged inactivity and association with! various
"made work" relief projects that destroyed efficiency and work discipline
acquired in industrial employment.
In view of these circumstances, the Conference Board's study points out

that it is distinctly encouraging that industry is currently taking steps on a
wider scale than heretofore to train men for the needs of the future. While
the effects of this increase in training programs will not be immediately
apparent, it is at least reassuring to know that a movement is under way to
prevent the problem of labor shortage from becoming progressively more
serious. . ;

♦

Industrial Activity Substantially Unchanged During
February, According to National Industrial Con¬
ference Board

Industrial activity in February, on a seasonally-adjusted
basis, was substantially unchanged from the level of the
preceding month, according to the regular monthly business
survey of the National Industrial Conference Board, issued
March 26. While the volume of industrial production and
trade in January and February was lower than in Decem¬
ber, 1936, it remained higher than for any other month of
the recovery period, the survey said, adding:

According to most of the reliable indexes, production and trade are still
below normal. This is particularly true when it is taken into account that
the population of the country has increased about 5%% since 1929 and
that demand for goods and services should be correspondingly larger.

Steel ingot production increased in February, though by less than the
usual seasonal amount. During the past four weeks, however, operations
have increased 6harply. Output for the week ended March 20 was esti¬
mated at 88.9% of capacity, a rate which represents the highest tonnage
since May, 1929.
Automobile production was curtailed during the early part of February

by the General Motors strike, but reached the high point for the season

during the week of March 6. Subsequently, output declined sharply as
strikes broke out in the plants of the Chrysler Corp. and several inde¬
pendent producers. If the present strikes continue through the month,
total output will probably not exceed 475,000 units. Retail demand con¬

tinues heavy, with sales during February estimated to have been 25%
higher than a year ago.

Building activity in general declined in February, although all classes
of construction contracts except those for public works, as reported by
the F. W. Dodge Corp., continued to show substantial improvement over
last year. During the first two months of 1937 residential awards were

more than twice those for the same period in 1936. Public utility awards
in February advanced sharply, with the seasonally-adjusted index at the
highest point since August, 1930.

Machine tool orders declined by more than the seasonal amount in
February, because of a substantial drop in domestic demand. Foreign
orders were seasonally lower than in the preceding month. The upward
trend in orders, on the basis of a three months' average, which has been
in evidence since November, appears now to have reached a temporary top.

Reports on domestic retail sales for the month of February revealed
diverse trends. Sales in urban areas, as reflected by the Federal Reserve
Board's index of department store sales, showed substantial improvement
from January to February, bringing the adjusted index to the highest
point since May, 1931. Variety store sales advanced during February but
remained, on a seasonally adjusted basis, below those for the last eight
months of 1936. Rural retail sales declined for the second consecutive

month, and stood approximately 10% below the 1936 average.
Common stock prices reached1 a new high level for the recovery period

in the second week in March, but have since receded rather sharply. The
general trend in industrial and railroad issues has been upward since
Dec. 22. Utility issues, however, advanced only during the first half of
January, and have since followed a generally downward trend. From
June 30, 1936, to March 15, 1937, as measured1 by the Standard Statistics
daily averages, the prices of 50 industrial common stocks advanced 24.9%
and 20 railroad common stocks advanced 28.8%, while 20 utilities common

stocks declined 0.1%. •

New York State Factory Employment Gained by Nearly
2% from Mid-January to Mid-February

The number of workers employed in New York State
factories increased 1.8% from the middle of January to the
,middle of February. Total payrolls rose 2.1% during the
same period. According to a statement issued in Albany on
March 12 by Industrial Commissioner Elmer F. Andrews,
many manufacturers expanded operations for the spring sea¬

son, and some recalled workers laid off in January. Wage
increases were put into effect by a number of concerns. The
average January to February changes in employment and
payrolls in the last 22 years are increases of about 13^% in
both forces and payrolls. Mr. Andrews' statement con¬
tinued:

The advance during February raised the State Labor Department's index
of factory employment to 86.9, above that for any month since May, 1930.
The index of factory payrolls rose to 80.3, which was higher than that for

any month since October, 1930. Compared with February a year ago,
the level of employment was 15% higher this February and the payroll
level was 24% higher. Index numbers are computed with averages for
he three years 1925-27 as 100.

These statements are based on reports from 1,723 of 2,030 representative
factories throughout the State which report each month to the New York
State Department of Labor. During February, the factories Included In
the preliminary tabulation employed 401,054 workers on a total weekly
payroll of $10,649,610. The reports are collected and tabulated and the
results analyzed in the Division of Statistics and Information, under the
direction of Dr. E. B. Patton. ...
The percentage changes In employment from January to February of the

last 23 years are given in the following table:

Increases—January to February Dec.—Jan. to Feb.

19151916 + 2.6%
+2.2%
+ 0.4%
+ 1.6%
+ 1.9%
+ 3.1%
+ 1.2%

19241925 + 1.0%
+ 1.8%
+0.7%
+ 1.1%
+ 1.1%
+ 2.7%

1931

1933
+ 1.6%
+ 1.7%
+ 5.7%
+3.7%
+0.2%
+ 1.8%

19191920
1930

1932 No

—1.1%
—1.0%
—0.6%

change

1917
1918
1921
19221923 1926

1927
1928

1929

1934

1935.-4.-
1936
1937*—

* Preliminary.

In the chemical industry, employment continued at the same level as
last month or was slightly upward In most of the drug and industrial chem¬
ical plants, oil products concerns and miscellaneous chemical plants. Some
concerns resumed operations with full forces, following curtailment in
January.
Most of the shoe factories held the employment gains reported last month

or took on some additional workers. Manufacturers of buttons, dress trim¬
mings and ornaments continued to be busy. Employment continued down¬
ward in the furs and fur goods group; more than half of the firms had laid
off workers since last month. Some manufacturers of boxes, cartons and
shipping cases were operating at a higher level., »

Gains in Working Forces in Most Districts

All districts except Rochester reported gains in employment from Janu¬
ary to February. In Albany-Schenectady-Troy, Syracuse and Utica, an
upward movement in some of the metal and machinery plants contributed
to the gains in both forces and payrolls. Further increases occurred in a

number of metal and chemical plants in the Buffalo district. Sharp cur¬

tailment in a few factories, however, resulted in only a small net gain in

employment and a slight loss in total payrolls in this district.
In the Binghamton-Endicott-JohnsonCity!district, themetal and machin¬

ery and shoe industries paid out more in wages, accounting for most of the
gain of 4.6% in total payrolls. In New York City, seasonal expansion in
the clothing and millinery industries accounted for a good part of the up¬
ward movement. In Rochester, employment and payrolls were upward
in several industries, Including some of the metal and chemical industries;
temporary curtailment in a few factories resulted in a loss of almost 1%
in employment.
The percentage changes from January to February in employment and

payrolls by districts are given below:

CUv

New York City
Albany-Schenectady-Troy
Syracuse
Utica
Buffalo..

Binghamton-Endicott-Johnson City
Rochester..

January to February, 1937

Employment Payrolls

+2.6 +2.5
+ 2.4 +4.1
+2.4 +4.1
+2.3 +0.6
+0.3 —0.4

+0.1 + 4.6 •

—0.8 +0.4

Weekly Report of Lumber Movement, Week Ended
March 13, 1937

The lumber industry during the week ended March 13,
1937, stood at 62% of the 1929 weekly average of production
and 77% of 1929 shipments. New orders gained over the
preceding week and were higher than in any previous week
of the year. Production about equaled that of the week
before, which was heaviest of the year to date. Shipments
held well to their high levels of the previous four weeks.
National production reported during the week ended
March 13 by 5% fewer mills was 0.2% below the output of
the preceding week; shipments were 0.5% below shipments
of that week, and new orders were 8% above that week's
orders, according to reports to the National Lumber Manu¬
facturers Association from regional associations covering
the operations of important softwood and hardwood mills.
Reported new business during the week ended March 13 was

10% in excess of production; shipments were 21% above
output. Reported new business of the previous week was

1% above production; shipments were 21% above output.
Production in the week ended March 13 was shown by
reporting mills 1% above the corresponding week of 1936;
shipments were 13% above shipments of last year's week,
and new orders were 2% below orders of that week. The
Association further reported:
During the week ended March 13, 1937, 641 mills produced 216,935,000

feet of hardwoods and softwoods combined; shipped 262,388,000 feet;
booked orders of 237,755,000 feet. Revised figures for the preceding week
were: Mills, 567; production, 217,295,000 feet; shipments, 263,713,000
feet; orders, 219,937,000 feet.

West Coast, Western pine, Southern cypress and Northern pine regions
reported orders above production in the week ended March 13, 1937. All
regions but Southern pine and Northern hardwood reported shipments above
production. West Coast, cypress, Northern pine and Northern hardwood
regions reported orders above those of corresponding week of 1936. All
regions but Southern pine reported shipments above last year's shipments,
and all but West Coast, redwood and Northern hemlock reported production
above last year's week.

Lumber orders reported for the week ended March 13, 1937, by 455
softwood mills totaled 228,516,000 feet, or 12% above the production of
the same mills. Shipments as reported for the same week were 249,950,000
feet, or 22% above production. Production was 204,379,000 feet.

Reports from 105 hardwood! mills give new business as 9,239,000 feet,
or 26% below production. Shipments as reported for the same week were

12,438,000 feet, or 1% below production. Production was 12,556,000 feet.

Identical Mill Reports
Last week's production of 444 identical softwood mills was 202,194,000

feet, and a year ago it was 201,469,000 feet; shipments were, respectively,
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247,810,000 feet and 220,403,000 feet, and orders received, 226,280,000
feet and 230,460,000 feet. In the case of hardwoods, 73 identical mills
reported production last week and a year ago 9,083,000 feet and 7,781,000
feet; shipments, 9,662,000 feet and 7,813,000 feet, and orders, 7,807,000
feet and 7,738,000 feet.

Canadian Newsprint Production Decreased During
February—Output of United States Also Below
January

During February the production of newsprint by Canadian
and United States mills was below January, according to the
monthly report of the News Print Service Bureau, issued on
March 14. - Canadian mills produced 275,532 tons during the
month, against 287,691 tons the previous month, while the
United States mills had an output of 72,072 tons against
80,005 tons a month earlier. However, as compared with a
year ago the Canadian mills showed increased production
while that of the mills in the United States was lower.
The report of the News Print Service Bureau, as contained

in the Montreal "Gazette" of March 15, follows: \
Production in Canada during February, 1937, amounted to 275,532 tons

and shipments to 251,256 tons. Production in the United States was
72,072 tons, and shipments 74,824 tons, making a total United States and
Canadian newsprint production of 347,604 tons and shipments of 326,080
tons. During February, 28,110 tons of newsprint were made in Newfound
land, so that the total North American production for the month amounted
to 375,714 tons. Total production in February, 1936, was 317,612 tons.
The Canadian mills produced 113,378 tons more in the first two months of

1937 than in the first two months of 1936, which was an increase of 25.2%.
The output in the United States was practically the same as for the first
two months of 1936, in Newfoundland 7,376 tons or 14.6% more, making a

net increase of 120,603 tons, or 18.5%.
Stocks of newsprint paper at Canadian mills were reported at 73,769

tons at the end of February and 15,995 tons at United States mills, making
a combined total of 89,764 tons compared with 63,240 tons on Jan. 31, 1937.
Considerable tonnage was accumulated at points from which water ship¬
ments will be made upon the opening of navigation.

The following table, also contained in the "Gazette,"
shows production of newsprint in Canada and the United
States during the past two years:

-Tons

1937— Canada V. S.
February 275,532 72,072
January 287.691 80,005

1935
December 289,312 80,048
November 285,771 79,853
October -- 301,106 81,027
September 269,782 72,216
August 270,053 73,673
July 274,627 73,367
June... 270,051 79,830
May 267,067 75,710
April 258,721 76,470
March 243,900 76,507

-Tons-

1936— Canada

February 221,569
January 227,955
1935—

December 244,732
November 262,854
October 266,515
September 223,892
August 235,573
July 234,266
June 232,020
May 242,693
April 222,224
March 205,682
February 180,305

U. S.

72,252
79,361

75,869
78,929
79,746
71,410
75,187
73,108
77.339

84,323
74,891
73,528
70,805

Motor Industry's January-February Retail Sales Top
All Previous Records for First Two Months

Retail sales of passenger cars and trucks in the United
States during January and February broke all previous
records for the period, it was revealed today by Alfred
Reeves, Vice-Pres. and Gen. Manager of the Automobile
Manufacturers Association.
According to Mr. Reeves, 561,769 passenger cars and

commercial vehicles were delivered to retail buyers in the
United States during the two months period. This was not
only a 19% increase over sales for the same period in 1936
but was 8% above the best previous January-February
record made in 1929. (The Association's report of factory
sales in February was published in the March 13 issue of the
"Chronicle," page 1680.)
The figures which were obtained from the retail sales

reports of all producers of motor vehicles are summarized
below:

January-February 1937, 561,769
January-February 1936, 466,091
January-February 1929, 517,887

929,000 Bags of Coffee Destroyed by Brazil During
First Half of March

Brazil, during the first half of March, burned 929,000
bags of coffee, thereby maintaining the record rate of
destruction begun the middle of January, the New York
Coffee & Sugar Exchange announced on March 25. The
half monthly total compares with 805,000 during the last
half of February and 1,118,000 during the first half of that
month, the Exchange said, adding:
Since July 1, 1936, 6,765,000 bags have been burned, more than half of

the 11,000,000 scheduled for destruction by June 30, 1937. Since June,
1931, when Brazil first started to burn surplus production, 43,353,000
bags have been reduced to ashes—over 5,000,000,000 pounds, or enough
to give eachman, woman, and child in the United States 44 pounds apiece.

Crude Rubber Exports Fixed by International Regula¬
tion Committee at 90% of Basic Quotas for Second
Half of 1937

At a meeting of the International Rubber Regulation
Committee held in London on March 16 permissible exports
of crude rubber from countries participating in the Restric¬
tion Scheme, were fixed at 90% of basic quotas for the second
half of 1937. It will be recalled that permissible exports
for the first and second quarters of 1937 were fixed at 75%
and 80% respectively of basic quotas at a previous meeting
of the Committee, said an announcement in the matter by
the Commodity Exchange, Inc., New York, which added:

The recent decision of the Committee places permissible exports of crude
rubber for the entire year of 1937 at 1,050,351 tons (including the carry¬
over from 1936) for all countries outside of French Indo-China and Siam.
The inclusion of these two countries brings permissible exports for the year
to 1,116,351 tons. To this prospective supply of crude rubber for the
current year, should be added shipments of wild rubber and plantation
rubber from non-restricted territories. There is no indication at present
as to what these shipments may amount to for the year. However, during
1935 crude rubber exports from non-restricted territories totaled 19,221
tons while for 1936 the total was 23,574 tons. The following table, prepared
by the Statistical Department of Commodity Exchange, Inc., summarizes
the figures and gives comparisons with world shipments and world ab¬
sorption for 1936: .

■ " Tonsn
Permissable exports for quota countries (1937) 1,053,993

Less carry-over for 1936.. 3,642
■"'':V-! ■' \ ; .(■;'>"':'■ •" :, 1,050,351

French Indo-China ,1937) 3MR
U Siam (1937) - 36,000

Total permissible exports U937) 1,116,351
World shipments for 1936.-...-.— 855,962
World absorption for 1936 1,012,932

Petroleum and Its Products—April Output of 3,242,000
Barrels—Recommended by Bureau of Mines—
Crude Production Sets New High for Seventh Con¬
secutive Week—"Hot Oil" Measure Favorably
Reported—Navy Seeks Consolidation of Oil Reserve

'

Holdings
An increase of 84,000 barrels in daily average production

of crude oil during April was recommended by the United
States Bureau of Mines. The suggested quota is 227,000
barrels above April a year ago and at 3,243,000 barrels
compares with actual production of 3,448,150 barrels in the
week ended March 20.
The Bureau's statement in reviewing conditions for the

four weeks preceding March 6 reported that production of
crude oil was 3,310,000 barrels—average—and 131,000
barrels daily were added to domestic stocks, making an in¬
dicated market demand of 3,179,000 barrels. The Bureau's
estimate of market demand for this period was 3,088,000
barrels.
The explanation advanced by the Bureau covering the

apparent deficiency of about 90,000 barrels held that it was
principally due to the fact that gasoline stocks increased
around 7,500,000 barrels during this period, whereas the
Bureau's estimate for the period, based on normal gains,
was only about 5,200,000 barrels. /
All of the "Big Three"—Texas, Oklahoma and California

—won increases in the April recommendations of the Bureau.
Reductions were confined to the less important producing
areas with Arkansas, Kentucky and other regions being
pared slightly from the recommended levels set for the
current month.
The Federal agency's recommended production by States

(in barrels) follows:
March April

Texas 1,256,600 1,297,900
Oklahoma 590,700 609,600
California 570,900 579,900
Louisiana 240,000 244,800
Kansas 178,000 183,000
New Mexico.. 88,200 91,400
Pennsylvania. 49,000 49,800
Wyoming 42,200 44,000
Michigan 30,300 30,600

Arkansas
Kentucky
Montana
New York
Illinois
West Virginia-
Ohio
Colorado
Indiana

March
28,500
16,500
14,600
13,500
12,900
10,300
10,300
4,300
2,200

1pnl
27,400
15,600
14,600
14,000
12,800
10,500
10,200
4,800
2,100

Daily average crude oil production set a new high for
the seventh consecutive period during the week ended
March 20, rising 75,300 barrels to 3,448,150 barrels, accord¬
ing to the American Petroleum Institute report. The output
was more than 280,000 barrels in excess of the Bureau of
Mines recommended production for March, and more than
600,000 barrels above actual outturn in the like 1936 period.
Oklahoma and Texas accounted for most of the increase,

both States exceeding both the allowables fixed by their
own control bodies and the recommended quota of the Bureau
of Mines. An increase of 41,550 barrels for Oklahoma lifted
the total to 657,450 barrels, against the State allowable of
620,460 barrels and 590,700 barrels suggested by the Federal
agency. Texas operators lifted production 21,600 barrels to
1,410,250 barrels, against 1,398,514 and 1,256,600 barrels,
respectively.

Kansas produced 188,300 barrels, up 5,000, and compared
with the Corporation Commission's quota of 186,968 and
the Federal level of 178,000 barrels. Louisiana also exceeded
all checks, output rising 5,800 barrels to 246,700 barrels,
against 236,000 and 240,000, respectively. Although a re¬
duction of 1,300 barrels was achieved by California, output
of 591,500 barrels compared with the 551,000 fixed by the
Central Committee of California Oil Producers and thq
United States figure of 570,900 barrels.
With crude oil production running at record levels, it is

estimated that some 200,000 barrels a day are going into
storage. In view of the sharp reduction in stocks during
1936, when a decline that set in last May continued virtually
unchecked throughout the year, trade sentiment is that oil
companies will be glad to absorb the surplus output and
strengthen their inventory position. How long they will
continue purchases, however, is problematical.
That the major oil-producing States recognize the dangers

possible in the high rate of output is shown in the recent
action of the Texas Railroad Commission in lowering the
State allowable for April some 50,000 barrels from the cur¬
rent month's figure. Stating that the danger of crude stocks
being drained below adequate working levels seems ended,
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the Commission ordered a slash in their quota orders for
April to 1,348,964 from 1,398,514 at the outset of the cur¬
rent month.
Inasmuch as Texas has been the leader among the various

States which have set allowables substantially in excess of
the Bureau of Mines' recommendations, it is likely that other
oil-producing States will fall in line and lower their April
allowables to conform with the Federal suggestions. The
Bureau of Mines has suggested some advances in recom¬
mended allowables for next month and it appears as though
a compromise figure will be set which will pare production
somewhat from its current record-breaking pace.
The Senate Finance Committee on March 25 favorably

reported, without amendment, the Connally bill providing
for the establishment of a permanent law banning inter¬
state shipments of petroleum and (or) its products produced
in violation of State conservation laws. The present law
expires June 16. Sentiment in the trade is almost unanimous
in favor of the bill. 7; • +-:'
A United Press dispatch from Washington on March 23

reported that "Captain H. A. Stuart, director of naval
petroleum reserves, today urged that the Navy Department
be granted dual authority to consolidate its petroleum
reserves through either purchase or condemnation."
There were no crude oil price changes.

Prices If Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pa.. $2.67
Lime (Ohio Oil Co.) 1.25
Corning, Pa 1.42
Illinois 1.35
Western Kentucky 1.40
Mid-Cont't, Okla., 40 and above.. 1.30
Rodessa, Ark., 40 and above 1.25
Smackover, Ark., 24 and over 0.90

Eldorado, Ark., 40 $1.27
Rusk, Texas, 40 and over. 1.27
Darst Creek ....... 1.09
Central Field, Mich 1.42
Sunburst, Mont......-.-——1.2o
Huntington, Calif,, 30 and over 1.22
Kettleman Hills, 39 and over 1.43
Petrolia, Canada -— 2.10

REFINED PRODUCTS—WEST COAST GAS PRICES UP—MOTOR

FUEL INVENTORIES RISE CHECKED—BRIGHT STOCKS

AGAIN ADVANCED—APRIL GASOLINE DEMAND SEEN

10% ABOVE 1936

All major West Coast oil companies followed Standard
Oil Co. of California in a A cent a gallon increase in retail
motor fuel prices in all Pacific Coast States, posted on March
22 and effective the following day. Alaska and Hawaii also
were included in the advance.
In announcing the markup in prices, Standard Oil of

California stated that the advance was necessary to meet
the rising cost of operating its business. Companies joining
with Standard included the Union Oil Co., the Associated
division of Tide Water Associated Oil Co. and Shell Oil,
West Coast subsidiary of Shell Union Corp.
First effect of the spring seasonal rise in motor fuel con¬

sumption was felt in the March 20 week when stocks, despite
a sharp rise in refinery operations, showed an increase of
only 387,000 barrels. The American Petroleum Institute
report placed total holdings of finished and unfinisehd gaso¬
line at 81,623,000 barrels, a new record high, and comparing
with around 73,000,000 barrels held at this time last year.
Refinery operations rose 3 points to 79.6% of capacity,

with daily average runs of crude to stills mounting 110,000
barrels to 3,095,000 barrels. Refinery stocks of gasoline
rose 356,000 barrels to 52,311,000 barrels but holdings at
bulk terminals dipped 235,000 barrels to 21,932,000 barrels.
Stocks of unfinished gasoline of 7,380,000 barrels were up

266,000 barrels. A decline of 1,677,000 barrels was regis¬
tered in stocks of gas and fuel oils.
Further strength in the Pennsylvania neutral oils, used

in blending lubricating oils, developed during the week,
prices moving up 1 cent a gallon while cyUnder oil rose A
cent a gallon. Several advances have been posted in this
field in recent weeks and further markups are viewed as

extremely likely.
Domestic gasoline demand during April will be 10%

above actual consumption in the corresponding 1936 month,
according to estimates of the United States Bureau of Mines
which places indicated disappearance at 42,700,000 barrels.
April exports were estimated at 2,500,000 barrels, up 200,000
barrels from March, but approximately the same as last year.
Representative price changes foUow:
March 22—A M cent a gallon advance in West Coast oil prices was

posted by Standard of California, effective March 23. Other major com¬
panies followed. i

H March 22—A 1 cent a gallon advance in prices of Pennsylvania neutral
oil and M cent in cylinder stocks was posted.

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

few York—
Stand. Oil N. J..$.07J4
Socony-Vacuum.. .07H
Tide Water Oil Co .07^
Richfield Oil(Cal.) .07
Warner-Qulnlan.. .07

New York—
Colonial Beacon..$.07
Texas .07H
Gulf 0734
Shell Eastern .0734

Ohter Cities—

Chicago $.05 -.0534
New Orleans. .0634-.07
Gulf ports .05J4
Tulsa 05 -.05>*

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

New York— I North Texas $.04 I New Orleans.$.0534-.0534
(Bayonne) .$'05^ |Los Angeles.. .0334-.05 |Tulsa 03K-.04

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

L Y. (Bayonne)
Bunker C $1.20
Diesel 28-30 D 1.85

California 24 plus D
$1.00-1.25

New Orleans C $ .95
Phila., Bunker C 1.20

Gas Oil, F.O.B. Refinery or Terminal

N Y. (Bayonne)— I Chicago, ITulsaU S I_.$.02J4-. 03
27 plus $.04J£ I 28-30 D $.053 I

Gasoline, Service Station, Tax Included
z New York. $.185 I Newark $.165 (Buffalo $.175
z Brooklyn 185 I Boston 17 (Chicago 177
z Not including 2% city sales tax.

Daily Average Crude Oil Output Gains 75,300 Barrels
in Week Ended March 20

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
March 20, 1937, was 3,448,150 barrels. This was a gain of
75,300 barrels from the output of the previous week. The
current week's figure remained above the 3,159,000 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during March. Daily average pro¬
duction for the four weeks ended March 20,1937, is estimated
at 3,354,000 barrels. The daily average output for the week
ended March 21, 1936, totaled 2,835,950 barrels. Further
details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principa

United States ports for the week ended March 20 totaled 1,465,000 barrels,
a daily average of 209,286 barrels, compared with a daily average of 151,714
barrels for the week ended March 13 and 152,607 barrels daily for the four
weeks ended March 20.

There were no receipts of California oil at Atlantic and Gulf Coast ports
for the week ended March 20 compared with a daily average of 16,571
barrels for the week ended March 13 and 7,929 barrels for the four weeks
ended March 20.

Reports received from refining companies owning 88.8% of the 4,066,000
barrel estimated daily potential refining capacity of the United States
indicate that the industry as a whole ran to stills, on a Bureau of Mines
basis, 3,095,000 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, 81,623,000 barrels of finished and
unfinished gasoline and 97,287,000 barrels of gas and fuel oil.
Cracked gasoline production by companies owning 94.7% of the potential

charging capacity of all cracking units indicates that the industry as a
whole, on a Bureau of Mines basis, produced an average of 660,000 barrels
daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Oklahoma.
Kansas

Panhandle Texas -

North Texas....
We3t Central Texas ...
West Texas

East Central Texas.. .

East Texas.

Southwest Texas
Coastal Texas

Total Texas

North Louisiana
Coastal Louisiana

iLTotal Louisiana

Arkansas
Eastern

Michigan
Wyoming
Montana

Colorado
New Mexico.

Total east of Calif..
California

B. ofM.,
Dept. of
Interior
Calcu¬

lations

(March)

State

Allow¬

able

Mar. 1

Week

Ended

Mar. 20

1937

Change
from

Previous
Week

Four

Weeks
Ended

Mar. 20
1937

ikM - < w*

Week
'Ended
Mar. 21

1936

590,700
178,000

620,460
186,968

657,450
188,300

+41,550
+5,000

613,600
185,550

525,900
151,000

77,835
66,400
64,428
188,463
113,879
453,000
227,486
207,023

82,700
67,850
32,800

208,050
122,400
454,200
231,950
210,300

+9,200
+350

-f-1,000
—350

+2,900
+500

+5,950
+2,050

75,200
67,400
32,100
201,100
114,700
453,200
225,300
202,650

62,750
57,300
25,050
175,650
49,800
441,050
128,800
173,550

1,256,600 1,398,514 1,410,250 +21,600 1,371,650 1,113,950

68,700
178,000

+ 1,000
+4,800

69,300
174,950

65,050
136,500

240,000 236,000 246,700 +5,800 244,250 201,550

28,500
114,700
30,300
42,200
14,600
4,300
88,200 103,200

27,150
112,600
38,000
53,000
15,900
4,700

102,600

+500
—1,150
+2,850

—50

+450
+ 150
—100

27,100
115,050
35,100
52,700
15,650
4,550

100,750

29,700
98,600
35,050
35,800
13,400
4,250
60,850

2,588,100
570,900 x551,000

2,856,650
591,500

+76,600
-1,300

2,765,950
588,050

2,270,050
565,900

3,159,000 3,448,150'+75,300 3,354,000 2,835,950

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 RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL WEEK ENDED MAR. 20, 1937.

(Figures in thousands of barrels of 42 gallons each)

District

Daily Refining
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas

and

Fuel
Oil

Finished Unfin'd
of

Nap'tha
Distil.

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...

Reported—
Estd.unrepd.

xEst.tot.U.S.
Mar.20 '37
Mar.13 '37

U.S. B.of M.
xMar.20 '36

669

146

507

449
337
793

164
91

89

821

669

129
467

380
183
757

158

68
62

746

100.0

88.4
92.1

84.6

54.3
95.5

96.3
63.7

69.7
90.9

497
113
431

295
113

706

132
42

50

492

74.3
87.6

92.3

77.6
61.7
93.3
83.5
72.4
80.6

66.0

6,082
1,370
10,230

6,028
1,866
8,042

« 924
301

1,795
11,705

10,351
1,226
2,178

3,006
59

359
482
80

2",220

1,217
265

1,023

631

332

2,069
416

70
102

1,027

6,881
538

4,479

2,858
, 1,241
6,349
1,612
244

710

69,247

3,609
457

88.8 2,871
224

79.6 48,343
3,968

19,961
1,971

7,152
228

94,159
3,128

4,066
4,066

4,066
4,066

3,095
2,985

52,311
51,955

21,932
22,167

7,380
7,114

97,287
98,964

z2,751 45,378 21,016 7,184 96,711

x Estimated Bureau of Mines basis, z March, 1936, daily average.

dh

11,535 Tons of Tin Exported During February Under
Tin Agreement—International Committee Raises
Export Quotas 10% for Second Quarter of Year

The New York office of the International Tin Research and
Development Council announced on March 23 that the
International Tin Committee reported exports of tin during
February under the International Tin Agreement as follows:
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Tons

2,420
815

1,728
5,154

Tons

Netherland East Indies Slam 1,207
211
*

Nigeria . Belgian Congo
Bolivia -

French Indo-Chlna

Malaya —

Production of Coal During Week Ended March 13, 1937

The United States Bureau of Mines in its weekly coal
statement reported the following statistics:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (IN NET TONS)

Week Ended— Mar. 13 1937 d Mar. 6 1937 e Mar. 14 1936

Bituminous coal: a
11,200,000Total, including colliery fuel 11,030,000 7,684,000

Dally average 1,867,000 1,838,000 1.281,000

Pennsylvania anthracite: b
1,010,000 652,000Total, including colliery fuel 792,000

Dally average 168,300 108,700 132,000
Commercial production.c 962,000 621,000 754,000

Beehive coke:
Total for period 81,500 79,300 25,800

Dally average— 13,583 13,217 4,300

Coal Year to Date— 1936-37 1935-36 f 1929-30 f

Bituminous coal: a

Total, including colliery fuel 426,565,000 357,275,000 499,497,000

Daily average- - 1,468,000 1,228,000 1,708,000

Pennsylvania anthracite: b
Total, inohiding colliery fuel.... g g g

Daily average ' g g g

Commercial production_c g g g

Beehive ooke:
......

Total for period 2,126,600 998,900 5,611,900

Daily average - 7,184 3,375
'

18,959

a Includes lignite, coal made into coke, and local sales, b Includes washery and
dredge coal, and coal shipped by truck from authorized operations. .Estimates
based on railroad carloadings and current production reports furnished through
trade association and State sources, c Excludes ooliery fuel, d Subject to revision,
e Revised, f Adjusted to make comparable the number of days in the three years,
g Comparable data not yet available.

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY
STATES (IN THOUSANDS OF NET TONS)

T[he current weekly estimates are based on railroad carloadings and river ship¬
ments and are subject to revision on receipt of monthly tonnate reports from district
and State sources, or of final annual returns from the operators.]

State

Week Ended Monthly Production

Mar. 6 Feb. 27 Mar. 7 Jan. Dec. Jan.

-v.."+/: vv+ 1937p 1937p 1936r 1937 1936 1936

Alaska 2 1 2 7 10 11

Alabama 281 278 231 1,192 1,167 1,040
Arkansas and Oklahoma— 61 51 76 458 371 464

Colorado 176 200 140 942 870 756

Georgia and North Carolina 1 1 1 4 2 2

Illinois 1,450 1,431 1,123 5,622 6,121 5,580
Indiana 481 459 455 1,603 2,006 1,910

Iowa 90 88 93 385 390 467

Kansas and Missouri 187 189 175 838 775 829

Kentucky—Eastern 883 920 777 2,784 3,702 3,560

Western 269 246 139 692 1,050 970

Maryland 41 41 38 160 174 182

Michigan 13 12 22 80 78 67

Montana 70 72 72 i 337 362 3.50

New Mexico 42 47 26 188 190 152

North and South Dakota. 53 68 58 318 242 372

Ohio 637 621 539 ; 2,195 2,527 2,257

Pennsylvania—Eastern_d__ 1 2,820 2,851 2,047 /3,721 /3,977 3,454

Western.e. 16,548 (7,472 5,051

Tennessee 124 121 94 474 525 492

Texas 16 15 16 64 67 68

Utah 105 111 47 534 388 376

Virginia 317 317 210 1,170 1,225 1,010

Washington 40 43 37 220 186 157

West Virginia—Southern.a 1,982 2,002 1,747 \ 9,717 J8,376 7,360

Northern.b 747 740 612 (2,882 2,320

Wyoming 142 156 113 685 619 536

Other western States .c * * * 2 2 2

Total bituminous coal. 11,030 11,081 8,890 40,940 45,756 39,795

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 Represents that portion
of the State not included in western Pennsylvania.- e Figures are comparable with
records for 1935 and cover production of western Pennsylvania as defined by the
NRA, Sub-Divisional Code Authority, p Preliminary, r Revised. * Less than
1,000 tons. V;'V •

February Production and Shipments of Portland
Cement Above a Year Ago

The monthly cement report of the U.S. Bureau of Mines
stated that the Portland cement industry in February, 1937,
produced 5,837,000 barrels, shipped 5,163,000 barrels from
themills, and had in stock at the end of themonth 25,069,000
barrels. Production and shipments of Portland cement in
February, 1937, showed increases of 68.0 and 62.5%,
respectively, as compared with February, 1936. Portland
cement stocks at mills were 9.1% higher than a year ago.

In the following statement of relation of production to
capacity, the total output <$f finished cement is compared
with the estimated capacity of 161 plants at the close of
February, 1936, and of 160 plants at the close of February,
1937.

RATIO OF PRODUCTION TO CAPACITY

Feb., 1936 Feb., 1937 Jan., 1937 Dec., 1936 Nov., 1936

The month
The 12 months ended...

16.4%
29.2%

29.6%
45.8%

30.4%
44.9%

40.3%
42.7%

50.9%
41.5%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN FEBRUARY, 1936 AND 1937

(In Thousands of Barrels)

* Not yer reported. ,

The International Tin Committee recently raised the tin
export quota by 10% to 110% of standard tonnages for the
second quarter of 1937. This action was taken by the com¬
mittee in London on March 12.

District

Production Shipments

Stocks at End
ofMonth

*

1936 1937 1936 1937 1936 1937

Eastern Pa., N. J. &Md—....
New York & Maine

Ohio, Western Pa., & W. Va
Michigan
Wis., 111., Ind. & Ky
Va., Tenn., Ala., Ga., Fla. & La.
EasternMo., Ia.,Minn. & S. Dak.
W.Mo., Neb., Kan., Okla. & Ark
Texas
Colo.Mont., Utah, Wyo. & Idaho
California.!

Oregon and (Washington

Total

a465

0
147
151

*

384
354
298

294
375
73

823
111

1,288
124
376
343
618
575
569

353
469

55

889

178

a376
82
163
99

205
419

151
263
397
133

801
88

1,011
230

397
208
356
778
241

366
491

93

919
73

3,943
1,560
3,211
2,147
2,453
1,593
3,156
1,874
586
517

1,239
692

4,664
1,594
3,188
2,120
2,664
1,699
3,542
1,842
888
543

1,493
832

a3,475 5,837 a3,177 5,163 22,971 26,069

a Revised.

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN FEBRUARY, 1936 AND 1937

(In Thousands of Barrels)

Month Production Shipments

Stocks at End of
Month

1936 1937 1936 1937 1936 1937

January
February
March............
April

3,650
3,475
5,311
8,612

■; ii.io4
11,377
11,503
12,599
12,347
12.470
10,977
8,971

6,633
5,837

3,917
3,177
7,186
9,182
11,240
12,521
11,823
12.624

12,619
13,089
8,942
6,246

a4,680
5,163

22,686
22,971
21,126
20,571
20,431
19,281
18,975
18,920
18,738
18.079
20,117
22,441

a24.394

26,069

May
June.

July..

......

August ...2....
September
October
November
December ..

Total 112,396 112.566

ii Revised „

Note—The statistics given above are compiled from reports for February, received
by the Bureau of Mines from all manufacturing plants except one, for which an
estimate has been included in lieu of actual report.

January World Consumption of Tin Above Year Ago—
World Production Practically Unchanged

According to statistics recently issued in the March
"Bulletin" of the International Tin Research & Development
Council, published by the Hague Statistical Office, world
consumption of tin in January increased by 18.4% to 15,668
tons, against 13,237 tons in January, 1936, said an announce¬
ment issued March 23 by the New York office of the Council.
World production in January, it is pointed out, amounted
to 13,660 tons, which is practically the same level as in
January, 1936. The announcement issued March 23 by the
New York office of the Council continued:
Activity in the principal tin consuming industries is at an appreciably

higher level than a year ago, world tinplate production in January, 1937,
being 311,000 tons against 275,000 tons in January, 1936, while the output
of motor vehicles has increased from 473,000 to 501,000.

Consumption Statistics

World consumption statistics for the year ended January, 1937, are
tabulated below in comparison with the figures for the preceding 12 months,
in tons of 2,240 pounds:

Year Ended January
% Increase
or Decrease1937 1936

United States. 77,582
21,998
9,999
9,636
8,638
31,997
159,850
158,400
+ 1,450

64,910
21,607
8,204
7,378
10,602
33,947
146,648
143,000
+3,650

+ 19.5
+ 1.8
+ 21.9
+ 30.6
—18.6
—5.7

+9.0
+ 10.7

United Kingdom
France
U. 8. S. R
Germany
Other countries (including Italy and Spain).
Total apparent consumption
Used in manufacture

Change in consumers' stocks

Figures quoted for "used in manufacture" and "change in consumers'
stocks" are only approximate but may be taken as indicating the general
trend.

In the 12 months ended January, 1937, the consumption of tin in the
United States of America increased by 19.5% as compared with the previous
year, but in the United Kingdom the increase was only 1.8%. Consump¬
tion in Russia increased by 30.6%, and in France by 21.9%. Other
notable increases are recorded for Czechoslovakia, 38.5%: Belgium, 28.2%;
Poland, 42.1%; Japan, 18.8%. The chief decreases occurred in Germany,
18.5%; Sweden, 17.4%; India. 9.4%.

- Price Indices

The following particulars extracted from tables in the "Bulletin" which
give indices of metal prices since 1925 show the price of tin in comparison
with the prices of various other metals in relation to the prices ruling in
1913. The figures are based on sterling prices in London and dollar prices
in New York:

PRICE INDICES (1913 EQUALS 100)

February, 1937

London New York

Tin 116.0
142.3
119.6
94.6
154.7

117.4
135.9
86.8
88.5

"

143.2

Tinplate
Aluminium

Copper
Lead

The average cash price for standard tin in February, 1937, was sterling
£233.19.8 against sterling £229.9.11 in January.
World visible stocks of tin decreased during February by 2,166 tons to

22,756 tons. In February, 1936, these stocks stood at 16,435 tons.

Metal Trade Confused Over Wide Price Fluctuations
Abroad—Lead Moves Lower

"Metal and Mineral Markets" in its issue of March 25
reported that the highly unsettled London market for non-
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ferrous metals made consumers here follow a more conserva¬

tive course in the last week. The volume of business was

appreciably smaller than in recent weeks. Weakness abroad
in the first three days of the period under review brought out
freer offerings of metals and a much larger flow of ore and
scrap. As soon as prices hardened abroad, largely on covering
by shorts because of the Easter holidays, sentiment here
seemed to improve. The feature in price changes domestically
was another reduction in lead. Both copper and zinc ruled
firm. Antimony and tungsten ore advanced. Silver fell back
to 45c. after touching 45%c. during the previous week. The
publication further reported:

Copper
The domestic copper market held firm at 16Mc. Valley during the week

while quotations in, ^London dropped on liquidation by speculators. The
price abroad, however, did not at any time decline sufficiently to approach
the domestic quotation. Sales in this country during the week were in
lighter volume, amounting to 6,847 tons, compared with 8,932 tons in the
previous week. Owing to higher scrap intake, custom smelters sold freely
on March 22, disposing of 3,873 tons on that day. Up to March 20 scrap
intake was the highest in many months, standing close to 13,000 tons.
The nearby position of metal continues tight, but producers believe

production in March will show a substantial increase both here and abroad.
Consumption generally, continues at a good late, but some^consumers^are
said to feel a slight let-up in forward business. _

Lead,

Weakness in lead in London early in the week almost dried up the demand
for the metal from domestic consumers. Rumors that leading domestic
producers stood ready to lower the price to 7c.. also made prospective buyers
hold off from placing new business. A drop of 25 points was announced on
March 19, and all but one seller (St. Joseph Lead) reduced the quotation
another 5 points on March 23. Intake of ore by custom smelters increased
as prices weakened, and it was this development that forced the second
drop to 6.95c.

Sales for the week totaled less than 2,500 tons, which compares with 4,700
tons in the previous week and 11,500 tons two weeks ago. About an equal
amount of lead was sold on March 23 at the two prices that sellers named
on that day, which accounts for the range in our quotation for March 23.
On March 24, thought some metal sold on the 7c. basis, the bulk of the
tonnage moved was dispoed of at 6.95c., New York, with the usual dif¬
ferential obtaining on business booked in the Middle West.
The American Smelting & Refining Co.'s published price was established

at 7c., New York, March 19, and at 6.95c. on March 23.

Zinc]
The tight position of both grade and prime western zinc continues in the

domestic market, with the price of the latter firm at 7.50c. St. Louis.
Rising prices for zinc in London yesterday brought the parity slightly
above the domestic quotation, but the irregular fluctuations in prices
abroad caused sellers to more or less ignore the move. Shipments continued
at a good rate and unfilled orders of prime western on March 20 amounted
to 84,536 tons. Sales during the week in the domestic market totaled about

3,300 tons, compared with 8,000 tons in the previous week.

Tin

Prices for Straits tin fluctuated over a range of 4c. per pound in the
last week, following the wide swing in quotations in London. Early in the
week, on liquidation in London, the tendehcy was downward, but a recovery
set in later on covering by shorts as well as on news that was regarded as

bullish in speculative circles abroad, such as Mussolini's speech aimed at the
British and labor difficulties on rubber plantations in the Far East. Demand
for tin here was rather quiet. Spot metal remains tight, the supply being in
strong hands. World production of tin during February was estimated at
14,279 long tons, against 14,832 tons in January and 18,159 tons in Decem¬
ber. The poor showing on production in the first two months of this year

surprised traders.
Chinese tin, 99%, was nominally as follows: March 18, 65,000c.; March

19, 63.125c.; March 20. 62.750c.; March 22, 61.000c.; March 23, 63.000c.;
March 24, 64.375c. .

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dopi.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Mar. 18 16.025 16.850 66.000 7.25 7.10 7.50
Mar. 19-_-. 16.025 16.800 64.125 7.00 6.85 7.50
Mar. 20 16.025 16.600 63.750 7.00 6.85 7.50
Mar. 22 16.025 16.475 62.000 7.00 6.85 7.50
Mar. 23 16.025 16.325 64.000 6.95@7.00 6.80@6.85 7.50
Mar. 24 16.025 16.450 65.375 6.95 6.80 7.50

Average.. _ 16.025 16.583 64.208 7.029 6.879 7.50

Average prices for calendar week ended March 20 are: Domestic copper f.o.b.
refinery, 16.025c.; export copper, 16.833c.; Straits tin, 65.188c.; New York lead,
7.292c.; St. Louis lead, 7.142c.; St. Louis zinc, 7.50c.; and silver, 45.525c.
The above 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.

Daily London Prices

Copper, Std.

-go to aSftj?$
Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Mar. 18
Mar. 19
Mar. 22
Mar. 23
Mar. 24..

74 X
72716
69)4
68)4
72 X

72»,6
71X
68)4
6711,6
71",6

77)4
77

75

74

78

300)4
297
282
285
298

293%
288)4
277)4
279X
289X

3215,6
3115,6
30 Ji
30)4
31)4

32'5,6
31'5,6
30H
30)4
31X

34H
33)4
30)4
30)4
33)4

34)4
335,6
30)4
30X
33)4

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.).

Steel Production Up to 90% as Backlogs Show Further
Large Increase

The "Iron Age" in its issue of March 25 reported that
apprehension in Government and economic circles because
of the rapid rise of wages and prices, together with growing
concern over spreading labor unrest, has had no discernible
effect upon steel production or incpming business, which are

mounting to peaks that compare with the best records of
1929. In the Pittsburgh district, for example, the steel ingot
rate has risen to 93%, the highest since the World War,
while for the country at large this week's production is esti¬
mated at 90%. The "Age" further reported:
Heavy backlogs for the second quarter In nearly all products virtually

assure the continuance of the present rate, or close to It. during that period.
Indeed, there is a possibility of further slight increases in output in some

districts, as open-hearth furnaces that have not been in operation since
1930 are being put in readiness. Aside from the lack of serviceable steel-

making capacity, the increasing shortage of pig iron is the most important
restriction upon higher steel output.
March bookings of steel products will exceed those of February by fully

50% and by smaller margins will top those of December and January, the
two previous peak months of this movement. In sheets, most mills are
booked solid for the second quarter, and a few have taken business for
shipment as far ahead as late August, with price at time of delivery to apply.
On some grades of sheets deliveries are extended to 23 weeks.

Seldom, if ever, in the history of the steel industry, not excluding 1920
and 1929, has there been so decidedly a sellers' market. Many mills are

actually refraining from the solicitation of business, and buyers are going
to the mills. A common.occurrence is the arrival of buyers at the home
offices of steel companies to plead for preferential treatment. In such
circumstances steel companies are picking and choosing their orders and
their customers to a degree that has rarely been equaled.
In view of the fact that steel companies do not yet know whether recent

price advances will fully compensate for rising costs, including wage in¬
creases, new business is being accepted more cautiously than was the case
in December, upon the occasion of the previous general price advance. It
is the aim to clear the books before June 30 of,all tonnage taken at second-
quarter prices, whereas some of the lower priced business booked in Decem¬
ber will rim over into the second quarter, despite the best efforts of the mills
to ship it by March 31. A particular instance of the present attitude of
steel companies is on identified construction projects, on which stringent
restrictions apply. Concrete reinforcing bar distributers, for example,
are not being given coverage on specific projects if the material is to be
taken into their stock, as was commonly done in the past.
With substantial second-quarter production assured, attention centers

on prospects for the third quarter. Prominent among new projects is a

large volume of inquiry for railroad equipment. Around 11,000 freight
cars of various types have been inquired for in the past week, and scarcely
any of these can be built before midsummer. The Southern Ry seeks
5,600, the Chesapeake & Ohio and Erie, 1,000 each, the Seaboard, 500 to
1,000, the Soo Line, 750. The Atlantic Coast Line, 430 or more, the
Central of Georgia, 600, the Pacific Fruit Express, 500, and the Lehigh &
New England, 100. These are believed to be only the forerunner of a large
secondary buying movement in equipment, which may be supplemented by
further purchases of rails. A pipe line from Texas to Chicago, requiring
125,000 tons or more of pipe, is another prospect, though not yet definite.
Construction work is taking more structural steel, lettings this week totaling
19,000 tons and new inquiries are about 24,000 tons.

Despite last week's reduction in automobile output, owing to the Chrysler
and Hudson strikes, shipments of steel to other automobile plants are

heavy. Large orders have been placed by General Motors for second-
quarter steel requirements. Demand for steel is particularly active from
manufacturers of refrigerators, stoves and other household equipment.
The first important extension of steel basing points since the adoption

of the National Recovery Administration code has been announced by the
GraniteCity Steel Co., which establishes prices, effective April 1, at Granite
City, 111., on tin plate and sheets 10c. per 100 lb. above the Gary, Ind., base,
which will bring savings of $1.80 per ton to St. Louis district consumers,
who have been charged the full freight rate of 22c. per 100 lb. from Gary.
Other steel companies shipping to the St. Louis area will be obliged to lower
their delivered prices accordingly. -

The Lake Superior ore movement is expected to start early in April,
and predictions are made that fully 60,000,000 tons will be brought down
this year by water. Some independent producers have withdrawn from
the market, having contracted for all of the ore they will be able to mine
and ship. The first open market purchase at the new prices, amounting
to 315,000 tons, has been made by the Ford Motor Co. Some merchant
blast furnaces, long idle, are preparing to go into blast as soon as they can
obtain ore. But meanwhile, the supply of beehive cokemay be produced
through foreign purchases, offers having been made at higher than domestic
prices. Meanwhile, pig iron is virtually being rationed, as steel companies,
which are the principal suppliers in the merchant market, are caught with
short stocks owing to their own large requirements. Some pig iron sellers
are out of the market for the second quarter.

Steel-making costs are further added to by advances in prices of refrac¬
tories, effective April 1. Also, the rise in scrap prices continues. At
Cleveland, steel scrap went up $1 a ton, and 50c. increases occurred at
Pittsburgh, Chicago and Philadelphia, bringing the "Iron Age" scrap com¬

posite up to $21.75. Meanwhile, the steel labor situation is agitated again
by the demand by Jones & Laughlin workers for a $6 a day minimum.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

r„-,Mar. 23, 1937, 2.605c. a Lb. (Based on steel bars, beams, tank plates,
One week ago 2.605c.] wire, rails, black pipe, sheets and hot
One month ago.. ..._2.330c. rolled strips. These products represent
One year ago j 2.084c. ( 85% of the United States output.

High
1937 2.605c. Mar. 9
1936. - - 2.330c. Dec. 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

Pig Iron

Mar. 23, 1937, $23.25 a Gross Ton
One week ago $23.25
One month ago--.. 21.25
One year ago 18.84

Low
2.330c. Mar.

2.084o.
2.124c.
2.008c.
1.867c.
1.926c.
1.945c.
2.018c.
2.273c.
2.217c.
2.2120.

2
Mar. 10
Jan. 8
Jan. 2

Apr. 18
Feb. 2
Dec. 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 - - --— 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

Low

$20.25 Feb. 16
18.73
17.83
16.90
13.56
13.56
14.79
15.90
18.21
17.04
17.54

Aug. 11
May 14
Jan. 27
Jan. 3
Dec. 6
Dec. 15
Dec. 16
Dec. 17

July 24
Nov. 1
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_ Steel Scrap
Mar. 23, 1937, $21,75 a Gross Ton (Based on No. I heavy melting steel

One week ago $21.25( quotations at Pittsburgh, Philadelphia
One month ago 19.92 and Chicago.
One year ago 14.751

, High Low
1937 .$21.75 Mar. 23 $17.92 Jan. 4
1936 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. 3
1932 8.50 Jan. 12 6.43 July 5
1931 -- .. i ... 11.33 Jan. 6 8.50 Dec. 29
1930 15.00 Feb. 18 11.25 Dec. 9
1929---. ; 17.58 Jan. 29 14.08 Dec 3
1928 16.50 Dec. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on March 22 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 89.6%
of capacity for the week beginningMarch 22, compared with
88.9% one week ago, 82.5% one month ago and 53.7% one
year ago. This represents an increase of 0.7 points, or
0.8%, from the estimate for the week of March 15, 1937.
Weekly indicated rates of steel operations since March 2,
1936, follow:
. 1936—
Mar. 2 53.5%
Mar. 9 55.8%
Mar. 16 60.0%
Mar. 23 53.7%
Mar. 30 62.0%
Apr. 6 64.5%
Apr. 13 67.9%
Apr. 20 70.4%
Apr. 27 71.2%
May 4 70.1%
May 11 69 1%
May 18 69.4%
May 25-.—67.9%
June 1 68.2%
June 8 69.5%

1936—
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%
Aug. 31 71.5%
"ept. 7 68.2%
•^ept. 14 72.5%
Sept. 21 74.4%

1936—

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%
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%
Mar. 22 89.6%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on March 22 stated:
With the steel industry using every effort to produce its maximum

tonnage, export inquiry superposed on a domestic demand not equaled
in many years and orders consistently exceeding shipments the situation
resolves itself into a struggle by consumers to obtain deliveries and by
producers to find means to make a heavier tonnage.,
In some grades of steel sheets deliveries now are extended 22 weeks.

Some blast furnace interests are sold out fully to the middle of the year.
In the present situation the question rises whether smaller mills, better

able than their larger competitors to give delivery, can resort to the former
plan of charging premiums for delivery. Effect of provisions of the Robinson-
Patman Act on this procedure have not been clarified. Premiums on export
sales have been obtained for some time, notably on tin plate.
Present steel production indicates the probability of the first three

months of 1937 establishing an all-time record for an initial quarter. March
apparently is headed for production of more than 5,000,000 tons and the
quarter for a total of 14.264,000 tons or more. This would exceed output
of the first quarter of 1929 and fall only 875,000 tons short of second quarter,
1929, the highest quarterly record of all time, 15,139,000 tons. If close to
90% of present capacity is engaged through second quarter a new record for
all time will be established. By comparison, total ingot production of all
1932 was only 13,322,000 tons.
With production rates approaching practical capacity steelmakers con¬

tinue to add somewhat to their operating rate with a resulting advance of
the national rate to 89% of capacity, two points above the previous week.
Pittsburgh added two points, reaching 91%. Detroit regained its 100%

rate, Cincinnati rose four points to 72 and Cleveland four points to 82,
Wheeling increased one point to 97, Birmingham three points to 80 and
Eastern Pennsylvania half a point to 58%. There was no change in the
rates of Chicago at 82 X, Youngstown at 85, New England at 97 and St.
Louis at 82. Buffalo was the only center losing, a decline of three points
bringing its rate to 80%.
Scrap continues an important factor, with steadily rising prices. Tonnages

bought for export have congested railroads at Boston. Port Richmond,
N. Y., and other ports in the absence of sufficient ships, and embargoes
have been laid by railroads against accepting further shipments to these
destinations. Movement to loading piers is controlled by special permits
issued when a ship is ready. Railroads in New England have given notice of
substantial increases in charges for storage of scrap in cars, effective April 5,
in an effort to reduce the number of cars tied up awaiting unloading.
Europe is deeply involved in the general scrap situation and members of the
steel cartel have agreed on an international scrap control plan in the effort
to solve some of the problems.
Brokers who took orders some weeks ago for 100.000 tons of pig iron for

Japan are seeking to place it with producers. About 25,000 tons was offered
Valley furnaces, which is said to have been refused. Other portions were
offered in the Birmingham, Ala., district and to the Utah furnace. Great
Britain is still pressing its inquiry for 50,000 tons and is offering $1 higher
than the market, making the offered price $25. A London cable Friday,
(March 19), says the Indian Iron & Steel Co. has arranged with the British
Iron and Steel Federation the sale of 400,000 tons of pig iron for Great
Britain.

Complete chasing of Chrysler and Hudson plants brought automobile
production last week to 99.013 units, a loss of 4,995 from the preceding
week. General Motors turned out 52,600 a gain of 2,900 and Ford made
34.800 an increase of l ,000. This is the lowest production since the week of
Feb. 20, when General Motors was just emerging from its labor tie-up.
. Continued advance in prices of steelmaking scrap under pressure of
heavy consumption has carried the composite price 25 cents higher, to
$21.17. Scrap also exerted a lifting effect on the iron and steel composite,
raising it 11 cents, to $40.10. Unchanged prices hold the finished steel
composite unchanged at $60.70.
Structural steel placed in the past week totals 16.523 tons, compared

with 35,780 tons the preceding week and with 12.787 in the corresponding
week last year. An explanation of the lessened tonnage of last week is
found in the fact that protected projects were pushed through the previous
week to obtain the lower prices. «—■■■•

Steel ingot production for the week ended March 22, is
placed at 89% of capacity, according to the "Wall Street
Journal" of March 25. This compares with 88% in the
previous week. The "Journal" further reported:
The entire increase is credited to the U. S. Steel Corp., which is estimated

at 83%, against 81% a week ago. Leading independents are placed at
94 X%, unchanged from the week before.
U.S. Steel has been making steady increases for a number of weeks, and

indications are that another gain of between one and two points will be
recorded in the current week, according to the schedules adopted.
The following table gives a comparison of the percentage of production

with the nearest corresponding weeks of previous years, together with the
approximate changes, in points, from the week immediately preceding:

1937-
1936-

1935-
1934.
1933-
1932-
1931-

1930-
1929-

1928-
1927-

Industry U. S. Steel

89 + 1 83 +2
50 X —7)4 43 —9

46)4 —1)4 45 —1

47 —1

14 — )4 14 — X

25 — X 26 — X

57 + X 55)4 + X
74 —1 80

94)4 97

+ 185 +1 90

92 — )4 98X —IX

Independents

94H
57

47

50
14

25

-6

-2

-2
- X

— X
57X 4- >4
68 —2
92X
79 +1
86 X +1X

The Week with the Federal Reserve Banks

During the week ended March 24 member bank reserve
balances decreased $252,000,000. Reductions in member
bank reserves arose from increases of $192,000,000 in
Treasury deposits with Federal Reserve banks, $82,000,000
in non-member deposits and other Federal Reserve accounts
and $26,000,000 in Treasury cash, offset in part by a de¬
crease of $10,000,000 in money in circulation and increases
of $26,000,000 in gold stock and $13,000,000 in Reserve
bank credit. Excess reserves of member banks on March 24
were estinjated to be approximtaely $1,270,000,000, a de¬
crease of $180,000,000 for the week. Inactive gold included
in the gold stock and in Treasury cash amounted to $310,-
000,000 onMarch 24, an increase of $26,000,000 for the week.
After noting these facts, the Board of Governors of the
Federal Reserve System proceeds as follows.
' Principal changes in holdings of biUs and securities were an increase of
$42,000,000 in United States bonds and decreases of $30,000,000 in United
States Treasury notes and $12,000,000 in United States Treasury bills.

The statement in full for the week ended March 24, in
comparison with the preceding week and with the corre¬
sponding date last year, will be found in pages 2378 and 2079.
Changes in the amount of Reserve bank credit outstand¬

ing and in related items during the week and the year ended
March 24, 1937, were as follows:

Increase (+) or Decrease <—)
*

• ''*■■■.. Since '
A ..." Mar. 24, 1937 Mar. 17, 1937 Mar. 25, 1936

- § $ $ '
Bills discounted 8,000,000 +4,000,000 . +2,000,000
Bills bought - 1 3,000,000 —2,000,000
tT. S. Government securities 2,430,000,000 —

industrial advances (not including - c
$19,000,000 commltm'ts—Mar. 24) 23,000,000 - —8,000,000

Other Reserve bank credit —1,000,000 +10,000,000 —15,000,000

i

Increase (+) or Decrease (—)
Since

Mar. 24, 1937 Mar. 17, 1937 Mar. 25, 1936
$ $ $

Total Reserve bank credit 2,463,000,000 +13,000,000 —22,000,000
Gold stock 11,541,000,000 +26,000,000 +1,364,000,000
Treasury currency 2,537,000,000 —1,000,000 +35,000,000

Member bank reserve balances 6,578,000,000 —252,000,000 +1,519,000,000
Money in circulation— 6,375,000,000 —10,000,000 +538,000,000
Treasury cash 2,723,000,000 +26,000,000 +203,000,000
Treasury deposits with F. R. banks. - 279,000,000 +192,000,000 —868,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 586,000,000 +82,000,000 —15,000,000

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: /; i

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS
. *. IN CENTRAL RESERVE CITIES

(In Millions of Dollars) .

——New York City Chicago
Mar.24 Mar. 17 Mar.25 Mar.24 Mar. 17 Mar.25
1937 1937 1936 1937 1937 1936

Assets— $$$$$$
Loans and investments—total.- 8,597 8,691 8,400 2,068 2,102 1,958

Loans to brokers and dealers:
In New York City 1,048 1,062 898 1 1
Outside New York City V 72 74 64 50 47 28

Loans on securities to others •

(except banks) /'. 736 . 735 755 151 r. 146 151

Accpts. and com'l paper bought 132 129 • 158 15 15 16
Loans on real estate 128 128 136 14 14 15
Loans to banks 61 60 45 - - 5 5 5
Other loans. 1,561 1,568 1,141 402 404 259
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New York City Chicago
Mar. 24 Mar. 17 Mar. 25 Mar. 24 Mar. 17 Mar. 25

1937 1937 1936 1937 1937 1936
^ ^ ^ i <j£

U. S. Govt, obligations 3,226 3,309 3,476 1,061 1,100 1,130
Obligations fully guaranteed by
United States Government--. 457 451 549 95 95 89

Other securities 1,176 1,175 1,178 274 275 265

Reserve with F. R. Bank 2,440 2,545 1,949 541 569 428
Cash in vault 49 49 51 27 29 36
Balances with domestic banks.. 79 82 78 145 152 157
Other assets—net 477 470 463 62 62 76

Liabilities— ' \' ':iV
Demand deposits—adjusted 6,407 " 6,503 5,869 1,450 1,499 1,308
Time deposits 672 671 546 450 450 414
United States Govt, deposits.124 136 197 96 106 116
Inter-bank deposits: J:"
Domestic banks 2,195 2,289 2,187 587 600 560
Foreign banks - 401 398 340 5 5 4

Borrowings 14
Other liabilities..- 372 371 326 21 20 31

Capital account 1,471 1,469 1,462 234 234 222

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 Governots 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 17:
The condition statement ofweekly reporting member banks in 101 leading

cities onMarch 17 shows decreases forthe week^of $103,000,000 in total loans
and investments, $108,000,000 in demand deposits, adjusted, and $19,000~
000 in time deposits, and increases of $40,000,000 in government deposits,
$44,000,000 in deposits credited to domestic banks, $14,000,000 in deposits
credited to foreign banks, $58,000,000 in balances with domestic banks,
and $85,000,000 in reserve balances with Federal Reserve banks.
Loans to brokers and dealers in New York City declined $6,000,000,

loans to brokers and dealers outside New York declined $8,000,000, and
loans on securities to others (except banks) increased $10,000,000 in the
New York district.and $15,000,000 at all reporting member banks. Hold¬
ings of acceptances and commercial paper bought declined $6,000,000 in
the New York district and increased $1,000,000 at all reporting member
banks, real estate loans increased $1,000,000, and loans to banks increased
$10,000,000 in the New York district and $9,000,000 at all reporting mem¬
ber banks. "Other loans" increased $38,000,000 in the New York district,
$12,000,000 in the Chicago district and $65,000,000 at all reporting member
banks. - -j. •

Holdings of United States government direct obligations declined $119,-
000,000 in the New York district, $42,000,000 in the Chicago district,
$12,000,000 in the Cleveland district and $196,000,000 at all reporting
member banks. Holdings of obligations fully guaranteed by the United
States Government increased $10,000,000. Holdings of "other securities"
increased $6,000,000.
Demand deposits, adjusted, declined $58,000,000 in the New York dis¬

trict, $42,000,000 in the Chicago district and $108,000,000 at all reporting
member banks, and increased $26,000,000 in the San Francisco district.
Time deposits declined $8,000,000 in the San Francisco district and $19,-
000,000 at all reporting member banks. Government deposits increased
$35,000,000 in the Chicago district and $40,000,000 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 17, 1937, follows:

Increase (+) or Decrease (—)
Since

Mar. 17, 1937 Mar. 10, 1937 Mar. 18, 1936
Assets— $ $ $

Loans and investments—total 22,698,000,000 —103,000,000 +1,061,000,000

Loans to brokers and dealers:
In New York City I,i04,000,000 —6,000,000 +125,000,000
Outside New York City 234,000,000 —8,000,000 +34,000,000

Loans on securities to others

(except banks). 2,030,000,000 +15,000,000 —60,000,000
Accepts, and com'l paper bought- 408,000,000 +1,000,000 +62,000,000
Loans on real estate.— 1,153,000,000 +1,000,000 + 7,000,000
Loans to banks 90,000,000 + 9,000,000 +7,000,000
Other loans 4,318,000,000 +65,000,000 + 912,000,000
U. S. Govt direct obligations 8,828,000,000 —196,000,000 —37,000,000

Obligations fully guaranteed by
United States Government 1,213,000,000 +10.000,000 —44 000 000

Other securities-—— 3,320,000,000 +6,000,000 +55,000,000

Reserve with Fed. Reserve banks.. 5,327,000,000 +85,000,000 +1,238,000,000
Cash in vault '350,000,000 —16,000,000 —12,000,000
Balances with domestic banks 2,075,000,000 +58,000,000 —212,000,000

Liabilities—
Demand deposits—adjusted 15,541,000,000 —108,000,000 +1,770,000,000
Time deposits. 5,128,000,000 —19,000,000 +206,000,000
United States Govt, deposits 419,000,000 +40,000,000 —366,000,000
Inter-bank deposits:
Domestic banks - 5,787,000,000 + 44,000,000 +278,000,000
Foreign banks 433,000,000 +14,000,000 +56,000,000

Borrowings.. 1,000,000 —20,000,000

France Considers Possible Joint Blockade of Mediter¬
ranean with Britain in Effort to Force Italian
Non-intervention in Spain—Charges New Italian
Troops Being Landed—Spanish Loyalists Gain
Sweeping Victory

French Foreign Minister Delbos of March 24 told the
British and German Ambassadors to France that France is

growing increasingly impatient of the Italian attitude toward
the Spanish civil war, and of continued alleged Italian inter¬
vention on behalf of the rebel troops. He pointed out that
the Spanish Loyalist Government charged that further
Italian soldiers have been landed in Spain since Feb. 20,

when the European non-intervention plan became effective.
It was reported that France might even propose to Great
Britain that the navies of the two nations jointly blockade
the Mediterranean in an effort to prevent Italian inter¬
vention. Such a step might have the gravest international
consequences. t

Spanish loyalist troops recorded additional important
victories this week, particularly on the Guadalajara front,
where they recently administered an overwhelming defeat
to rebel forces'which included a large contingent of Italian
"volunteers."
A Paris dispatch of March 24 to the New York "Times"

discussed the French attitude toward the Spanish situation
as follows:

Mr. Delbos had called the British and German envoys to the Foreign
Office to discuss with them the attitude of Count Dino Grandi, Italian
Ambassador to Britain, at yesterday's meeting of the Non-intervention
Committee in London.

To the British Ambassador Mr. Delbos said in effect that the patience
of the French people with the Italian tactics was likely to be far less than
that being shown by the British. If there is no change in the Italian attitude,
he declared, it might be necessary for the British and the French together
to take the risk of calling what is considered here an Italian bluff.

Time Is Deemed Ripe

Indeed, the time for such a move is considered ripe, for it is believed
that Premier Benito Mussolini's aggressive speech yesterday was intended
to cover the defeat of Italian "volunteers" before Madrid, although not a
word about it has been published in Italy, in contrast to the song of victory
raised when Italian troops took part in the capture of Malaga.
Into Count Grandi's statement yesterday that no Italians would be

withdrawn from Spain until the end of the war there is read here a threat
to the efficacy of the naval control plan installed by the Non-intervention
Committee. There is no doubt that if an attempt is made by Italy to run
that blockade the consequences will be serious. If matters are not patched
up in the Non-intervention Committee, the French Government may carry
the Spanish Government complaint to Geneva. .

With the German Ambassador, Mr. Delbos discussed the possibility
of withdrawing "volunteers" and he commended what he termed the
correctness of the German Government's attitude during recent months.
One objection raised by Germany to the withdrawal of "volunteers" is
that there are estimated to be 9,000 anti-Nazi Germans fighting with the
Spanish Government forces, and that it would be impossible to withdraw
them.

There is apparently an idea in Germany that the Spanish Government
would not let these fighters go. To this the French reply that the honor
of the defenders of Madrid is as well established as that of those attacking.
In one way or another, it is believed here, events are moving toward a

showdown with Italy.

Officals of Geneva Labor Group Arrive for Textile Con¬
ference—Parley to Convene in Washington Next
Week—Dr. L. L. Lorwin, in Book, Suggests Per¬
manent International Trade Commission

The officials of the International Labor Office, in
Geneva, who are to attend the Conference of Textile Pro¬
ducing Nations which will convene in Washington on

April 2, arrived in New York on March 22 aboard the
Cunard White Star Liner Queen Mary. They are Harold B.
Butler, director of the International Labor Office; Dr. Lewis
L. Lorwin, formerly of the Brookings Institution in Wash¬
ington and now economic adviser to the I. L. O., and Walter
R. Crocker of the permanent secretariat of the body.
The textile conference was called by the I. L. O. to study

the textile industry in respect to hours, wages, child labor,
paid vacations, tariffs and relative conditions. Regarding
comment by Mr. Butler upon his arrival on March 22, we
take the following from the New York 'Times" of March 23:

Mr. Butler warned that since the conference is of a preparatory nature
no specific agreements were expected to result, but expressed the opinion
that the meeting would precipitate national conferences and possibly
bilatral agreements that will lead to the adoption of an international code.

"This is the first oportunity we have had to get all the nations to place
the facts on the table so that we can make a real study of the textile
industry," Mr. Butler explained. '> "One of the most interesting • points
discussed will be labor and production conditions in the Orient, particularly
in Japan, China and India."

Mr. Butler 6aid that all the textile-producing countries of the world,
including Germany, the only one not a member of the I. L. O., had been
invited to send delegations to the conference, and most of them were

expected to accept. Employers and workers, as well as governments, will
be represented on the delegations. It is possible, Mr. Butler said, that
some of the delegates may confer with. President Roosevelt and Secretary
of State Hull during the conference.

Discussing conditions in Europe, Mr. Butler said that most countries
were already well out of the depression and now thinking of the best means,
of averting another one.

In a book published on March 22 by the National Peace
Conference, New York, entitled "The World Textile Confer-
ance," Dr. Lorwin (the economic adviser to the I. L. 0.)
suggests the formation of "a permanent international trade
commission" through which "the more general problems of
world commercial practices" might be approached. An an¬
nouncement bearing on the book continued:

When carefully examined, Dr. Lorwin believes, the textile industry illus¬
trates "the general operation of recent commercial and monetary policies,
the effects of the uneven distribution of raw, materials, etc."

"An attempt to grapple with these problems in the textile industry,"
he says, "may thus suggest specific ways of dealing with these problems-
more generally."

The Washington Conference has still wider significance, the author
states, from the viewpoint of world peace. "The struggle for textile mar¬

kets," he asserts, "engenders friction and causes international difficulties

fraught with many dangers to the peace of the world. The success of the

Washington Textile Conference would remove at least one important cause
of international friction, and might be an important step toward better
world understanding."
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New Building of Toronto Stock Exchange Is Opened
at Ceremonial Dinner—Charles R. Gay Urges
Higher Moral Standard for Securities Dealers

The new $750,000 headquarters of the Toronto Stock Ex¬
change were formally opened on March 20 at an inaugural
dinner where the principal speaker was Charles R. Gay,
President of the New York Stock Exchange, who declared
that the only firm ground on which the business can be
laid is an increasing sense of the moral obligation of securi¬
ties dealers to the public which they serve. Mr. Gay said
that stock exchanges generally have been the subject of
"widespread prejudice" and "great misunderstanding." He
pointed out that they work under a great handicap because
they are public market places and the public is not under
the direct control of the Exchange authorities.
Trading on the new Exchange will not begin until

March 30, but the new building was inspected by the public
on March 20. The dinner on March 20 was described as

follows in a Toronto dispatch of that date to the New York
"Times" ;'Y.
Eight hundred persons sat down to tonight's dinner, but twice as manv

had to be disappointed for lack of a hall large enough to hold them.
The guests, in addition to members of the Toronto Exchange, included
representatives of banks, life insurance and trust companies, newspapers
and officials from leading stock exchanges from coast to coast in Canada
and the United States. 7 7 ,

The financial and industrial growth of Canada and Toronto's proud
share in it were the theme of tonight's speeches. Lieutenant Governor
Herbert Bruce of Ontario reminded Mr. Gay of the vast amount of United
States capital at work helping to turn the wheels of Canada's industries
and to develop her resources. Whereas Great Britain had $1,960,000,000
invested in Canadian government securities, railroads and other public
utilities, which was 70% of its total investment in Canada, the $2,385,000,-
000 of United States capital similarly invested in the Dominion represented
less than 60% of the total United States investment here. The rest was

in Canadian industries. '

Mr. Gay in his speech pointed out that Canada was also a large investor
in the United States. She held more than a billion dollars of United
States securities which made her the second largest foreign holder of them.

"There is so much widespread prejudice directed at exchanges," con¬
tinued1 Mr. Gay, "and so great misunderstanding of the functions they
perform in a modern economy that I would like to trace back through
the years and see if we may discover the factors which have brought them
to their present-day importance."

He cited the growth of security markets that had paralleled the growth
of the factory system with its great need for capital. Nations which,
unlike those of Europe and the Americas, had not developed organized
security markets had not so broadly participated in the remarkable advance
of living standards in the last century and a half.
"Without a method of assembling capital like that provided by wide¬

spread distribution of ownership, factory and other industrial systems
could not have functioned," he said. "It might equally be said that with¬
out such widespread ownership security markets would be superfluous.
The two are mutually dependent and mutually helpful. Side by side down
through the long years of the past century and a half, they have been major
contributing factors in shifting the burden of economic drudgery from
man to machinery and in lifting the living standards of great masses of
people from mere subsistence levels to those of comparative abundance.
The part that organized security exchanges have played in this evolution
has been truly impressive and is one of which those who have devoted
their lives to the security business may justly be proud."

Argentine to Redeem Two 6% External Bond Issues
Oct. 1 Through Sinking Fund—Cancels Plans for
Conversion Loan

Announcement was made in New York on March 24 that
the Argentine Government intends to apply approximately
$40,000,000 out of cash resources of the Treasury to the
retirement by Oct. 1, 1937, through operations of the sink¬
ing fund, of(all of the Government of the Argentine Nation
external sinking fund 6% gold bonds due Oct. 1, 1959, and
of all the Government of the Argentine Nation external
sinxing fund 6% gold bonds due Oct, 1, 1960, now out¬
standing and not previously called for redemption. The
announcement was made by C. Alonso Irigoyen, Financial
Attache in New York on behalf of Dr. Roberto M. Ortiz,
the Argentine Minister of Finance. Mr. Irigoyen said on
March 24 that the "necessary funds for the retirement are
already in the Treasury and will be deposited on or before
March 27 with the fiscal agents of the loans, J. P. Morgan
& Co."
The Argentine Government on March 9 filed a registra¬

tion statement with the Securities and Exchange Commis¬
sion in Washington covering an issue of $42,000,000 of sink¬
ing fund external conversion loan 4% bonds, the proceeds
from which were intended to redeem the two 6% issues now
called. The offering of the new 4% bonds had been intended
for March 18 but was postponed due to the unfavorable
condition of the market. With the action announced on

March 24 the plans to offer the 4% bonds have been can¬
celled. The filing of the registration statement for the 4%
bonds was referred to in our issue of March 13, page 1692.
In announcement the plan of the Argentine Government

to redeem the two 6% bond issues by Oct. 1, Mr. Irigoyen
said that the "operation is to be regarded as another step
in the general program of refinancing the high coupon dollar
debt." His announcement continued:
In November 1936 there were outstanding approximately $236,000,000

of 6% and 5M% dollar bonds of the Argentine Government. With the
above mentioned transfer of $40,000,000 on March 27, 1937, funds will
have been deposited with the fiscal agents for the retirement of approxi¬
mately $203,000,000 of the 6% and 5H% dollar bonds, and calls for

redemption in cash will begin to be made shortly thereafter in accordance
with the sinking fund provisions. Of these funds already paid out to the

fiscal agents (the"$40,000,000 above referred to are now being transferred
to the fiscal agents), approximately $115,000,000 have been provided out
of cash resources of the Treasury and approximately $88,000,000 are the
proceeds of 4H% and 4% conversion dollar bonds issued in the New York
market in the last few months. This leaves approximately $33,000,000 of
the high coupon dollar bonds outstanding.
The Argentine Treasury has been replenishing its cash resources chiefly

by issues of long term peso bonds in the internal market which is in a
healthy condition and free from disturbances. This internal borrowing
has been made at a somewhat lower cost than was possible here.
The Government of Argentina regards the partial repatriation of the

dollar debt as a very favourable develbpment which will relieve the balance
of payments of the country of its heaviest single item. It is not the purpose
ofDr. Ortiz to seek funds in the New Yorkmarket to build up cash resources
used in connection with the repatriation of the dollar debt that has taken
place. Operations in this market in the near future, if terms obtainable are
satisfactory to the Government, will therefore be limited to the refunding
of about $33,000,000 of 6% dollar bonds.
Ifmarket conditions here prove to be unsatisfactory the Government will

continue with its policy of refunding its external debt into internal
obligations.

Funds Received in New York for Payment of 22^%
of March 15 Coupons on State of Parana, Brazil,
7% External Consolidated Gold Bonds, Due
March 15, 1958

The Chase National Bank, New York, as special agent,
announces that funds have been received for the payment
of March 15, 1937, coupons of the State of Parana, Brazil,
7% external sinking fund consolidated gold bonds, due
March 15, 1958, at the rate of 22J^% of their face value,
or $7,873^ for each $35 coupon and $3.93% for each $17.50
coupon. Payment may be received at the corporate agency
department of the bank upon surrender of the coupons for
cancellation.

Short Interest on New York Stock Exchange Increased
During February

The total short interest existing as of the opening of busi¬
ness on Feb. 26, as compiled from information secured by
the New York Stock Exchange from its members, was

1,426,522 shares, it was announced by the Exchange on
March 22. This compares with 1,314,840 shares as of
Jan. 29, and with 1,246,715 on Feb. 28, 1936.
In the following tabulation is shown the short interest

existing at the opening of the last business day of each
month since the beginning of 1935:

1935—

Feb. 28 741.513
Mar. 29 760,678
Apr. 30 772,230
May 31 768,199
June 28 840,537
July 31 870,813
Aug. 30.. 998,872
Sept. 30 913,620
Oct. 31 930,219

1935—

Nov. 29 1,032,788
Dec. 31 927,028
1936—

Jan. 31 1,103,399
Feb. 28 1,246,715
Mar. 31 1,175,351
Apr. 30 1,132,817
May 29 1,117,059
June 30 1,138,358

1936—

July 31 996,399
Aug. 31 974,338
Sept. 30 1,011,670
Oct. 30 1,066,184
Nov. 30 1,230,579
Dec. 31 1,136,814
1937—

Jan. 29 1,314,840
Feb. 26 1,426.522

Registration of 69 New Issues Under Securities Act
Effective During January—18 Reorganization and
Exchange Issues Also Effective

The Securities and Exchange Commission announced on
March 21 that an analysis of statements registered under
the Securities Act of 1933 indicates that new securities with
estimated gross proceeds of $429,990,000 became fully effec¬
tive during January, 1937. This total compares with $698,-
408,000 in December, 1936, and $275,696,000 in January,
1936. Included in the amounts for January this year, and
December and January of last year, the Commission ex¬

plained, are securities which have been registered but are
intended for purposes other than cash sale for the account of
the registrants, approximately as follows:

Jan., 1937 Dec., 1936 Jan., 1936

Reserved for conversion of issues with
convertible features $44,783,000

5,186,000
301,000

34,860,000
70,987,000

65,000

$22,984,000
5,699,000
3,826,000
44,525,000
20,290,000
1,260,000

$1,755,000
1,181,000
500,000

11,439.000
2,405,000

21,000

Reserved for the exercise of options
Reserved for other subsequent issuance.
Registered for the "account of others"..
To be issued in exchange for other secur.
To be Issued agst. claims, oth. assets, &c.

Total $156,182,000 $98,584,000 $17,301,000

In its announcement of March 21 the Commission also
had the following to say:

During January, 1937, the effectively registered preferred stock Issues
aggregated $134,719,000, the largest amount for such issues registered In
any month under the Securities Act. The chief proposed use of all se¬
curities registered during the month was the replacement of outstanding
preferred stock issues with other securities, for not only were $72,084,000
of the net cash proceeds of the securities proposed for cash sale intended
for such use, but $68,609,000 of the securities offered for exchange for other
securities were to be issued to accomplish this same purpose. Another
feature of this month's registrations was the proposed distribution of more
than one-fifth of the securities intended for cash sale to the registrants' own
security-holders, largely through offering of subscription rights.

Secured bond issues registered during January accounted for 34.1% of
the month's estimated gross proceeds; preferred stock issues for 31.3%;
common stock issues for 19.9%; debenture issues for 11.9%; certificates of
participation and warrants for 2.6%; and short-term notes for 0.2%.
Registrations for companies in the manufacturing field accounted for 43.1%
of the January aggregate, and those for the utility companies came next
with a total of 20.2%.

Approximately $156,182,000 of securities effectively registered during
January, 1937, were intended for purposes other than immediate cash sale
for the account of the registrants. Of this total, about $34,860,000 were
registered "for the account of others;" $70,987,000 were registered for ex¬
change for other securities; $44,783,000 were reserved for conversion of
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securities having convertible features; $5,186,000 for the'exercise of options
and warrants; $65,000 for claims, and $301,000 forlotherJ|subsequent
issuance. ,

After deducting the above amounts, there remained $273,808,000 of
registered securities to be offered for sale for the account of the registrants.
Of these securities, $262,391,000 represented issues of already established
enterprises while $11,417,000 were initial offerings of newly organized
companies. In connection with the sale of the securities, the registrants
estimated that expenses of 3.2% would be incurred; 2.7% for commissions
and discounts to underwriters and agents and 0.5% for other expenses in
connection with flotation and issuance. After payment of such expenses,
the registratns estimated that they would retain, as net proceeds $264,-
973,000.
The main use proposed to be made of these cash funds was the repayment

of indebtedness, toward which $135,323,000, or 51.1% of the month's
net cash proceeds were to be applied. Whereas in all other months since
the spring of 1935 (when the refunding movement reached importance) this
repayment was largely proposed to be made in anticipation of the maturity
dates of the outstanding bond issues, in January, 1937, $86,739,000, or
more than 64.1% of the amount, was for repayment of debt at maturity.
This is a result, for the most part, of the proposed use of proceeds of the
two issues of the Dominion of Canada for paying certain bonds at their due
date. The second largest proposed use was the retirement of outstanding
preferred stock issues, for which 27.2% of the net cash proceeds was to be
expended. In addition, 8.1% was to be applied for the increase of working
capital; 5.6% for purchase of plant and equipment; 7.6% for the purchase
of securities for investment, and 0.4% for various other purposes.
Almost 87% of the $273,808,000 of securities proposed for cash offering

for the account of the registrants was underwritten, 3.3% was to be offered
by the registrants themselves, and 10.1% by various selling agents. The
registration statements further indicated that 77.7% of the securities were
to be offered to the public generally, 21.1% to the registrants' security¬
holders, and 1.2% to special persons.
Among the large issues for which registration statements became effec¬

tive during the month were: Dominion of Canada, $55,000,000 30-year
3% bonds, due 1967, and $30,000,000 seven-year 2H% bonds, due 1944;
Consumers Power Co. issue of 547,788 shares of $4.50 cumulative preferred
stock, the aggregate offering amounting to $55,052,694; Tide Water Asso¬
ciated Oil Co. $40,000,000 15-year 3 J4 % sinking fund debentures, due 1952,
and the Issue of 500,000 shares of $4.50 cumulative convertible preferred
stock, the aggregate offering amounting to $51,500,000, and Rochester
Gas & Electric Corp. $15,000,000 general mortgage 25-year 4% gold
bonds, series F, due 1960.
Preferred stock issues effectively registered during January totaled $134,-

719,000. This represented almost one-third of total January financing,
and was the highest monthly total yet recorded for preferred stock issues.
Secured bonds aggregated 34.1% of the month's total; debentures, 11.9%;
short-term notes, 0.2%; common stock. 19.9%, and certificates of participa¬
tion, beneficial interest, warrants, &c., 2.6%.

TYPES OF NEW SECURITIES INCLUDED IN 47 REGISTRATION STATE¬
MENTS THAT BECAME FULLY EFFECTIVE DURING JANUARY,
1937 ■ :■ —

Type of Security

Common stock
Preferred stock

Certificates of participa¬
tion, beneficial interest,
warrants, Ac

Secured bonds
Debentures
Short-term notes

Total > 69

No. of
Issues

30
10

7
18
3
1

No. Units of
Stock, &c.\
Face Amount

of Bonds, &c.

9,127,669
1,515,788

147,166,000
5,025,000
800,000

Gross Amount

Un Dollars)

85,621,980
134,719,496

11,082,200
146,508,654
51,222,500

834,924

Per Cent of Total

Jan., Dec., Jan.,
1937 1936 1936

19.9
31.3

2.6
34.1
11.9
0.2

429,989.754 100.0 100.0 100.0

23.9
4.9

5.7
33.6
31.9

9.9
1.1

4.0
78.0
5.6
1.4

The Commission also announced on March 21 that in
addition to the new issues six statements covering 18 issues
were registered in connection with contemplated exchanges
of registrants' securities for their own or their predecessors'
securities, and in connection with the issuance of certificates
of deposit and voting trust certificates. These registered
statements covered securities having an approximate market
value of $34,953,447. The SEC presented the following
compilation:
THE TYPES OF SECURITIES INCLUDED IN SIX REGISTRATION STATE¬

MENTS FOR REGOGANIZATION AND EXCHANGE* ISSUES WHICH
BECAME FULLY EFFECTIVE DURING JANUARY, 1937

Type of Security

Common stock

Preferred stock
Cft. of partlc., beneficial int., &c
Secured bonds--
Debentures
Short-term notes
Certificates of deposit
Voting trust certificates

Total.

No. of
Issues

3
1

"i
1

10
2

18

Approximate Market Value x

Jan., 1937

$17,546,881
936,636

""

40,310
2,622,375

1,143",964
12,663,281

$34,953,447

Dec., 1936

$3,018,750

74,333
141,833

3,569* 339
300,284

$7,104,539

Jan., 1936

$64,625

618",588

821",784

$1,504,997
* Refers to securities to be issued in exchange for existing securities. x Represents

aotual market value or one-third of face value where market was not available.

The two leading New York Exchanges accounted for 95.7% of the
value of sales on all registered exchanges, 95.8% of stock sales, and 99.9%
of bond sales.

, ' ■ :

The dollar value of sales on all exempt exchanges was $1,899,993, a
decrease of 37.5% from January.

The average value of sales on all registered exchanges per trading day
in February reached $135,362,677, the highest since publication of these
data was begun. , , ;

*

SEC Eases Requirements for Successor Issuers on
Filing of Financial Data

On March 19 the Securities and Exchange Commission
announced that it had amended the requirements as to
financial statements in the instruction book to Form 23 for
successor issuers under the Securities Exchange Act of 1934.
The Commission said that under the amended instructions,
in case of an application filed prior to the succession, the
financial statements required for the registrant and the con¬
stituent persons are to be as of the close of the most recent
fiscal year or as of any more recent date. In addition,
statements for subsidiaries may, if desired, be as of the
date of the statements filed for the registrant and the con¬
stituent persons. Formerly, such statements were required
to be as of the close of the most recent fiscal year.

Transamerica Corp. Re-elects Directors and Officers
A. P. Giannini, Chairman of the Board/ and all other

directors of the Transamerica Corporation were re-elected
for one-year terms at the annual meeting of the stockholders
on March 25 at Wilmington, Del. Subsequently, on the
same date, the newly elected directors at their organization
meeting in San Francisco re-elected the officers, the chief of
whom, in addition to Mr. Giannini, are: John M. Grant,
President; James F. Cavagnaro, Vice-President; A. J. Gock,
Vice-President; R. P. A. Everard, Secretary, and Frank F.
Risso, Treasurer. At the annual meeting of the First Na¬
tional Corporation of Portland, controlled by Transamerica,
all officers and directors were re-elected.

San Francisco Federal j Reserve Bank Discontinues
Issuance of Annual Report

Preparation of the annual report of the Federal Reserve
Agent, Federal Reserve Bank of San Francisco, has been
discontinued, and no report will be issued covering the year

1936, the Bank announced on March 16. Some of the in¬
formation formerly contained in the annual report, the Bank
explained, will be published from time to time in the "Monthly
Review of Business Conditions."

FDIC Report on 7,584 State Banks Not Affiliated with
Federal Reserve Shows Marked Improvement in
Operating Results Last Year

The Federal Deposit Insurance Corporation on March 22
made public a tabulation of statements of 1936 earnings,
expenses and disposition of profits submitted to the FDIC
by 7,584 insured State banks not members of the Federal
Reserve System. Net current banking earnings of these
institutions increased 24% in 1936, while profits on assets
sold and recoveries on assets previously charged off were
36% higher. The FDIC summarized its survey as follows:

1. Net profits before dividends amounted to $76,000,000, compared with
a net loss of $5,000,000 in 1935. Net profits amounted to about 7%% on
total capital account. ' : .

2. Cash dividends declared and interest paid on common and preferred
capital amounted to $25,000,000, compared with $20,000,000 in 1935.
For the banks as a whole, dividends and interest averaged approximately
2%% on total capital account and approximately 4% on common and
preferred capital.

3. Gross current earnings were 7% greater than in 1935, amounting to
$295,000,000. ' ' ;

4. Notwithstanding the inclusion of regular annual depreciation on bank¬
ing house, furniture and fixtures with expenses in 1936, which was not
done in 1935, net current operating earnings were 24% greater in the
year just closed. Net current operating earnings were $84,000,000 in
1936; $68,000,000 in 1935.

5. Comparative items of expense were lower than in 1935 except salaries
and wages, which increased by 5%.. Total current operating expenses were
$211,000,000 in 1936; $208,000,000 in 1935.

6. Profits on assets sold and recoveries on assets previously charged off
were 36% higher than in 1935 and amounted to $76,000,000. Approxi-1
mately half of this amount represented profits on securities sold or

exchanged. . ■" •< ;■ "•

7. Losses charged off on assets were more than 30% lower than in 1935.

Sales on National Securities Exchanges During
February Reported at High Level by SEC

The Securities and Exchange Commission announced on

March 24 that the dollar value of sales on all registered
securities exchanges during February was slightly higher
than in the preceding month, and was the largest total
since the Commission began compiling figures on this basis
in October, 1934. The Commission reported:

The dollar value of sales on all registered securities exchanges in
February, 1937, amounted to $2,977,978,904, an .increase; of 0.2% over the
value of sales in January, and an increase of 2.7% over the value of sales
in February, 1936. Stock sales (including rights) had a value of $2,701,-
226,285, an increase of 1.4% over January. Bond sales were valued at
$276,697,568, a decrease of 10.6% from January.
Total sales of stock in February (including rights) were 107,061,037

shares, or 8.6% under January's total. Total principal amount of bonds
was $346,259,750. a decrease of 19.1% from January.

Continuation of Dual System of Banking and State
Controlled Branch Banking Advocated by State
Bank Division of A.B.A.

H. M. Chamberlain, President of the State Bank Division,
American jankers Association, has sent to the members an

outline of projects for the current year as formulated by
the officers of the division and approved by its Executive
Committee at a recent meeting held in Chicago. Among
the projects listed in the outline is the preservation of the
dual system of banking and State autonomy in respect to
branch banking. Of this Mr. Chamberlain says in part:

This, in the opinion of the Executive Committee, is of the utmost impor¬
tance. The committee has charged the Committee on State Banking De¬
partments with responsibility of taking initiative action in looking to the
preservation of the dual system of banking, , . ■

At the same time the Executive Committee placed on the Committee on

Federal Legislation the duty of combating in every way the extension of
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branch banking across State lines by Federal authority with the view to
retaining to the several States the initiative now held by them as to how
far branch banking may be practiced in such State.

Among the other projects are Postal Savings competition, relationship
to Federal Reserve System, customer relations, State bank research and
several items of State legislation.

One of the most important things in the program of the American
Bankers Association is to secure the membership of those banks that do
not belong. It is therefore the paramount duty of all of us to exert every
effort that we can to secure those who do not belong, in order that our
program may get the most effective cooperation.
In addition to these, a number of other important projects

are listed in the outline., Mr. Chamberlain expresses the
belief that "if anything is going to be accomplished, it will
not be done by a committee but by the cooperative effort
of every bank," and the hope that wide interest and sug¬
gestions may be aroused in furthering the program. In
projects affecting other units of the Association, he says,
cooperation will be extended in also promoting their success.

-«v

Tenders of $188,422,000 Received to Offering of $100,-
000,000 of Two Series of Treasury Bills—$50,020,000
Accepted for 85-Day Bills at Rate of 0.440% and
$50,177,000 for 273-Day Bills at Rate of 0.711%

Of tenders totaling $188,422,000 received to the offering
of $100,000,000, or thereabouts, of two series of Treasury
bills, dated March 24, *1937, Acting Secretary of the Treas¬
ury Magill announced on March 22 that $100,197,000 were
accepted. The tenders to the offering, which was referred
to in our issue of March 20, page 1883, were received at the
Federal Reserve banks and the branches thereof up to
2 p. in., Eastern Standard Time, March 21. Each series
of the bills was offered in amount of $50,000,000, or there¬
abouts ; one series was 85-day bills, maturing June 17, 1937,
and the other 273-day securities, maturing Dec. 22, 1937.
Details of the bids to the two issues of bills were made

available as follows on March 22 by Acting Secretary
Magill:

8o-Day Treasury Bills, Maturing June 17, 1937
For this series, which was for $50,000,000, or thereabouts, the total

amount applied for was $88,640,000, of which $50,020,000 was accepted.
Except for one bid of $100,000, the accepted bids ranged in price from
99.970, equivalent to a rate of about 0.127% per annum, to 99.865,
equivalent to a rate of about 0.572% 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 99.896 and
the average rate is about 0.440% per annum on a bank discount basis.

273-Day Treasury Bills, Maturing Dec. 22, 1937
For this series, which was for $50,000,000, or thereabouts, the total

amount applied for was $99,782,000, of which $50,177,000 was accepted.
The accepted bids ranged in price from 99.666, equivalent to a rate of
about 0.440% per annum, to 99.409, equivalent to a rate of about 0.779%
per annum, on a bank discount basis. The average price of Treasury
bills of this series to be issued is 99.461, and the average rate is about
0.711% per annum on a bank discount basis.

<*.

New Offering of Two Series of Treasury Bills in Amount
of $100,000,000—Both Series to Be Dated March 31
—$50,000,000 of 79-Day Bills and $50,000,000 of
273-Day Bills

A new offering of Treasury bills in two series for a total
amount of $100,000,000, or thereabouts, was announced on
March 25 by Acting Secretary of the Treasury Magill. The
bills, which will be sold on a discount basis to the highest
bidders, will be dated March 31, 1937. Each series of the
bills be offered in amount of $50,000,000, or thereabouts * one
series will be 79-day bills, maturing June 18, 1937, and the
other will be 273-day securities, maturing Dec. 29,1937. • The
face amount of the bills of each series will be payable with¬
out interest on their respective maturity dates. There is a
maturity of similar securities on March 31 in amount of
$50,015,000.
Tenders to the bills announced this week will be received

at the Federal Reserve banks; or the branches thereof, trr
to 2 p. m., Eastern Standard Time, Monday, March 29.- Bids
will not be received at the Treasury Department, Washing¬
ton. Bidders, Acting Secretary Magill said, are required to
specify the particular series for which each tender is made.
The following is from the announcement bearing on the

offering issued by Mr. Magill on March 25:
The bills will be issued in bearer form only, and in amounts or denom¬

inations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity
value).

No tender for an amount less than $1,000 will be considered. Each
tender must be in multiples of $1,000. The price offered must be expressed
oil the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others -must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the.
tenders are accompanied by an express guaranty of payment by an incorpo¬
rated bank or trust company.

Immediately after the closing hour for receipt of tenders on March 29,
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
acceptable prices for each series will follow as soon as possible there¬
after, probably on the following morning. The Secretary of the Treasury
expressly reserves the right to reject any or all tenders or parts of tenders,
and to allot lees 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 offered1 for Treasury bills allotted must be made at the

Federal Reserve banks in cash or other immediately available funds on
March 31, 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 im¬
posed 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.

Stock of Money in the Country
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for Feb. 28, 1937, and show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was
$6,399,007,045, as against $6,348,671,241 on Jan. 31, 1937,
and $5,845,959,668 on Feb. 29, 1936, and comparing with
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak
of the World War, that is, on June 30, 1914, the total was
only $3,459,434,174. The following is the full statement:
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• • Revised figures.

• Does not Include gold other than that held by the Treasury,
b These amounts are not included in the total, since the gold or silver held as

security against gold and sliver certificates and Treasury notes of 1890 is Included
under gold, standard silver dollars, and silver bullion, respectively.
c This total includes credits with the Treasurer of the United States payable in

gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal
Reserve System, in the amount of $6,031,925,938, and (2) the redemption fund for
Federal Reserve notes in the amount of $11,474,771.
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d Includes $1,800,000,000 Exchange Stabilization Fund; $204,670,415 inactive

gold, and $141,116,384 balance of increment resulting from reduction in weight of
the gold dollar.
«Includes $60,800,000 lawful money deposited as a reserve for Postal Savings

deposits.

f The amount of gold and silver certificates and Treasury notes of 1890 should be
deducted from this amount before combining with total money held in the Treasury
to arrive at the total amount of money in the United States.
g Includes money held by the Cuban agency of the Federal Reserve Bank of

Atlanta.

b The money In circulation Includes any paper currency held outside, the eon-
lnental limits of the United States.

Note—There is maintained In the Treasury—(1) as a reserve for United States
notes and Treasury notes of 1890—$156,039,431 In gold bullion; (11) as security for
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these
notes are being canceled and retired on receipt); (111) as security for outstanding
silver certificates—sliver in bullion and standard silver dollars of a monetary value
equal to the face amount of such silver certificates; and (iv) as security for gold
certificates—gold bullion of a value at the legal standard equal to the face amount of
such gold certificates. Federal Reserve notes are obligations of the United States
and a first lien on all the assets of the Issuing Federal Reserve Bank. Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as is
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of
direct obligations of the United States if bo authorised by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve banks must
maintain a reserve in gold certificates of at least 40%, Including the redemption fund
which must be deposited with the Treasurer of the United States, against Federal
Reserve notes In actual circulation. "Gold certificates" as herein used Includes
credits with the Treasurer of the United States payable In gold certificates. Federal
Reserve bank notes and National bank notes are in process of retirement.

» «

President Roosevelt Hopes No New Taxes Will Be
Needed During Present Session of Congress—
May Take "Good-will" Trip to Philippines Next
Fall—Explains Economic Philosophy to Neighbors
at Warm Springs, Ga—Returns to Washington
Today Ending Two Weeks Vacation

President Roosevelt hopes that there will be no increase
in taxes at the current session of Congress, he said at a
press conference on March 23. Mr. Roosevelt declined to
discuss what measures were being considered to control an
inflationary boom, and said that any such methods were
still in an elementary stage. The President on Mardi 22
was initiated as an honorary member of the Phi Beta Kappa
Society of the University of Georgia.
The President had been vacationing the past two weeks

at Warm Springs, Ga., near the Foundation for the suffer¬
ers of infantile paralysis, which he heads. The President
departed from Warm Springs late yesterday aboard his
special train, and is expected to arrive in Washington early
today (March 27). Mr. Roosevelt on March 25 visited the
Pine Mountain Valley Resettlement Project, about 12 miles
from Warm Springs, and expressed his gratification that
the experiment was "going so well." In advices from Warm
Springs, March 25, a staff correspondent of the New York
"Times" said:

The President's remarks were made from behind the wheel of his car

in front of a school house which is also the community center for 200
families who are endeavoring to establish themselves permanently on
12,000 acres of land with the backing of the Federal government.

These families are engaged in diversified farming, raising their own
food as far as possible and selling their surplus through a cooperative
dairy and a cooperative canning plant. Despite the fact that cotton is
still king in Georgia, they raise comparatively little. Only 80 acres of
the 12,000 are to be planted to that product.

The Federal government has set up farms of 25 to 68 acres for them and
has built neat little four- and five-room cottages with barns and wells.

"The Federal government can help by giving you assistance and financial
backing," Mr. Roosevelt told the settlers. "But at the end the success of
this project depends on you—from the oldest to the youngest—and I know
you will make it succeed." j ,

It was reported oil March 21 that he may visit the Philip¬
pine Islands on a "goodwill" mission next fall, but that if
controversial issues keep Congress in session until late in
the year he may postpone the trip until the fall of 1938. A
Warm Springs dispatch of March 21 to the New York
"Herald Tribune" discussed this plan as follows:

The President's interest in the problems of trade relations between the
United States and the Philippines, as they are affected by the processes
under which the islands are being given independence, and the suggestion
of Manuel Quezon, President of the Commonwealth government, was demon¬
strated in a four-hour conference last night with Paul V. McNutt, recently
appointed American High Commissioner, who will sail for Manila on

April 3.
Mr. McNutt, former Governor of Indiana, and frequently mentioned! as a

possible candidate for the 1940 Democratic presidential .nomination, came
here yesterday for his dinner conference with the President and returned .

to Washington today for a final round of discussion there before starting
West on Tuesday. Before he left, the President signed commissions appoint¬
ing Leo M. Gardner of Indianapolis legal adviser and Wayne Coy of Delphi
administrative assistant to the High Commissioner. Mr. Gardner is a

long-time political associate of Mr. McNutt, and Mr. Coy was his secretary
while he was Governor, and later was the Works Progress Administrator
for Indiana.

.

Mr. McNutt on March 20 laid before the President the
demands of President Quezon of the Philippines that the
date of final independence for the islands be advanced from
1946 to 1938 or 1939. -

In an informal address at Warm Springs, on March 18,
the President reviewed his economic philosophy and reiter¬
ated his demand for "thinking in national terms." His
address was reported as follows in a Warm Springs dispatch
of March 18 to the "Herald Tribune":

The President, welcoming an introduction as a neighbor of many years,
recalled the day in Albany when, as Governor, he received the Rosenwald
Fund pledge of assistance toward construction of the school and remarked
that he had begun to "learn about economics" in Warm .Springs back
in 1924.

He related how a very young man had called on him at his cottage in
that year to invite him to deliver diplomas at a nearby school. Accepting

the invitation, Mr. Roosevelt asked him if he was the President of the
graduating class. The young man replied that he was the principal of
the school. The conversation disclosed that he was 19 years old, that he
had gone through his first year at the University of Georgia and was
teaching school every other year to obtain his college education. The
President recalled asking the young man how much he was paid, and
learning that his salary as principal of the school was $300 a year.

Aid* Rivers' Project
The President also put in a word for the educational program of Governor

E. D. Rivers, who succeeded the anti\New Dealer, Eugene Talmadge, as

Georgia State Executive in the last election and is working for a large
increase in appropriations for the State's school system.
"Well," Mr. Roosevelt continued, "that started me thinking. Three

hundred dollars a year for the principal of the school! That meant that
the three ladies who were teaching under him were getting less than
$300 a year. I said to myself, 'Why pay that scale?'
"At that particular time one of the banks in Warm Springs closed its

doors. At the same time, one of the stores in Warm Springs folded up.
I began figuring out that the community did not have any purchasing
power. There were a good many reasons for that. One reason was 5c.
cotton. You know what 5c. cotton, 6c. cotton, 7c. cotton meant to the
South, and! yet here was a very large part of the Nation that was com¬
pletely at the mercy of people outside of the South—of the speculators—
dependent on world conditions and on national conditions over which they
had absolutely no control.

"The South was starving on 6c. and 6c. and 7c. cotton, and they could
not build schools and they could not pay teachers, and the younger genera¬
tion was growing up without an adequate education. You and I know that
that simple fact is very, very true.

Cites Links Contract

"So I began expanding my economic philosophy. I started in the next
year, as some of you will remember, and let a contract to build the golf
course. The contractor, who was an honest and efficient contractor, got
his labor, partly white and partly colored, around Warm Springs, and he
paid them 70c. a day and 80c. a day—when the weather was good.
Figure out the purchasing power of the families of these workers in the
course of a year. Could they buy anything at the local store? Could1
the local store sell enough to keep the wheels of the factories in the North
running?
"In other words, by the process of reasoning, we saw the prices paid

to labor down here in Warm Springs, the prices that we people got for our
cotton—all of them tied in with the factories of the industrial cities of
the North and East. And so a number of years ago—and I was not the
only one, for a lot of people were thinking along the same lines—we began
trying to think of the picture as a national picture. We began to realize
that here in this wonderful Southland there was a great opportunity, an

economic opportunity, an educational opportunity, if we could only do
something to stabilize what people got for their work and their cotton
at a higher level—a level which would be more nearly the level of other
parts of the country.
"And here we are in 1937. We can remember back 13 or 14 years ago

and compare the condition of Warm Springs and Meriwether County and
indeed the whole of the South, this year with the conditions in 1924, 1925,
1926, 1927 and 1928,1 even before the depression. Today we are infinitely
better off and we all know it. That is because we are today thinking in
national terms."

A Warm Springs dispatch of March 23 to the New York
"Times," after commenting on President Roosevelt's re¬
marks regarding taxes, said:

Mr. Roosevelt's statement on taxes follows even more forthright ones

from his leaders in Congress. Both Senator Harrison of Mississippi,
Chairman of the Finance Committee, and Representative Doughton of
North Carolina, Chairman of the Ways and Means Committee, met the
Eccles statement with a flat denial of any plans for new or increased
taxes.

"Nuisance" Taxes to Continue

But such statements do not apply to the "nuisance" taxes on amuse¬

ments, cosmetics, and so on, which expire in June, as does Sc. postage.
These, it has been indicated, will be extended, with the exception of those
which have proved of little value as producers of revenue.

Fiscal officials high in the Administration are still of the opinion that
the budget for the fiscal years 1937-38 can and should be balanced as

closely as possible, and they are also of the opinion that this can be done
without additional revenue. They assert that with a budget for the coming
fiscal year of close to seven billions of dollars, a discrepancy of one or
two hundred millions would be so small that for all practical purposes the
budget could be considered in balance.

A relief bill for the coming fiscal year will not go to Congress until
some time after the President's return. Mr. Roosevelt said today that
he did not know what the figure would be.

Legislation Authorizing Acceptance of Mellon Art Gift
by Government Signed by President Roosevelt

Announcement was made at the White House in Wash¬
ington on March 25 that President Roosevelt had signed the
joint resolution permitting the Federal Government to
accept Andrew W. Mellon's art collection and his accom¬
panying offer to build a gallery in Washington to house the
collection. The announcement said that the President
signed the resolution at Warm Springs, Ga.
Congressional action on the measure was completed on

March 19 when the House approved a Senate amendment to
permit free admittance to the gallery. The Senate passed
the bill on March 15, with the amendment, shortly after it
was approved by the House on the same day; the action of
the Senate and House on March 15 was referred to in our

issue of March 20, page 1885. President Roosevelt had re¬
quested Congress to pass the legislation to enable the Govern¬
ment to accept the gift.

President Roosevelt Signs Bland Bill, Amending Ccpe-
land Personnel Act to Allow Shipping Commis¬
sioners to Accept Either Discharge Books or
Certificates of Identification

It was announced at the White House in Washington on
March 25 that President Roosevelt, at Warm Springs, Ga.,
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had signed the Bland bill, amending the Copeland Personnel
Act so as to make optioual by American seamen the accep¬
tance of either continuance discharge books or certificates
of identification. The bill was approved by the Senate, with¬
out a record vote, on March 19, in the same form in which
it passed the House on March 11. Immediately after Senate
approval Secretary of Labor Perkins asked the Department
of Commerce to instruct United States Shipping Commis¬
sioners to relax existing requirements. The Bland bill was
sponsored by Senator Copeland, author of the Act which it
amended. A Washington dispatch of March 19 to the New
York "Journal of Commerce" described the measure as
follows:

Senator Copeland (Dem., N. Y.), Chairman of the Senate Comridtce
Committee, in calling up the Bland bill for consideration, explained the
purpose of the amending legislation in the following manner:
"This bill (H. It. 6487) is intended to correct the evils of the so-called

Copeland-Fink law, the Continuous Discharge Act. The matter has been
one of the features in a strike. Seamen representing the West Coast,
independent seamen's organization, the American Federation of Labor,
and the Department of Commerce, through the Bureau of Marine Inspection
and Navigation, have agreed upon the terms set forth here.

"There has been a long hearing in the House Merchant Marine ,Committee
covering four or five volumes of material I now exhibit to the Senate.
The Senate Commerce Committee, after very serious study and considera¬
tion of the matter, unanimously recommended passage of this bill. I hope
it may be passed."

As Senate approval was given to the bill amending Section 3 of the
Copeland Act, sea safety experts smiled quizzically. They foresaw another
controversy over the legislation when the March 25 deadline for crews of
all American flag vessels to hold certificates of service or efficiency arrives.

Under this provision, which is not changed by the amending legislation,
no American flag ship may go to sea after March 25 unless their crews
are certificated. On three occasions Secretary of Commerce Roper extended
the certification deadline, but the nine-day extension period has been
exhausted. , . „ > . . • ; ... . , v

Enactment of the so-called optional provision with respect to the con¬
tinuous discharge books and certificates of identification will necessitate a
new series of regulations as well as instructions to government officers
in the field. Officials of the Commerce Department were perfecting these
rules tonight, and, while it will take several days for the Government
Printing Office to furnish the new certificates of identification, the
knowledge that the continuous discharge books are optional probably will
not make the seamen so apprehensive about them. :

; As a matter of fact, the so-called certificate of identification carrying
fingerprints and photographs of the seamen furnishes the "blacklist" for
seamen that insurgent seamen's union leaders contended the continuous
discharge book constituted. , •'. ;

Four-Department Appropriation Bill Approved by
House—Votes $123,099,000 for Departments of
State, Commerce, Justice, and Labor

The House on March 25 passed the 1937-38 supply bill
for the Department of State, Commerce, Justice, and
Labor. The bill has been sent to the Senate for approval.
In passing the measure, the House on March 25, by amend¬
ments, increased the total appropriations to $123,099,000
from $121,222,000, the amount recommended on{March 19
by the House Appropriations Committee. United Press
advices from Washington March 25 commented on the
measure as follows:
As approved by the House the measure carried $315,000, or $50,000

more than recommended for the new Labor Departmentsvision entrusted
with administration of the Walsh-Healy GovernmentiContract Act.
The measure carries approximately $18,000,000 for the State^Department,

$39,380,000 for the Justice Department, $40,500,000 for the^Commerce
Department and $24,000,000 for the Labor Department.
Total of the appropriation measure was approximately $3,000,000

under budget estimates but $3,000,000 above appropriations for the
four Departments during the present fiscal year.

Senate by 64 to 11 Approves $522,847,808 Naval Appro¬
priation Bill—Slight Reduction Made in Fund
Voted by House—Senators Warn of International
Naval "Race"

The Navy Appropriation bill, carrying a total of $522,-
847,808, was approved by the Senate on March 22 by a vote
of 64 to 11. A similar measure had recently been passed

by the House, as noted in the "Chronicle" of March 13,
page 1700. The only important change in the bill as it
passed the Senate was the elimination of an appropriation
of $5,000,000 for "the purchase of a reserve supply of pre¬
pared and processed strategic minerals of domestic produc¬
tion." Passage of the bill in the Senate was preceded by a
three-hour debate, in which opponents of the measure did
most of the talking. A Washington dispatch of March 22 to
the New York "Herald Tribune" summarized the principal
provisions of the bill as follows:
Providing for the regular building program established in the last four

years, the Navy supply measure allots $130,000,000 for warship construc¬
tion. Eight new destroyers and four new submarines will be started and
work on 81 other vessels will be continued. Among these are two battle¬
ships whose keels are not yet laid but for which an initial appropriation
was made available in the current fiscal year by the last Congress.

The measure provides $49,500,000 for naval aviation, of which $27,-
000,000 will go for new planes and equipment, parts and accessories. In
addition, the Secretary of the Navy is authorized to enter into contracts
for the future purchase of new airplanes to an amount not in excess of
$15,000,000.

Attacks on BUI Easily Balked /

The Navy bill carries $3,707,620 less than was approved by the House,
but no change was made in the funds for warship and plane construction.
A number of minor expenditure items were increased by the Senate bill
and a decrease of $5,000,000 was made by eliminating that amount from

the naval supply account fund for the purchase of strategic minerals of
domestic production.

Passage came comparatively swiftly after a three-hour debate in which
Administration forces and other supporters of the bill had no difficulty
in beating attacks made on the size of the appropriation. Senator Lynn J.
Frazier, Republican of North Dakota, sounded a warning that "we are
engaging in a naval race with Great Britain." Senator Homer T. Bone,
Democrat of Washington, offered an amendment that all new naval ship¬
building be carried out in government yards. His proposal was defeated
without a record vote.

Senate Passes O'Leary Bill, Placing Deadline for
Charter of Government-Owned Ship Lines at
June 29—House Approves Senate Version of
Measure

The Senate on March 19 without a record vote approved
the O'Leary bill, extending the deadline for charter of
Government-owned shipping lines. As passed by the
Senate, the bill included Commerce Committee amend¬
ments extending the deadline to June 29, 1937. The
same measure, passed by the House on Feb. 24, placed
the deadline at as soon as practicable after Dec. 31, 1937.
The House version of the bill was described in the "Chronicle"
of Feb. 27, page 1369... iThe measure as approved by the
Senate was sent to conference with a House committee,
which approved the Senate amendments. The"House itself
also approved the Senate changes on March 24, and the
measure was then sent to the White House for President
Roosevelt's signature.
The Senate also provided that operating companies may

begin voyages which cannot be completed before June 29.
Passage of the bill by the Senate was also noted as follows

in a Washington dispatch of March 19 to the New York
"Journal of Commerce": , •

At the "emergency" committee meeting called to decide whether the
temporary three-man maritime commission may open charter bids not
later than March 30 in the absence of amending legislation, Senator Clark
(Dem., Mo.) sought immediate consideration of President Roosevelt's
nominations for the permanent five-man commission. .

The emergency character of the situation regarding Government lines
grew out of the ruling of the Comptroller General that no payments could
be made for voyages under the present managing agent agreements not
terminated by June 29. This ruling had made it necessary for the tem¬
porary commission to offer the lines for charter bids returnable March 1
with charter service to be commenced on some lines this month in view
of turn-around voyages requiring as long as 120 days. With too short
a time allowed for Senate action on the original O'Leary bill after House
passage, the Commerce Committee requested the commission to defer the
charter program for 60 days.

Need for Immediate Action

The commission faced necessity of disrupting the services unless the
Committee permitted execution of the charter arrangements at once or
approved the extending legislation.
As amended by the Senate, the O'Leary bill restores language in Section

704 of the Ship Subsidy Act relating to charter of Government-owned
lines and makes negative the Comptroller General's ruling as well as keeps
intact the preference provision for present managing agents.
In presenting the committee amended legislation before the Senate,

Chariman Copeland said:
This matter is of an emergency character. The Committee on Com¬

merce held a special session this morning to take action regarding a matter
as to which there is need of immediate action. Under the law the Maritime
Commission is obligated to charter or sell ships which are now being
operated by the Commission. It was thought and intended by the authors
of the bill (Ship Subsidy Act) and by the Senate that the time within
which such action could be taken by the Commission would be a year
from passage of the Act. The Comptroller General has ruled that voyages
undertaken be completed by the 29th of June. Some of the voyages are
120 days in length. Therefore, it was deemed wise to modify the bill,
which is H. R. 4951.

The affected lines and their managing agents are:

America France Line, Cosmopolitan Shipping Co. ofNew York; American
Republics Line, C. H. Sprague & Son, Inc., of Boston; American Hampton
Roads-Yankee & Oriole Lines, Southgate Nelson Corp. of Norfolk; and
American Pioneer Line, Roosevelt Steamship Co. of New York.

Senate Votes $4,000,000 Fund to Remodel Capitol—
Extension of Central Front of Building Planned

A maximum fund of $4,000,000 to be used to remodel the
"face" of the nation's Capitol was voted by the Senate on
March 23 when it passed and sent to the House the Connally
bill. The measure, sponsored by Senator Tom Connally, of
Texas, provides that the central front portion of the building
be extended forward and covered with marble. This part of
the building is now made of sandstone. The Senate acted on
the measure on March 23 without a roll-call.
The following regarding the bill was contained in Washing¬

ton advices, March 23, appearing in the New York "Times"
of March 24:

The bill carries two alternative plans, one for an extension of about 12
feet and the other an extension of about 32 feet.

"The extension of the central portion of the Capitol eastward so as to
complete the effect intended at the time when the wings and dome were
built," said Senator Connally, "has been under consideration since 1863
and has been recommended by every architect of the Capitol and every
consulting architect who studied and reported upon the problem since
that time." ' '" ":i • ' ■ :! \:

The bill creates a commission to be known as the Commission for the
Extension and Completion of the United States Capitol, the members to
be the Vice-President, the Speaker of the House of Representatives, the
chairmen and ranking minority members of the Senate and House Com¬
mittees on Public Buildings and Grounds, the Minority Leader of the
Senate, theMinority Leader of the House, and the architect of the Capitol.
The commission would decide which of the two plans, or a modification

of them, would be used. The central part of the Capitol is now of sandstone.
The plans for the extension call for marble.
Senator Connally pointed out that the bill carried the recommendations

of Thomas U. Walter, who built the east and west wings, as well as the
dome, 70 years ago. 1 ' f 1
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Senate Parses Joint Resolution to Allow J. P. Kennedyto Own Shipping Stock and Be Maritime Com-
' missioner—Senate Committee Approves Entire'

Commission
« The Senate on March 24 passed a joint resolution to per¬mit Joseph P. Kennedy, former Chairman of the Securitiesand Exchange Commission, to become Chapman of thepermanent Maritime Commission although owning stock ina shipbuilding company., The resolution, which has beensent to the House for approval, was necessitated by a pro¬vision in the Maritime Act of 1936 which stipulates that noone may become a member of the Maritime Commissionwho had been interested in ships or shipping up to threeyears prior to his appointment. The resolution passed bythe Senate on March 24 would exempt Mr. Kennedy fromthis provision.
Almost at the same time that the Senate passed the reso¬lution the Senate Commerce Committee approved the fivenominations to the Maritime Commission made by PresidentRoosevelt on March 9. Besides Mr. Kennedy, the nomineesare Rear Admiral Henry A/ Wiley, United States Navy,retired; Thomas M. Woodward, of Pennsylvania; EdwardC. Moran Jr., of Maine, and Admiral Emory S. Land,United States Navy, retired, ■ Their nomination by PresidentRoosevelt was referred to in our issue of March 13, page1706. As noted in that item, Mr. Kennedy notified Presi¬dent Roosevelt that he owned 1,100 shares of stock of theTodd Shipyards, Inc.

Stabilization of Dollar Proposed by Senator Thomas—
Introduces Bill to Give Board of Governors of

. Federal System Authority to Regulate Value—
Oklahoman < Says Measure. Would Eliminate
"Threats of Inflation and Deflation"

Senator Elmer Thomas, of Oklahoma, submitted to theSenate on March 25 a bill which would give authority tothe Board of Governors of the Federal Reserve System tostabilize and regulate the value of the dollar. Under the
measure the Board would i>e authorized to fix the dollar'svalue at a level "which will serve the best interests and best
promote the domestic economy of the people^of the UnitedStates." '

■

v

."■/ In introducing the bill Senator Thomas explained to theSenate that his proposal would eliminate "threats of inflationand deflation," and would result in giving the United States"a breathing spell insofar as monetary legislation is con¬cerned/' The Senator's further remarks were summarized
as follows in Washington, United Press, advices ofMarch^5:
"Some of our people are complaining that the dollar is alreadrltoolcheapand that prices are now too high," Senator Thomas said. "Also we.hearfear expressed that the public debt Is becoming so large^as to*be dangerous,yet the facts are that such public debt today, in terms of gold and commodi-ties, is*not nearly so large, burdensome.or dangerous as the debt inherited

by the present Administration."
The new proposal, however, would provideja formula for determiningproper value of the dollar, Senator Thomas said, andwould createmachineryto provide for regulation of the dollar at this point by making the FederaReserve Board a governmental agency andAgiving itApowers to carry outsuch regulation \

.

>

"The bill provides for the kind of a dollar favored by President Roose¬velt,"^SenatorJThomas said. "In^hisjmessage to the London- EconomicConference, he'said/'The^United/states seeks thelkind of dollar whicha generation hence will have the same purchasing and debt-paying poweras the dollar value we hope to attain in the near ruture"At this time many reasons suggest, if not demand, that the dollar valuebe decided^upon . and thereafter"that such adjusted and regulated valueshould be stabilized. The end sought to be attained is in the public interest.The plan suggested to bring about the desired results is possible, practicaland Constitutional.
^_/'If the bill_becomes a law, the'value of the dollar will"be adjusted, regu-lated and thereafter stabilized."

,Senator Thomas pointed out that Congress*had enacted twoflaws'affect-ing value of the dollar during the last four years—devaluationTof the golScontent of the dollar and wider use ot silvej *"These laws have worked," he declared. "The dollar is cheaper andTourprices are higher/7*
'

Explaining his statement that the public debt today in terms of gold orcommodities was as large as it was when the Roosevelt Administrationtook office, he said:
, - ■ . r

. - - •

J[)n March 3, 1933, the total national debt was $20,924,729^209. Since1933 the public debt has increased to $34,753,487,389. Yet the>debt today,in terms of gold, is $1,000,000,000 less than the debt four" years ago.The truthfulness of this statement is easily demonstrated. On March3, 1933, we were on the single gold standard and all our bonds were payablein gold at the rate of 25.8 grains of 9-10 fine to the dollar. By multiplyingthe amount of the debt by the number of grains of gold in each dollar, wefind that, on March 3, 1933, we owed 540,116,013,592 grains of gold.Since March 3, 1933, we have reduced the gold content! of the dollarfrom 25.8 grains to 15 5-21 grains, so that the present debt, multiplied bythe number ofgrains of gold in the present dollar, shows that, at the presenttime, we owe only 529,576,950,625 grains of gold'
Similarly, Senator Thomas showed that tne public debt also was lesstoday in terms of wheat, oil, cotton andfcornT""""
.Under existing law the President now has the power toadjust the value of the dollar within limits of 50 and 60%*

of the old gold value.
.

, '

Senator Borah Offers New Child Labor Amendment
Proposes 14-Year Age Limit Instead of 18 Bill for
Regulation of Products of Child Labor Introduced

. by Senator Wheeler
A new Child Labor Amendment to the Constitution which

would give the Federal Government power "to limit, regulateand prohibit -the labor of persons under 14 years of age,
was introduced in the Senate onMarch 24 by SenatorWilliamF. Borah, of Idaho. The present Child Labor Amendment,

2049
which is now before the States for ratification, provides forthe regulation of the employment of children up to 18 years.Senator Burton K. Wheeler, of Montana, also submittedto the Senate on March 24 a bill which would make the
products of child labor "subject to the laws of the State into
which they are shipped." It would also prohibit the trans¬
portation of goods made by child labor into States wherechild labor is outlawed. The following bearing on theWheeler bill is from Washington advices, March 24, to theNew York "Herald-Tribune" of March 25:
"I'm not introducing my bill to hinder the present pending child labor

amendment," Senator Wheeler said, "but because I am convinced it will be
held constitutional. Much of the other desired farm and labor legislation,if carefully drafted, could be passed now and held constitutional by the court
as it stands today."
Senator Wheeler pointed out that if his bill, and the Nunan-Moffat

bill now pending in the New York State Legislature should both pass,the largest market in the country. New York State, would be closed to
child-labor goods. His bill defines child labor goods as goods manufac¬
tured in whole or in part by children under the age of 16. He believes
that the effect of the bill will be in geometrical progression, for, as soon as
the manufacturing interests in one state find child labor-made goods unprof¬itable because of the impossibility of selling them in another, they wiU
withdraw their opposition to local child labor laws.
"This bill may well end the child-labor evil altogether" said the Senator.

"It's undoubtedly constitutional, and I don't believe it will hinder the
amendment."* * '

. , . *

if', ' V' '■ •• ■;V' •
.

; > Senator Borah's proposed Child Labor Amendment was
introduced in the form of a joint resolution. Regarding the
proposal we take the following from Washington advices,
March 24, appearing in the New York "Times" of the follow¬
ing day: " *

- The Borah amendment contains two very brief sections. The first
section would provide that the Congress shall have power to limit, regulate
and prohibit the labor of persons under 14 years of age. The second
.section declares the power of the States to be unimpaired, "except that
the operation of State laws shall be suspended to the extent necessary to
give effect to legislation enacted by Congress."
It is understood that those favoring the Borah proposal are hopeful

that it would eliminate much of the opposition to the amendment now
pending. In the opinion of Senators, the present amendment has little
chance of ratification by three-fourths* of the States.

Ul:l' ■ / Borah Explains His Purpose
Senator Borah explained thatlhe had a threefold purpose in offering

the amendment.

"In the first place, I do not think the amendment now before the State
will be ratified," he said. "Of course, if it should be ratified, the amend¬
ment proposed today will not be pressed for action.

"Secondly, if the pending amendment should be ratified and does not
become operative for a year or two, it is extremely doubtful whether the
Supreme Court would hold that the amendment had been ratified wlthlnja
reasonable length of time.

"Finally, I would say that while I am in favor of prohibiting child labor,
I am not in favor of prohibiting the labor of young men and women. The
present amendment would have been ratified in a very short time, I believe,
if the age limit had been lowered. All the amendment proposed today
does is to reduce the age limit from 18 to 14 years. The 18-year limit is
too high " •

"I am not introducing this bill to hinder ratification of the pending child
labor amendment," said Senator Wheeler. "My principal reason is that I
believe the bill is constitutional and will, if enacted, go a long distance
in the direction of solving the age-old problem.
"The bill was drafted along the lines of the Hawes-Cooper and Ashurst-

Sumner Acts, which prohibit the transportation of prison-made goods into
States in which the sale of such goods is Illegal. These Acts have been held
constitutional by the Supreme Court" /

Senate Agricultural Committee^Favorably Reports Ad¬
ministration's $100,000,000 Crop Insurance Bill

'

The Administration's $100,000,000 crop insurance bill
was favorably reported to the Senate on March 23 by the
Senate Agricultural Committee. Early consideration of the
measure is expected. The bill, which was introduced on

Feb. 8 by Senator James P. Pope, of Idaho, provides for the
creation of a Federal Crop Insurance Corporation to insure
wheat growers against loss in yields of wheat due to drought,
flood, insect infestation, plant disease and other causes.

The corporation, to be managed by a three-man board of
directors, would have capital of $100,000,000 to be sub¬
scribed entirely by the Federal Goverment. Introduction
of the bill was referred to in our issue of Feb. 13, page 1029.
The following regarding the action of the Senate Agri-

.cultural Committee in favorably reporting the measure is
from Washington advices, March 23, to the New York
"Journal of Commerce" of March 24:

In the form reported the measure differs but little from the original
measure introduced with support of the Administration. Although efforts
were made in the committee to broaden its scope to Include other com¬

modities, chiefly cotton, it was decided by themajority to make it applicable
only to wheat for the purpose of experimentation. . . .

■: Sponsors of the proposal regard it as one of the most important bills
relating to agriculture that has come before Congress in years, except the
Agricultural Adjustment Act. They also are confident that the proposal
can be made to work satisfactorily despite the long line of failures experi¬
enced by private companies when they tried to enter this field.

;Y* .
. , ■ House Sentiment Lacking

In the House, however, there appears to be a notable lack of sentiment
for the measure in its present form because it relates solely to wheat.
Chairman Jones of the House Agricultural Committee disclosed today
that he was holding up introduction of the measure until a suitable
.amendment can be worked out which would make it applicable to other
crops if the farmers by referendum indicate such a desire.

Difficulty is being experienced In the drafting of such an amendment,
however, it is said. In the first place to merely give the Secretary authority
to extend the1 insurance principle to other crops would raise a question of
constitutionality, while, secondly, if other crops were named in the^bill
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the^opening'wedge would be provided whereby a score of amendments to
have other commodities included could be offered from the floor.
In the opinion of Senator Pope, the insurance should not be applied to

other crops until a thorough test has been made of its application to wheat.
He said that he believes that the system should be permitted to operate

for at least three years before amendments broadening its scope are con¬
sidered.

♦

Senate Judiciary Committee Hears Witnesses Opposing
Court Reorganization Plan—Letter from Chief
Justice Hughes Says Additions to Personnel Are
Unnecessary—Senator Wheeler Leads Opponents
of Proposals—Raymond Moley Says Plan Would
Weaken Tribunal's Prestige—Ferdinand Pecora
Approves Measure—Other Witnesses

Opponents of President Roosevelt's court reorganization
program opened their testimony on March 22 by the intro¬
duction of a surprise letter from Chief Justice Hughes of
the United States Supreme Court, in which he said that pro¬
posals to enlarge the Supreme Court are wholly unnecessary
and would "impair" its efficiency. The letter, addressed to
Senator Wheeler, was read to the Senate Judiciary Commit¬
tee by the Montana Senator. Mr. Hughes said that his
opinions were approved specifically by Associate Jurtices
Van Devanter and Brandeis and, perhaps, by all the jus¬
tices. The Chief Justice said that the Supreme Court is
fully abreast of all its work and there is no congestion of
cases on its calendar.
Senator Wheeler was the first opposition witness to ap¬

pear before the Senate Judiciary Committee. The communi¬
cation from the Chief Justice, dated March 21, did not deal
with the policy involved in the President's proposal for pro¬
visional enlargement of the Supreme Court, but dealt only
with the physical tasks of the tribunal, contending that it
needed no new justices. The complete text of the letter
from Mr. Hughes is given elsewhere in this issue of the
"Chronicle."
The testimony of Senator Wheeler was outlined as follows

in a Washington dispatch of March 22 to the New York
"Times":

Supplementing the disclosure of Mr. Hughes's letter with another scathing
attack of his own on the President's court plan, Senator Wheeler said it
was not new to him, although it might be to other Senators.

Made by "Young Men," Be Says
"The Administration did not take the committee or the leaders of

Congress into its confidence on this measure," he said, leaning forward and
thumping on the table.
"But the proposal was made to me at the last session of Congress. It

was not made by the President, but by men who are close to him.
"I said to those young men that the proposal was wrong in principle,

and that the American people will never stand for it."
The Hughes letter was the first in a series of moves by which opponents

hope to defeat the court program or induce Mr. Roosevelt to accept a
constitutional amendment as a compromise.

Disclosure of the Chief Justice's position on enlargement of the court
was accompanied by an open bid by Senator Wheeler to President Roosevelt
to abandon his plan and submit a constitutional amendment dealing more
fundamentally with the issues raised by the court's invalidation of several
important Acts of Congress.

He said he had talked to most of the opponents of the pending plan and
that he was sure that if Mr. Roosevelt would propose a "reasonable"
amendment it would be put through Congress. Furthermore, he promised
to enlist himself and other liberal leaders of the country in a drive to
obtain its quick ratification by the States.
Mr. Hughes's letter, together with Senator Wheeler's own sweeping

iastigations, was termed by opponents as the "most devastating" evidence
possible against President Roosevelt's plan for provisional enlargement of
the Supreme Court.

Chief Justice Hughes declined specifically to discuss the question of
policy raised by the proposal to enlarge the Supreme Court, nor did he
mention the President's plan, as such. He merely submitted a seven-point
statement respecting the physical work of the Supreme Court,, and wound
up with the assertion that "an increase in the number of justices of the
Supreme Court, apart from any question of policy, would not promote the
efficiency of the court."
Stating his belief, that an increase would impair the operations of the

court, the Chief Justice said there would be more judges to hear, more

judges to confer, more judges to discuss, "more judges to be convinced
and to decide" the questions presented.

"The present number of^ justices is thought to be large enough so far
as the prompt, adequate and efficient conduct of the work of the court is
concerned," Mr. Hughes said.

Rules Out the Court Panel Idea

As to the suggestion that the court might divide itself into panels and
hear and decide cases in divisions, the Chief Justice said this would "be
impracticable." He also questioned the constitutionality of such a

procedure.
Although Mr. Hughes declined to express himself on the policy involved

in the question of enlarging the court, his sponsor before the committee,
Senator Wheeler, spared nothing in dealing with the President's plan.
Not only did he quote Chief Justice Hughes, but Woodrow Wilson and

President Roosevelt himself. He read from an article written by Mr.
Wilson for the "Atlantic Monthly" in 1886, branding an increase in the
size of the court to get favorable opinions as "an outrage on constitutional
morality."

He read from Mr. Roosevelt's book, "Looking Forward," published in
1933, in which he said that to add judges to the courts to help relieve
the congested conditions therein would only be adding to the "ravages"
of the disease.

When Senator Wheeler had finished with the Hughes letter, Senator
Dieterich reminded the committee that last week an Administration wit¬

ness, Dean Konop of the Notre Dame Law School, had been refused per¬
mission to introduce a letter in his testimony. The Illinois Senator did
not push his objection.

Senator Wheeler Attacks Attorney General Cummings

"Clearly the court could not discuss the policy because that is a question
for this committee," said Senator Wheeler. "But I want to recall to the

committee that when the President's message came down here, the reason

given for this plan was that the Supreme Court was behind with its work,
appeals were pending and the court had to dismiss several hundred cases
each year because of the lack of time.
"I think it is deplorable that the President, who undoubtedly acts in

good faith, should receive misinformation from his Attorney General, who
should know more about these matters than anyone else in the Adminis¬
tration because he. has to deal with them."

Raymond Moley, former Assistant Secretary of State and
adviser to President Roosevelt, told the committee on

March 23 that the President's plan would inevitably weaken
the "authority and prestige" of the Supreme Court. He
said that the measure would abandon the "American
method" of seeking social and economic changes, and he
urged as a substitute the adoption of a constitutional amend¬
ment. The hearing on March 23 was outlined as follows in
Associated Press Washington advices of that date:

Another to speak out today on the President's court reorganization plan
was Senator Andrews, Democrat' of Florida. He urged the Senate

^ to
approve a constitutional amendment he has proposed under which justices
would be compelled to retire at 75.

Senator Holt, Democrat of West Virginia, took to Chapel Hill, N. C., a
speech prepared for delivery before a University of North Carolina student
organization, in which he contended that Mr. Roosevelt and Postmaster-
General Farley were "cracking the party whip" for the court reoganiza-
tion bill.

Friends of the Roosevelt program, led by Senator Neely, Democrat of
West Virginia, quickly seized upon Mr. Moley's former statements in cross-
examining him.

Under Mr. Neely's questioning, Mr. Moley conceded that the Supreme
Court was "part of the policy-making instrumentalities" of the govern¬
ment and "ought to pay attention to the political thought of the people
as expressed at the polls." I •

^ Although Mr. Moley spoke as an advocate of the President's objectives,
he said in response to one of Senator Neely's questions that he believed
"most of the objectives" had already been achieved.

When Senator Neely mentioned wage and hour legislation, Mr. Moley
contended that would require a constitutional amendment.
After the West Virginia Senator had repeatedly asked what amendments

Mr. Moley would advocate, the witness finally replied:
"First, an amendment like that suggested by Senator Borah, to free

the States from the restrictions of the due process clause.
"Second, an extension of the government's commerce power—and I am

not sure that is very popular.
"Third, a requirement that more than a bare majority of the court

concur in declaring a Federal law unconstitutional.
"Fourth, compulsory retirement of Justices at some fixed age, say 70 or

72 or 75.

"I don't think you could solve the probjem by any one of these methods.
You would have to consider all four."

Discussing his contention that Mr. Roosevelt's proposal would "abandon"
the "American method," Mr. Moley said:
"That method, the American method, is to tell the public in an orderly

fashion precisely what is necessary in the way of economic and social
change, to seek to convince the people of its wisdom, and then to ask
approval of the change.

"The ends which Mr. Roosevelt has so courageously made his own can
be achieved within the grand mosaic of the American constitutional
tradition. But to seek to achieve them through the destruction of the
American tradition is to open the way to the death of the ideals that gave
them birth."

Mr. Moley, a member of the original "brain trust" which advised
President Roosevelt during his first campaign for the presidency and during
the early days of the New Deal, was the third witness to appear before
the committee in opposition to the court bill.

As he spoke, Democratic senatorial opponents of the President's plan
said there was slight chance of an agreement among them on a substitute
constitutional amendment, unless the proposed enlargement of the Supreme
Court were abandoned.

Senator O'Mahoney, Democrat of Wyoming, one of the few members of
the Judiciary Committee still uncommitted on the Administration bill,
conferred with Senator Wheeler of Montana and other opponents on the
possibility of uniting behind some specific amendment.

Mr. Moley appeared as a supporter of the Roosevelt objectives and as a
frank critic of the Supreme Court, but he insisted that the proper and
best way to achieve the objectives was through constitutional amendment.

President H. W. Dodds of Princeton University, and
Louis J. Taber, Master of the National Grange, appeared
before the Committee on March 24 to deny that there is any

emergency requiring enlargement of the Supreme Court
membership. Mr. Dodds said that if any dangers exist in
the present situation, it is the danger that enactment of
the President's proposal would mark "the first step in a
trend" toward dictatorship such as European nations have
seen. His testimony and that of Mr. Taber were reported as
follows in United Press Washington advices of March 24:

Mr. Taber, praising the Roosevelt Administration for having done "more
for agriculture" than any other in twenty-five years, nevertheless opposed
Supreme Court enlargement on the ground that it raised the "danger of
making the Court political and after all it is no solution of the farmers'
problems."

Mr. Taber said his organization sprang from the "grass roots." He
made four requests of the committee:

1. Rejection of that portion of the bill which gives the President the
authority to add to the size of the Supreme Court "on the mere basis
of the age of its members."

2. Submission of a constitutional amendment "if there is to be any

redistribution of power as between the Federal Government and the various
States."

3. Enactment of the "sound" portions of the bill seeking to increase
efficiency in the inferior courts.

4. Submission of the questions involving the Supreme Court and the
inferior courts into separate bills "so that each may stand or fall on its
own merits."

Mr, Dodds argued that President Roosevelt "on the ground that the
Supreme Court has not used its judgment well, would compel it to a
different judgment." He referred to the plan as a "scheme" to control
the opinions of the Court.
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"While the undated resignations of the new appointees may not be
demanded and filed in advance," he said, "the result will amount to the
same thing, and Americans have always deplored appointment to any office,
judicial or otherwise, under such conditions."

These assertions .aroused Senator M. M. Logan (Dem., Ky.).
Mr. Logan said he considered the reference to "undated resignations" a

"very serious reflection on Congress and the President."
Mr. Dodds said he meant only to imply that this would be the effect

of having justices who reflect the views of the Administration. He agreed
with Mr. Logan that Presidents invariably take into consideration a man's
background and beliefs before appointing him to the Supreme Court.

"What do you mean by referring to this proposal as a scheme?" he
demanded.

"Just that," said Mr. Dodds. "It is outside the spirit of the Con¬
stitution. There has been an unfortunate emphasis in the country on the
letter of the Constitution."

"In my judgment," Mr. Logan said, "that is what the Supreme Court
has done for years."
"I'll yield to you on the word scheme and call it a plan," Mr. Dodds of¬

fered. "This plan, in view of world psychology, is dangerous."

Dr. Young B. Smith, Dean of Columbia University Law
School, told the Committee on March 25 that he favored
an amendment for the compulsory retirement of judges.
He suggested that Congress has authority to call State
conventions. Associated Press Washington advices of March
25 described these proceedings as follows:
During his testimony Dean Smith asserted the Roosevelt Court bill

would "threaten the independence of the Supreme Court and might perma¬

nently impair the confidence of the people in that Court."
He conceded that the Court in recent years had "read into the Consti¬

tution limitations upon the powers of government not required by its
language." •

He contended, however, that under President Roosevelt's interpretation
"fundamental changes" could be made in the power of the Federal Gov¬
ernment without a constitutional amendment.

Before Dean Smith testified, Fred Brenckman, Washington representative
of the National Grange, told the committee that the Roosevelt program
constituted an attempt "to intimiate and coerce the Supreme Court."

Dr. Smith was questioned briefly by Senator Hatch (Democrat of New
Mexico) about objections to leaving the size of the Supreme Court uncer¬
tain. Mr. Hatch said he felt that "one of the evils" of the Roosevelt bill
was that it did not leave the number of justices flexible, but made the
increase to fifteen permanent, once the Court reached that size.

Following the session of March 25, the committee recessed
and will not resume hearings until next Tuesday (March 30).
Commenting on the progress of the hearings thus far, Senator
Edward R. Burke, Democrat, of Nebraska, and a leading
opponent of the measure, said yesterdayy according to United
Press advices from Washington, to the New York "Sun" of
last night:
The results of the first week of hearings at which opponents of the bill

have testified have been very satisfactory. • 4
I believe there will be a majority of the judiciary committee opposed to

the bill and possibly the vote will be 11 to 7 against.

The same dispatches also said:
Administration supporters on the committee differed with Senator Burke's

contention that the committee might make an unfavorable report on the
President's bill. They contended that at least nine members were sure to

support it and exptected ten supporting votes. So far four members of the
committee are not committed.

Committee hearings on the court proposals were described
in the "Chronicle" of March 20, pages 1700-01. The final

hearing at which sponsors of the measure testified was held
on March 20, when the principal witness was Justice Ferdi¬
nand Pecora of the New York State Supreme Court, who
argued that "sit-down" strikes are the outgrowth of unrest
attributable to past decisions of the Supreme Court denying
Federal and State governments the right to prevent dis¬
crimination against labor. This testimony was quoted, in
part, as follows in a Washington dispatch of March 20 to
the New York "Herald Tribune":

The New York justice told the committee that the sit-down strike did
not originate with labor, but in the "lofty seats of high finance." Three
sit-down strikes had been staged before labor copied the technique, he
said, by investment bankers against the Securities Act, by utility managers

against the Public Utility Holding Company Act, and by employers against
the Wagner Labor Relations Act.
"How can you expect the working men and women to be religiously

reverent of the letter of the law when the mighty and the powerful who
want the rest of the community to consider them models act this way
toward the law?" Justice Pecora asked.

On this point, the witness was taken up by Senator Frederick Van Nuys,
Republican ot Indiana, an opponent of the President's plan, who solemnly
warned that if the sit-down strike is permitted to continue unchecked, "it
is only a matter of a very short time before this country is completely
in tiie throes of anarchy."

Justice Pecora would not agree that the attack on the Supreme Court
gave encouragement to the sit-down epidemic. He argued, rather, that
the sit-down strike was merely a symptom and that it was necessary to

change the temper of the court to remove the conditions conducive to
labor unrest.

Senator Van Nuys disagreed, arguing that "if the President courageously
joined hands with the legislative branch, the sit-down strike could be
checked without tampering with the court or constitutional amendment."
All the President would have to do, he said, would be to appeal to the
"patriotism and loyalty of the labor leaders who are fomenting these
sit-down strikes."

Justice Pecora was one of two witnesses called by the proponents of the
President's plan at today's session of the committee. The other was

Irving Brant, editor of "The St. Louis Times-Star," who said he had been
writing on the Constitution for 17 years without ever having read it.
A cock-sure, dogmatic witness, who a year ago wrote a book called "Storm
Over the Constitution," opposing enlargement of the court on the ground
that it would make the court a "political chameleon." Mr. Brant was in
hot water during most of his cross-examination. Senator Tom Connally of
Texas, angered at what he termed "deliberate insults." warned the witness

"to leave me out of this." Mr. Brant had protested that Senator Connally
was "a disgrace to the Judiciary Committee."

By contrast, Justice Pecora was good-tempered and received an attentive
and respectful hearing from both sides.

John H. Clark Says Court Reorganization Plan Is
Constitutional—Former Justice of United States

Supreme Court Expresses No Opinion on Desir¬
ability of Proposal—James Roosevelt and Secretary
Wallace Defend Measure—Senators La Follette
and Black Support Plan

Supporters of President Roosevelt's court reorganization

proposals were heartened on March 22 by a radio address
by John H. Clarke, only living former justice of the United
States Supreme Court, who defended the constitutionality of
the program for enlarging the court, although he expressed
no opinion on the wisdom of the proposal. He said that the
increases in the

. number of judges recommended by the
President "would plainly be within the powers granted to the
Congress and therefore clearly constitutional." While with¬

holding his views on the desirability of the program, Mr.
Clarke toward the end of his speech remarked:

The wise men who framed our Constitution may have had more con¬
fidence in the wisdom and patriotism of the Congresses and the Presidents
which were to come after them, and less confidence in courts than some-

seem to have today.
Whether or not they were wise in entrusting to the Congress and to the

President such extensive powers over the courts as we have found they
possess and have long exercised, are not the questions which are now
before us.

, James Roosevelt, the President's son and administrative

assistant, speaking at a Democratic victory dinner at
Athens, Ga., on March 19, said that "cunning opponents" of
the measure had attached themselves, "in the strategy of
securing delay," to the group who favored a constitutional
amendment. His address was reported, in part, as follows
in an Athens dispatch of March 19 to the New York
"Times":

"We live," he said, "in a democracy, which means nothing more nor
less than a government which responds to the will of the people whom it
governs. The executive department, through the election of the President
and Vice-President every four years; the legislative department, through
the election of Senators every six years and of Congressmen every two,
come in direct contact with the desires, the hopes and the demands of
those people.
"It is only the judicial branch which has been able to take advantage of

circumstances to set itself aloof and apart from the will of the people.
It has failed in its obligation to remain within its own sphere of action.
It thus has failed to cooperate in a democratic form of government."

President Roosevelt proved a "real repairman" after the "mainspring
of the watch snapped" in the depression, he declared.
"In 1936 the repairman," he went on, "showed the customer the results

of his work to date and asked the customer—the people of the Nation—if
he was to finish the job. The people gave their answer, clear and
unmistakable.

Warns "Watch May Stop"
"The watch is running today, but it may stop. Why? Because there,

are still abroad, in foreign lands, uncontrollable, unpredictable forces;
because we still have several million unemployed in our own country;
because there are signs of the reappearance of false speculative values;
because forces are at work which tend to throw the farmer and the work?

ingman again out of balance.
"In 1929 we did not understand these things, but today we know them

for what they are. Today we have the chance to do something about
them before they do something to us."

Secretary of Agriculture Wallace told the Virginia Farm
Bureau at Richmond, Va., on March 22, that some of the
Supreme Court justices seem to "distrust democracy," and
that the court was "drifting farther and farther from the
Constitution." A Richmond dispatch of March 22 to the
New York "Herald Tribune" quoted him as follows:

He accused the justices of believing that "the people, speaking through
elected1 representatives, do not know what is good for them." He accused
members of the court of having "a background of corporation practice"
which leads them to approve the p'oint of view presented by "the highly
paid and skilful attorneys who represent corporations."

Mr. Wallace blamed the Supreme Court for disrupting the farm program.
He said the justices had left the government in such a situation that in

building a new program "it seemed like taking the old family surrey,

putting a Ford engine between the shafts, putting blinders on it and then
attempting to drive the cdbtraption by shouting gee and! haw."

Fears for Farm Program
The Secretary warned that either bumper crops or another drought would

put the agricultural program, if present judicial decisions rule, into
serious trouble. He declared that the proposed new farm program, includ¬
ing the ever-normal granary, was "stumped by the Supreme Court." He
asserted that labor and industry were blocked in the same way.

The conservative opposition to President Roosevelt's
court reorganization plan is, in effect, "a sit-down strike
against labor, humanitarian and social legislation," and it
was asserted on March 24 by Senator La Follette of Wis¬
consin and Robert H. Jackson, Assistant Attorney General
of the United States, who addressed a mass meeting in favor
of the plan under the auspices of the American Labor Party
in New York City. Senator Black of Alabama, who also»
spoke, quoted from protests against Jefferson's Supreme
Court policy 135 years ago to ^how that "there isn't a new
verb or adjective in any protest you have heard today."
He added that the Constitution was never intended to

protect sweatshops.
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Senator La Follette's address was reported in part as fol-'
lows in the New York "Journal of Commerce" of March 25:

"The stalling of our Government by judicial fiat in recent yearn is
not a defect of the Constitution; it is a defect in the Supreme Court,"
Senator La Follette continued. "The need today is not to amend the
Constitution but rather to amend the Supreme Court."

The Progressive Senator said the Nation has plenty of power within
the Constitution "as it stands today to solve immediate problems. We
need only to amend the Supreme Court's interpretation of the Constitu¬
tion. I think we can be reasonably sure that the Court itself will do
that if we can only put younger men on it who are in touch with modern
social problems and encourage the retirement of the judicial lame ducks
whose thinking belongs to another generation and has been repudiated by
the American people." , -

Tracing the Court's rise in power, Senator La Follette said the "idea of an
unchecked veto power in the hands of the Supreme Court has been accepted
only over the last forty years." He blamed this on corporation lawyers
"who have tried to secure from the Court protection for their special
interests which they could not secure from the people of the country."

The complete text of former Justice Clarke's radio address
is given below: -

.

, For a month I have steadfastly refused many requests for a public expres¬
sion of my views on the President's program for judiciary reform. This
for the reason that the obvious proprieties forbid that one who has served
six years as a member of the Supreme Court should publicly criticize
either the contemporary decisions of that court or the political principles
or policies of the President of the United States.

However, it has become so widely asserted that the President's proposal
with respect to the Supreme Court is unconstitutional that I have con¬
cluded it to be not improper, but my duty as a citizen, to publicly state
my views as to this purely legal question, the decision of which may
be so fateful to our country.

The case that is clearly stated! is more than half argued, and therefore
be it known that I yield to no man in my confidence in and estimate of
the great value of the Supreme Court as a department of our government
and that in what I have to say I shall not criticize in any manner either
any of its recent decisions, or the proposals of the President, but shall
confine myself to the naked legal question, "would a conditional increase
of the number of judges of the Supreme Court by Act of Congress, as
recommended by the President, be constitutional or not?" that is the
question.

No rule of law is better established than that great weight must always
be given by the courts to early,' contemporaneous construction of the
Constitution by the legislative or executive departments of the govern¬
ment, especially when such construction has been repeated, acted upon
and long accepted by the country. Let us apply this rule to the history

« of the action of Congress and of many Presidents with respect to our
subject. t >

The government under the Constitution was organized in April, 1789,
and five months later, in September, by Act of Congress approved by
President Washington, provision was made for the organization of the
Supreme Court, and the number of judges was fixed at six. This action
of Congress in determining the number of judges of the Supreme Court
was accepted by the country as obviously constitutional, the judges were
appointed by President Washington and proceeded to act under it.

The number of judges remained at six for 11 years, until in 1801, when
; Congress reduced the number to five by an Act approved by John Adams,
our second President. The number of five judges continued for only one
year, when, by Act of Congress approved by President Jefferson, our third
President, the number of judges was restored to the original six.

'

With this number of six judges the court continued for five years, when
again by Act of Congress, also approved by Jefferson, the number was
increased to seven. With this number of seven judges the court continued
in the discharge of its high duties for 30 years, when the growth of the
country and of the business of the court led Congress to add two more
associate judges in an Act approved by President Andrew Jackson, thus
with the Chief Justice making the number nine. With this number the
court continued for 26 years, until in 1863, when the number was increased
from nine to 10 by Act of Congress approved by President Lincoln.
•" This fifth change to 10 continued for only three years, when in 1866,
shortly after the death of President Lincoln, again by Act of Congress, it
was provided "that no vacancy in the office of Associate Justice of the
Supreme Court shall be filled by appointment until the number of associate
justices shall be reduced to six," making seven with the Chief Justice.

This potential reduction of the total number of judges from 10 to seven
also lasted Only three years, when, General Grant being elected President,
by Act of Congress approved by him in 1869, the number of justices was
restored to nine, at which number it has continued to our day.

Thus in 80 years of our history the number of judges of the Supreme
Court was first determined by Act of Congress, twice the number has
been reduced, and five times it has been increased, always by Act of
Congress and never before has the power of Congress under the Constitution
to thus legislate been questioned, certainly not in the courts.
It is confidently believed that few, if any, other important powers of

Congress have been so early and so often exercised with the entire approval
of our country, our Presidents and our courts, as this of determining the
number of judges of the Supreme Court.
This history alone, were there no other reason, would warrant the courts,

indeed would compel any court, to approve as constitutional such exercise
of power by Congress as the President proposes.

Consider now for a moment the , specific provisions of the Constitu¬
tion on which this long line of congressional and executive action which
we have recalled has been based. They are only two, and they are
very short.
First, the Constitution declares "the judicial power of the United States

shall be vested in one Supreme Court, and in such inferior courts as the
Congress may from time to time ordain and establish."

Second, after providing a very limited original jurisdiction for the
Supreme Court the Constitution declares, "in all other cases before men¬
tioned the Supreme Court shall have appellate jurisdiction—with such
exceptions and under such regulations as the Congress shall make," and
that is all. '

While the Constitution thus declared we shall have a Supreme Court,
no provision whatever was made for its organization, and it was at once

apparent that the only department of government which could provide for
such organization was the Congress, and accordingly the long course of
congressional action with regard to the membership of the court which
we have just recalled was promptly entered upon, was accepted, and by
acting under it approved, by the court and the country.

'

But, in addition to this, in the provisions of the Constitution quoted,
the Congress also found obvious warrant for regulating in all respects the

. 1/
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appellate jurisdiction of the court, and this power of Congress over the
Supreme Court has also been frequently exercised—always with the approval
of all three branches of the government.

No amount of argument could make this grant of power we are consider¬
ing clearer than these plain provisions of the Constitution make it—to
argue the question further would obscure it.

The wise men who framed our Constitution may have had more confi¬
dence in the wisdom and patriotism of the Congresses and the Presidents
which were to come after them, and less confidence in courts than some
seem to have today.

Whether or not they were wise in entrusting to the Congress and to the
President such extensive powers over the courts as we have found they
possess and have long exercised—are not the questions which are now
before us. The single question I am considering is, would a conditional
increase of the number of judges of the Supreme Court by Act of Con¬
gress, as recommended by the President, be constitutional or not—and for
the reasons thus briefly stated, I think that the answer to that questionshould be—must be—that such an Act would plainly be within the powers
granted to the Congress and therefore clearly constitutional.

Text of Letter from Chief Justice Hughes RegardingPlan to Enlarge Supreme Court Membership
There is given below the text of the letter from Chief '

Justice Hughes to Senator Wheeler of Montana, replyingto an inquiry as to the necessity of enlarging the United
States Supreme Court in order to expedite its consideration
of cases before it. The letter, dated March 21, was made
public March 22 as opponents of President Roosevelt's
court reorganization proposals opened their testimony be¬fore the Senate Judiciary Committee. That testimony is
described elsewhere in this issue of the "Chronicle." Chief
Justice Hughes' letter read as follows:
My dear Senator Wheeler:

In response to your inquiries, I have the honor to present the followingstatement with respect to the work of the Supreme Court:
, 1. The Supreme Court is fully abreast of its work. When we rose onMarch 15 (for the present recess) we had heard argument in cases in
which certiorari had been granted only four weeks before, Feb. 15.
During the current term, which began last October and which we callOctober Term, 1936, we have heard argument on the merits in 150 cases

(180 numbers) and we have 28 cases (30 numbers) awaiting argument.We shall be able to hear all these cases, and such others as may come upfor argument, before our adjournment for the term. There is no congestionof cases upon our calendar.
This gratifying condition has obtained for several years. We havebeen able for several terms to adjourn after disposing of all cases which

are ready to be heard.

Supreme Court Jurisdiction1
2. The cases on our docket are classified as original and appellate.Our original jurisdiction is defined by the Constitution and embraces cases

to which States are parties. There are not many of these. At the presenttime they number 13 and are in various stages of progress to submission
for determination.

Our appellate jurisdiction covers those cases in which appeal is allowed
by statute as a matter of right and cases which come up to us on writs of
certiorari.

Record of Cases Bandied
'■ The following is a comparative statement of the cases on the dockets
for the six terms preceding the current term:

For Terms 1930-32 For Terms 1933-35

1930 1931 1932 1933 1934 1935

Total cases on dockets 1,039 1,023 1,037 11.132 1,040 1,094Disposed of during term 900 884 910 41,029 931 990Cases remaining on dockets 139 139 127 103 109 102Distribution of Cases—
Cases disposed of—
Original cases 8 1 4 4 5 4
Appellate—on merits 326 282 257 293 256 269Petitions for certiorari 566 601 649 732 670 717Remaining on dockets:
Original cases 16 19 17 15 13 12
Appellate—on merits 76 60 56 43 51 56Petitions for certiorari 47 60 54 45 45 34

Further statistics for these terms, and those for earlier terms, are
available if you desire them.

During the present term we have thus far disposed of 666 cases which
include petitions for certiorari and cases which have been argued on the
merits and already decided.

Restriction on Appeals
3. The statute relating to our Appellate jurisdiction is the Act of

Feb. 13, 1925 ; 43 Stat. 936. That Act limits to certain cases the appeals
which come to the Supreme Court as a matter of right. Review in other
cases is made to depend upon the allowance by the Supreme Court of a
writ of certiorari.

Where the appeal purports to lie as a matter of right, the rules of
the Supreme Court (Rule 12) require the appellant to submit a jurisdic¬
tional statement showing that the case falls within that class of appeals
and that a substantial question is involved. We examine that statement
and the supporting and opposing briefs, and decide whether the court has

«» jurisdiction.. As a result, many frivolous appeals are forthwith dismissed
and the way is open for appeals which discloee substantial questions.

4. The Act of 1925, limiting appeals as a matter of right and enlarging
the provisions for review only through certiorari, was most carefully
considered by Congress. I call attention to the reports of the Judiciary
Committees of the Senate and House of Representatives, Sixty-eighth Con¬
gress, first session. That legislation was deemed to be essential to enable
the Supreme Court to perform its proper function. No single court of
last resort, whatever the number of judges, could dispose of all the cases
which arise in this vast country and which litigants would seek to bring
up if the right of appeal were unrestricted.

Hosts of litigants will take appeals so long as there is a tribunal acces¬
sible. In protracted litigation, the advantage is with those who command
a long purse. Unmeritorious appeals cause intolerable delays. Such
appeals clog the calendar and get in the way of those that have merit.

Appeals Allowed if in Public Interest

Under our Federal system, when litigants have had their cases heard in
the court of first instance, and' the trier of the facts, jury or judge as the
case may require, has spoken and the case on the facts and law has been
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decided, and when the dissatisfied party has been accorded an appeal to
the Circuit Court of Appeals, the litigants, so far as mere private interests
are concerned, have had their day in court
If further review is to be had by the Supreme Court it must be because

of the public interest in the questions involved. That review, for example,
should be for the purpose of resolving conflicts in judicial decisions between
different Circuit Courts of Appeals or between Circuit Courts of Appeals
and State courts where the question is one of State law; or for the purpose
of determining constitutional questions or settling the interpretation of
statutes; or because of the importance of the questions of law that are
involved. Review by the Supreme Court is thus in the interest of the law,
its appropriate exposition and enforcement, not in the mere interest of
the litigants. * .. ,

It is obvious that if appeal as a matter of right is restricted to certain
described cases, the question whether review should be allowed in other
cases must necessarily be confined to some tribunal for determination,
and, of course, with respect to review by the Supreme Court, that court
should decide^

Reasons lor Granting Writs of Certiorari
5. Granting certiorari is not a matter of favor but of sound judicial

discretion. It is not the importance of the parties or the amount of
money involved that is in any sense controlling. The action of the court
is governed by its rules, from which I quote the following (Rule 38, Par. 5):
5. A review on writ of certiorari is not a matter of right, but of sound judicial

discretion, and will be granted only where there are special and Important reasons
therefor. The foliowlng, while neither controlling nor fully measuring the court's
discretion, indicate the character of reasons which will be considered:

(A) Where a State court has decided a Federal question of substance not there¬
tofore determined by this court, or has decided it In a way probably not in aooord
with applicable decisions of this Court.
(B) Where a Circuit Court of Appeals has rendered a decision in confliot with the

decision of another Clroult Court of Appeals on the same matter: or has decided an
Important question of local law In a way probably in conflict with applicable local
decisions; or has decided an important question of general law in a way probably
untenable or in confliot with the weight of authority; or has decided an important
question of Federal law which has not been, but should be, settled by this Court;
or has decided a Federal question in a way probably in oonfllct with applicable
decision of this Court; or has so far departed from the accepted and usual course
of judicial proceedings, or so far sanctioned such a departure by a lower court,
? to call for an exercise of this Court's power of supervision,
(C) Where the United States Court of Appeals for the Dlstrlot of Columbia

has decided a question of general importance, or a question of substance relating to
the construction or application of (he Constitution, or a treaty or statute of the
United States, which has not been, but should be, settled by this Court; or where
that Court has not given proper effect to an applicable decision of this Court.

These rules are impartially applied, as it is most important that they
should be.

Certiorari Petitions Not Apportioned

I should add that petitions for certiorari are not apportioned among the
justices. In all matters before the court, except in the mere routine of
administration, all the justices—unless for. some reason a justice is dis¬
qualified or unable to act in a particular case—participate in the decision*
This applies to the grant or refusal of petitions for certiorari.
Furthermore, petitions for certiorari are granted if four justices think

that they should be. A vote by a majority is not required in 6uch cases.
Even if two or three of the justices are strongly of the opinion that
certiorari should be allowed, frequently the other justices will acquiesce
in their view but the petition is always granted if four so vote.

3. The work of passing upon these applications for certiorari is laborious
but the court is able to perform it adequately. Observations have been
made as to the vast number of pages of records and briefs that are
submitted in the course of a term. The total is imposing but the suggested
conclusion is hasty and rests on an illusory basis.

Records are replete with testimony and evidence of facts. But the ques¬
tions on certiorari are questions of law. So many cases turn on the
facts, principles of law not being in controversy. It is only when the
facts are so Interwoven with the questions of law which we should review
that the evidence must be examined and then only to the extent that it is
necessary to decide the questions of law.

This at once disposes of a'vast number of factual controversies where
the parties have been fully heard in the courts below and have no right
to burden the Supreme Court with the dispute which interests no one but
themselves. This is also true of controversies over contracts and documents
of all sorts which involve only questions of concern to the immediate
parties.

The applicant for certiorari is required to state in his petition the
grounds for his application and in a host of cases that disclosure- itself
disposes of his request. So that the number of pages of records and briefs
afford no satisfactory criterion of the actual work involved. It must also
be remembered that justices who have been dealing with such matters for
years have the aid of a long and varied experience in separating the chaff
from the wheat.

Few Certiorari Cases Have Merit

I think that it is safe to say that about 60% of the applications for
certiorari are wholly without merit and ought never to have been made.
There are probably about 20% or so in addition which have a fair degree
of plausibility but which fail to survive critical examination. The
remainder, falling short, I believe, of 20%, show substantial grounds and
are granted. I think that it is the view of the members of the court
that if any error is made in dealing with these applications it is on the
side of liberality.

Larger Court Might Impair Efficiency
An increase in the number of justices of the Supreme Court, apart

from any question of policy, which I do not discuss, would not promote
the efficiency of the court. It is believed that it would impair that
efficiency so long as the court acts as a unit. There would be more

judges to hear, more judges to confer, more judges to discuss, more judges
to be convinced and to decide.

The present number of justices is thought to be large enough so far
as the prompt, adequate and efficient conduct of the work of the court is
concerned. As I have said, I do not speak of any other considerations in
view of the appropriate attitude of the court in relation to questions of
policy.
I understand that it has been suggested that with more justices the

court could1 hear cases in divisions. It is believed that such a plan would
be impracticable. A large proportion of the cases we hear are important
and a decision by a part of the court would be unsatisfactory.
I may also call attention to the provision of Article III, Section 1, of

, the Constitution that the judicial power of the United States shall be
vested "in one Supreme Court" and in such inferior courts as the Congress
may from time to time ordain and establish. The Constitution does not
appear to authorize two or more Supreme Courts or two or more parts of a
Supreme Court functioning in effect as separate courts.

On account of the shortness of time I have not been able to consult
with the members of the court generally with respect to the foregoing
statement, but I am confident that it is in accord with the views of the

justices. I should say, however, that I have been able to consult With
Mr. Justice Van Devanter and Mr. Justice Brandeis, and I am at liberty
to say that the statement is approved; by them.
I have the honor to remain, respectfully yours,

CHARLES E. HUGHES, ,

Chief Justice of the United States.

523 Presidential Electors Are Urged to Support Court
Reorganization—Letter on Official Stationery of
Electoral Colleges Asks Them to Urge Senators to
Vote for Plan

""The 523 electors from every State except Maine and Ver¬
mont who cast formal votes for President Roosevelt and Vice-
President Garner after last November's election are receiving
letters from Michael Francis Doyle, Executive Chairman of
the Presidential Electors' Committee, asking them to urge
their Senators to "follow the wishes of the people" and sup¬
port President Roosevelt's Court Reorganization proposals.
The letter, written on official stationery of the Electoral
Colleges, said, in part
The matter is now before the Congress for consideration. Senators

and members of the House of Representatives should properly follow the
wishes of the people. In order that they may be expressed in no uncertain
terms, you are respectfully urged to send your view immediately to your
Senators and to request them to support the President's proposals.
Will you kindly send a copy of your letter in the enclosed envelope so

that it may be presented with those of the other Electors to the Congres¬
sional Committees conducting hearings and also to the President. We
desire that he should know that the Electors who chose him for his high office
will sustain his leadership and will be his sentinels in their respective States.
•*

. 1 t ■,"%——*"'TV ' wpwwiW
fiMr.^Doyle is an international lawyer with offices m
Philadelphia. The New York "Herald Tribune" inter¬
viewed him regarding the distribution: of theseJesters, and
reported on March 25:
Replying to questions concerning the letter, Mr. Doyle said that , the

electors who voted for Mr. Roosevelt were urged to support the President
once before—during the fight over the prohibition amendment. The
electors, he said, first banded together in an unofficial organization at a
dinner when Mr. Roosevelt entered theWhite House in 1933.
Mr. Doyle said he was acting voluntarily and that the movement for

concerted action by the electors "dosen't come from the White House,"
In fact, he said, he wasn't sure that the President knew anything about
the letters as yet because Mr. Roosevelt wasn't consulted in the matter.
Mr. Doyle said that in his opinion "the electors should stand by the President
in any project."

House Committee Concludes Hearings Ion Bill to
, Impose %-Cent Excise Tax on Sugar—Opponents

of Measure Predominate-^-Early Report to House
Is Expected

A subcommittee of the House Committee on Agriculture
on March 22 concluded its public hearings on the Adminis¬
tration's sugar excise tax bill. It was believed that the
measure would be favorably reported to the House within
10 days. Witnesses opposing the proposed three-quarter
cent excise tax outnumbered its adherents at committee

hearings. Comment by Secretary of Agriculture Wallace
on the proposed levy was given in the "Chronicle" of
March 20, page 1889. ;
Representatives of Hawaiian sugar producers, testifying

on March 16, offered six amendments and stated that unless
they were adopted they would oppose the measure. Ernest
Greene, representing producers, said that Hawaii has been
subject to numerous discriminations under the existing
sugar law. This testimony was summarized as follows in a

Washington dispatch of March 16 to the New York "Journal
of Commerce":

Supporting Mr. Greene's testimony was Samuel Wilder King, Hawaii's
delegate in Congress.
In brief, the plantation manager had three major objections to the bill:

(1) Hawaii has no fixed minimum quota, as do the Continental producing
areas; (2) Hawaii is forbidden to ship more than 29,660 tons of refined
sugar (about 3% of its quota), and must ship 97% of the quota in the
form of raw sugar; (3) the Territory does not have equal privileges under
the quota system with the several producing States.
Specifically, the amendments he offered were:
"1. Define the term 'United States' to mean and include the States, the

District of Columbia, and the territories of Hawaii and Alaska. 2. In
Sections 201 (A), 202 (A), and 202 (C) of the bill, include the estimate
of the local consumption of Hawaii in the consumption figure for the
United States. (3) In Section 202 (A), change the figure '1,910,000' to
'2,890,000.' This covers a minimum quota of 980,000 tone for Hawaii,
including its local consumption necessities. (4) In Section 202 (C), change
'30 per centum' to '45 per centum,' to include Hawaii's quota. (5) In
Section 202 (D), strike out the reference to" the territory of Hawaii and

. its restrictions to 29,618 tons of direct-consumption sugar. (6) Change
the wording of the bill to make its language consistent with the fore¬
going." /■'

Clarence R. Bitting, President of the United States Sugar
Corp., said at a hearing on March 19 that the tax should
be cut to a maximum of l/20c. per pound. In addition, he
proposed amendments which were listed as follows in a

Washington dispatch of March 19 to the "Journal of
Commerce":

Reduce the base benefit payment from 70c. to 87%c. and restrict such
payments to family-size farms. He defined1 a family-size farm as one
which entails the services of only one hired hand in addition to members
of the family. The best interests of all branches of the industry would
be served, he declared, if the committee Would place a maximum level
pf $2,600 on all benefit payments.

Establish a basic continental quota of 2,105,000 short tons to replace
the 1,910,000-ton quota proposed by the bill. In addition, according to Mr.
Sitting's plan, continental growers would foe enabled! to furnish all quota
deficiencies and possible increases in consumption requirements.
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Provide two specific dates per year—June 1 and Sept. 1—for possible
quota readjustments, rather than leave such readjustments to the discretion
of the Secretary of Agriculture. All in all, Mr. Bitting concluded, he
deems the Jones bill to be "unsound permanent legislation."

Ellsworth Bunker, Chairman of the United States Sugar
Refiners Association, told the subcommittee on March 20
that the entry of refined sugar into this country from Cuba
should be eliminated. A Washington dispatch of March 20
to the New York "Herald Tribune" quoted Mr. Bunker as

follows:
"The bill," said Mr. Bunker, "gives the American cane refiners no

consideration except to continue the temporary and inadequate restrictions
of the Jones-Costigan Act against our tropical competitors, who are in
fact subsidized by the system itself.
"In 1934, realizing that the Sugar Act was an emergency measure, the

refiners, under protest, submitted to the admission into this country of
about 450,000 tons annually of Cuban refined sugar. This is equivalent
to the consumption requirements of 10,000,000 persons. At the present
time there is no emergency in sugar, and legislation should be written now

to rectify the inequities which were left untouched in the emergency and
which experience has demonstrated.

"The entry of Cuban refined sugar into the American market should be
entirely eliminated from the quota system. Cuba's total quota should not
be reduced, but should enter the United States as raw sugar, to be refined
here in American plants by American workmen. The entry of Cuban refined
sugar into our home market became possible through an unjust loop-hole
in the tariff and should not be continued.

The concluding hearing was outlined as follows in a

Washington dispatch of March 22 to the "Journal of
Commerce":

Chief witness at today's session was P. A. Staples, President of Hershey
Corp., Central Hershey, Cuba, who warned that if Cuba is forced to absorb
the proposed sugar tax, the net effect will be to strip that republic of
what gains she has enjoyed in the past three years.

Sees Monopoly Here

In addition, he declared that provision of the bill which would restrict
importations of direct-consumption sugar will, if enacted, "mean that
domestic refiners will be guaranteed for all time against any increase in
competition from offshore refined and thus establish for them a practical
production monopoly."

Questioned by committee members, Mr. Staples conceded that it has been
the practice of the Hershey interests, when practicable, to utilize domestic
beet sugar in its manufacturing operations here rather than depending
upon refined cane sugar imported from Central Hershey in Cuba.

Asked if it were not true that sugar from Cuban refineries compete
actively with products of Atlantic seaboard refineries, he replied that, in
some instances, this is possibly true. He argued, however, that purchases
of beet sugar by the interests he represents would more than offset losses
claimed by those allegedly suffering from this competition.

This argument was seen by observers as a refutation of claims that
such competition, if it exists, is -depriving American labor and producers
of profits which would otherwise be theirs.

Federal Appeals Court in New Orleans Upholds Validity
of Social Security Act—Rules Against Contention
Tax Is Undue Confiscation of Private Property

The Federal Circuit Court of Appeals at New Orleans on
March 20 upheld the constitutionality of the Social Security
Act. The tribunal confirmed findings by a lower court that
the Act did not take private property for public use without
just compensation. The opinion, which was unanimous, was
rendered by three judges. It was handed down in deciding
a suit filed by the Charles C. Steward Machine Co. against
Harwell G. Davis, Alabama Collector of Internal Revenue,
for the recovery of $46.14 levied in connection with the
salaries of its eight employees in 1936. The Appeals Court
opinion was summarized as follows in Associated Press ad¬
vices from New Orleans on March 20:
In upholding the lower court, the Court of Appeals opinion, written by

Judge Sibley, said:
"For many years and in numerous instances Congress has recognized

with complete public acquiescence that calamities such as floods, droughts,
earthquakes and pestilences which, though local, exceed the resources of
local government to meet, are matters affecting the general welfare of
the United States, touching which its power to tax and the correlative
power to spend may be exercised.

"The recent country-wide distress due largely to industrial unemploy¬
ment has caused Federal expenditure of billions, largely borrowed. Still
it remains true that the relief of such conditions is primarily the duty and
burden of the several States. These two interacting responsibilities, we

think, are the key to the legislation under scrutiny.
"To refill the Federal Treasury and also to encourage the States to

assume for tire future their proper burden this tax with its credit scheme
has been devised. There is in it no undue coercion or compulsion of
States.

"Since we hold the exaction to be a tax, there is no room for the con¬

tention that private property has been taken for public use without just
compensation."

Electric Bond & Share Co. to Appeal Decision on

Utility Act to United States Supreme Court—Will
Not Register with SEC

In a letter to stockholders made public on March 25, the
Electric Bond & Share Co. indicated with it will appeal the
the decision of Federal Judge Julian W. Mack of New York
City, upholding the registration provisions of the Public
Utility Holding Company Act of 1935, to the United States
Supreme Court. Judge Mack on March 8 issued a decree
permanently enjoining the company from violating the pro¬
visions of the Act and ordering it to register with the Securi¬
ties and Exchange Commission. The letter said that the
company could not register with the SEC "without gravely
jeopardizing" stockholders' interests. Reference to the de¬
cision of Judge Mack of March 8, which conformed with an
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earlier opinion, was made in the "Chronicle" of March 13,
page 1702.
The company's letter to its stockholders March 25 was

summarized as follows in the New York "Herald Tribune"
of March 26:
"Your company in its present form cannot continue to function if the

act is sustained in its major provisions and purposes," the management
asserted in a letter to stockholders, mailed last night. "The extent,
character and diversity of location of the enterprises represented by your
company's investments and the nature of its service business present serious
problems and difficulties under the provisions of the act." the letter said.
At the company's offices yesterday it could not be learned whether the

stand of Bond & Share was individualistic or represented a concerted front
^ of those utilities which still vigorously oppose the registration requirements.
It also was not ascertainable whether the legal fees involved would be shared
by all opposing units or whether each would pay separate counsel fees. . .
"The stated purpose of the SEC in instituting this suit was to determine

the issues raised as promptly as possible in an economical and orderly man¬
ner. It was, and is, the hope of your company that the final decision of the
courts in this case will not be limited in its effect to the single question of
registration, but that the constitutionality of the act in its entirety may
be determined so that the many uncertainties of your company's future,
which otherwisewill remain, may be finally resolved and the dealys and costs

*

of possible further protracted litigation may be avoided." the letter says.

Official Grain Standards Amended by Secretary of
• Agriculture—Changes Affect Wheat, Oats and
Barley

Amendments to the official grain standards of the United
States with respect to shrunken and broken kernels of wheat,
cereal oats, barley dockage and damaged barley kernels, and
to determinations of heat damage and mellowness of barley,
have been promulgated by the Secretary of Agriculture
Wallace, following a thorough study of the testimony given
to representatives of the Bureau of Agricultural Economics
by interested members of the grain industry at a series of
meetings held at important grain markets during February
and March. Regarding the amendments, an announcement
issued March 17 by the United States Department of Agri¬
culture noted:
The amendments to the official standards for wheat will become effective

Oct. 1, 1937. For Hard Red Winter, Soft Red Winter, White, and Durum
wheat, the amendments will establish maximum limitations of 7% of
shrunken and broken kernels for grades 1 and 2 and a limitation of 10%
for grade 3. For Hard Red Spring wheat, a maximum limitation of 7%
of shrunken and broken kernels will apply to the grades No. 1 Heavy and
No. 1, and a limitation of 10% to grade 2. These limitations on shrunken
and broken kernels combined in the top grades of wheat are in lieu of the
present limitation of 10% broken kernels only that will pass through a small
chess sieve in grades 1, 2 and 3 of the wheat classes Hard Red Spring,
Hard Red Winter, Soft Red Winter, and White, and of 15% broken kernels
of any size in grades 1, 2 and 3 of the classes Durum and Red Durum.
In the amended standards, the determination for shrunken and broken
kernels will be made with the so called "small chess'' sieve, although for the
durum wheats additional limitations will apply on broken kernels not re¬
moved by the sieve.
The amendment to the standards for oats, effective July 1, 1937, will

establish the word "Thin" in lieu of the word "Cereal" as the name for the
present special grade for Cereal Oats. No change has been made, however,
in the requirements for this grade nor in the methods for its application.
Three amendments to the barley standards, effective July 1, 1937,Iwill

provide: (1) A uniform, national method for the determination of barley
dockage in lieu of the separate methods now prevailing for Eastern barley
and Western barley, which includes the determination of coarse dockage
by means of a scalper riddle sieve; (2) a new definition for "damaged bar¬
ley" for the primary purpose of clearly defining damaged kernels in malting
barley, and (3) for the determination of heat-damaged kernels and mellow
barley kernels on the basis of a pearled dockage-free sample.

Secretary Wallace announced that no changes will be made
at this time with regard to "cracked corn and foreign ma¬
terial" in the corn standards, but that proposals advanced
by the grain trade to amend the standards for Mixed Durum
are under consideration.

Secretary Hull Sees Economic or Military Catastrophe
if European Armaments Programs Are Continued—
Says Tendency of Recent Years Is for Less Inter¬
national Cooperation x-

European armaments programs threaten either a military
catastrophe or an "almost inevitable" economic catastrophe
within "a year or so" unless they are abandoned, Secretary
of State Cordell Hull told the House Appropriations Com¬
mittee in secret testimony made public on March 19. The
United States, Mr. Hull said, is doing its best to arrest the
"disastrous trend" by "preaching and practicing a program
of equality an^ fair play among all nations." International
relations in recent years, he declared, have been "chaotic,"
with a tendency for nations to drift apart and less effort
to cooperate for common progress. United Press Wash¬
ington adyices of March 19 continued quotations from the
testimony as follows:

Mr. Hull pointed to the concrete cooperative peace program developed
for this half of the world at the recent Inter-American Peace Conference as

an example of practical action offering "encouragement at a time of very
serious disturbances in many parts of the world."

He said he believed the reciprocal trade policy developed by the United
States is generally recognized by world capitals as "the central point in
any program looking toward! rehabilitation, economic, peaceful and other¬
wise."

"All the nations up until recently have been drifting farther and farther
apart economically," he said, "each country undertaking to make itself
a self-sustaining unit. The result has been that international trade has
been at a low level compared with the pre-depression period.

"Nations everywhere were becoming more irritated with each other
because of the efforts of one to "capture some item of trade and to get
some small trade advantage from another by fair means or foul.
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''The result was that they were moving steadily away from -any dis¬
position to disarm, or any disposition to keep up those ordinary and
necessary relations of understanding and friendliness.

"When people could not get enough to eat, wear or use, they would fall a
prey to autocratic governments that threw them into armies and prepared
them for *war.

"That was a situation that was perfectly patent, and it offered a very
menacing outlook ahead.

"So it was at that stage that we undertook here to offer a very con¬
servative plan and program. . . . This contemplated dealing with
facts primarily and basing our program on the rule of equality and fair
play instead of the rule of discrimination and every kind of unfair methods
and practices.
"That is what we have been preaching and practicing. ... I

believe there is a steadily growing disposition on the part of other coun¬
tries to join in this movement in place of one which they know will prove
utterly disastrous. Otherwise, if a military catastrophe does not occur
within another year or so, it is almost inevitable that there may be an
economic catastrophe and the one is nearly as bad in its effect on us as
the other. ...

"We are just like individuals living in a rural community. If one
individual goes off by himself, has nothing to do with other members of the
community, does not keep up with the neighborhood activities, he soon

begins to go backward. We are here struggling with the same identical
question except in an infinitely broader way."

Sponsors of Walsh-Healey Act Charge Reduction in
Appropriations Is Move to Sabotage Law—Assert
National Association of Manufacturers Influenced
Committee

Budget recommendatious for administering the Walsh-
Healey Act were reduced from $350,000 to $295,000 by the
House Appropriations Committee, which on March 19
reported the supply bill for the State, Justice, Commerce,
and Labor Departments. The principal provisions of that
measure, as reported to the House, are listed elsewhere in
this issue of the "Chronicle." Supporters of the Walsh-
Healey Act asserted that the Labor Department had officially
used "narrow construction" in interpreting the measure.
The Committee's report said that the Labor Department had
failed to define properly the legislative intent in the con¬
struction placed on that section of the4aw excepting goods
purchased in the open market, and a ruling by the Comp¬
troller General should be obtained before any of the money

appropriated for administering the law is expended.
A Washington dispatch of March 21 to the New York

"Journal of Commerce" commented on this pahse of the
appropriation bill:
Proponents of the labor legislation attributed victory to the National

Association of Manufacturers in the catechizing of Department officials
by the Committee for allegedly having broadened the scope of the law
beyond the intent of Congress.

Committee View Recalled

It was the viewpoint of the Committee, based on testimony that had
been given by Secretary of Labor Perkins and her assistants "that the
legislative intent has not been properly defined in the construction that
has been placed by the Solicitor of the Labor Department on that section
of the law excepting goods purchasable in the open market."
"The National Association of Manufacturers, before the regulations

were promulgated," Assistant Solicitor Gerard D. Reilly of the Labor
Department told the Committee, "issued an opinion which advanced the
thesis, that the test was not whether the articles were made according
to specifications, but the test was whether they belonged to the class of
articles which might be bought in the open market.
"For example, you might have a special kind of shoe for the Army,

but as long as some shoes may be bought by the public, in their opinion,
it would have exempted all shoes. The solicitor was unable to agree

since it was quite clear from the debate in Congress that the abuses that
were mentioned by members of the Judiciary Committee were all in indus¬
tries which did not just deal with the Government alone."
It was contended today, that the strict interpretation of "open market"

purchases as suggested by the National Association of Manufacturers
would have the effect of taking out from within the scope of the law, both
as to maximum hours and minimum wages, Government contractors
who "operate under sweatshop conditions" and to whom the limitations
of the law were directed. Congress, instead, it was added, should move

to the tightening up of the law.

Organization Too Elaborate

In its report to the House, the Appropriations Committee insisted that
"the projected organization is too elaborate for the first year's admin¬
istration of the Act" and recommended that $55,000 be cut from the
estimated $350,000 sought by the Department of Labor for the purpose.

The Department pointed out that a survey of Government purchases
indicates that the contracts to which the Act is applicable normally repre¬

sent an annual total value of approximately $400,000,000, so that ex¬

penditures would be less than 0.1% of 1% of that volume.

Marriner S. Eccles Suggests Tariff Reductions and
Anti-Trust Laws as Means of. Curtailing Price
Advances—Writing in "Fortune," He Says Mone¬
tary Instruments Would Not Be Effective

In order to^ prevent excessive price increases on particular
products in important lines of industry the Government
might use the weapons of anti-trust legislation and tariff
reduction, Marriner S. Eccles, Chairman of the Federal Re¬
serve Board, said in an article in the current issue of the
magazine "Fortune," which was published March 25. Mr.
Eccles declared that there is a great danger that plant and
labor shortages may result in "undersirable price advances,
duplication of orders and speculative inventory buying. He
urged that remedial methods be applied without undue
hesitation. He pointed out that it would be difficult to cope
with such a situation by the use of monetary instruments,
since "the effectiveness of monetary control consists more
in setting an upper limit to expansion,"

Further quotations from Mr. Eccles' article were given as
follows in the New York "Herald Tribune" of March 25:_
Both Federal monetary and fiscal policies, he contended, however, in^

eluding spending and borrowing, may be operated in "the direction o
restraining the general upward movement so as to give more time for short¬
ages to be met in various fields in which they occur."

, Defining a broad program for control of the business cycle, he ampli¬
fied points made in his recent statement advocating shift toward retirement
of some of the national debt contracted the last few years for recovery
and relief measures.

"I have advocated heavy government expenditures during the depression
and I advocate debt retirement now that recovery is definitely under way,"
he wrote.

The principle of having the government play the role of a compensating
agent, spending in the lean years and taxing in the good ones to retire debt,
"implies a willingness to run counter to private business behavior not only
on the downswing but also on the upswing," he noted.

Labor Study Urged

Suggesting careful study of labor problems, he warned there was danger
that reduction in working hours "may mean sharing poverty rather than
sharing wealth."
As one means of alleviating skilled labor shortage, he proposed post¬

ponement of public-financed projects.
"Such a course," he explained, "would also have the advantage of creating

a backlog of work for the skilled men when private business turns down."
Holding we must not "permit ourselves to be tied to a rigidly automatic

gold standard that makes us helpless against the impact of forces from
abroad," he suggested lowering the price of gold or a relative fall in foreign
currencies against the dollar "might offer a possible means of checking
excessive expansion at home."

Administration Important Factor in Tax Laws, John S.
Linen Tells I. B. A. Group—Chase National Bank
Officer Says*Methods Should Be Changed-—Carl H.
Chatters Attacks Government Borrowing for
Relief

•Effective tax collection depends upon good administration
as much as upon sound tax legislation, John S. Linen of the
Chase National Bank of New York City told the Central
States conference of the Investment Bankers Association
of America at Chicago on March 19. Mr. Linen said that
during the last seven years there have been important
changes in methods of judging the soundness of municipal
securities. He asserted that taxpayers' demands for cur¬
tailment of public spending are not being met by adminis¬
trative officers in reducing tax levies.
Carl H. Chatters, Executive Director of the Municipal

Finance Officers Association, told the conference that State
and local governments that continue to borrow for relief
purposes are following an unwise fiscal policy. His address,
ana that of Mr. Linen, were described as follows in the
Chicago "Tribune" of March 20:
"There is, in my opinion, no further justification for borrowing for

unemployment relief purposes by States or local governments," said Mr.
Chatters. "If the revenue structures of these governmental units will not
permit them at this time to meet such charges from current revenues, then
it is difficult to forecast when they can do so.

"The Social Security Acts of the Federal government and many of the
States are putting an added burden on the total revenue structure that
sooner or later is bound to have some local repercussions. We must bear
in mind through all this that continuing social changes make it necessary
to adjust the methods of municipal finance to meet the changing problems."

Expenditures to Increase

Mr. Chatters said that municipal expenditures will continue to increase
if the present services are maintained. The total compensation of govern¬
ment employees, he asserted, has neared the 1929 level. Total salaries
and wages of Federal employees are 101.3% of 1929 levels, State employees
109.2%, educational employees 103.7%, county, township and minor civil
employees 89.7%, and city employees 83.6%, he said.

Mr. Chatters said that unless the Federal corporate surplus tax tends to

wipe out corporation reserves industrial corporations were likely to return
to the municipal bond market.

Discusses Tax Collection

Concerning taxation and its administration, Mr. Linen 6aid:
"We cannot ignore the well known fact that a good law with bad admin¬

istration can sometimes produce less satisfactory results than is experienced
by bad laws with good administration. The ability and competency of
administration may show a wide variance between one city and another.
"It is hardly reasonable to expect, however, that this condition will be

found on a. State-wide basis. There are some States, nevertheless, that
show year after year consistently good tax collections and some other
States are as regularly well down the scale. If this is true, the framework
of the law under which the officials operate must be an essential con¬

sideration."

He suggested the following steps for improving the tax collection pro¬
cedure:

Collection by semi-annual or quarterly instalments; no discount for pre¬
payment of taxes; penalties for delinquency sufficient to make non-payment
unprofitable; sale of tax liens soon after delinquency; personal liability
for taxes; appointment rather than election of tax collection officials, with
adequate surety bonds for faithful performance.

Senator Harrison Says Taxes Will Not Be Raised
During This Congress—Chairman of Finance
Committee Opposes Views of Federal Reserve
Board Head—Goal of Balanced Budget Praised by
A. B. A. Officer

There will be no legislation for increased taxes during
the present session of Congress, Senator Pat Harrison of
Mississippi, Chairman of the Senate Finance Committee,
said on March 18 in commenting upon a statement by Mar¬
riner S. Eccles, Chairman of the Federal Reserve Board,
who had urged a balanced Federal budget, and who had
declared that it might be necessary to increase taxes to
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attain that goal. Mr. Eccles's statement was referred to
in the "Chronicle" of March 20, pages 1882-83. Senator
Harrison said that when the time comes to balance the

budget expenses will be curtailed instead of raising taxes.
"There will be no increase of the tax burdens during this
session of Congress," Senator Harrison remarked, "and the
indications are now that this is going to be one of the most
prolonged peace-time sessions in history."
A Washington dispatch of March 18 to the New York

"Times" added:
Senator Harrison noted that it would be necessary to enact legislation

to continue the so-called nuisance taxes, which expire by limitation of
law June 30. Asked if any of those taxes would be discontinued, Senator
Harrison said that if any were discontinued they would be very few in
number, probably not more than two or three. He refused to say which
of these taxes he had in mind.

"In the matter of a possible modification of the undistributed corporate

earnings tax and the tax on stock dividends, that is a matter of study by
the committee," the Senator said, "and I feel safe in saying that no

conclusions will be arrived at until we have time to study carefully the
income tax returns of March 15. We have no reason to anticipate that
the total of the collections will fall below the estimates of the Treasury
officials.

"Personally, I should like to see the Tax Law changed in some par¬

ticulars, but we cannot get the picture until we have had time to study
the problem from various angles. Conferences to this end have been
held between officials of the Treasury Department, Representative Doughton,
Chairman of the House Ways and Means Committee, and myself, and there
will be further conferences.

"I always have favored permitting corporations to build up a reasonable
reserve for debt retirement purposes, and I have not changed my position
in that respect."

Sees Price Rises Under Control

"How about the price situation ? Is there danger in the trend to higher
prices?" Senator Harrison was asked.
"I do not think that prices have gone too high yet," he asserted. "I

do not think that wheat, cotton, corn and many other things have gone
too high yet."
"Is it true there has been a sharp split between the Federal Reserve

Board and the Treasury Department over the question of higher taxes to
balance the budget?" the Senator was asked.
"I do not know; but here is one Senator who is not in agreement with

the Federal Reserve Board," he said.
Senator Harrison added that he did not share Governor Eccles's views

as to the possibility of inflation.

Mr. Eccles' proposal that the Federal budget be balanced
by means of increased taxation was praised on March 18
by Orval W. Adams, First Vice-President of the American
Bankers Association, who said that it was "a timely, cour¬
ageous and intelligent contribution to a correct solution
of a grave governmental problem." Mr. Adams added, how¬
ever, that in addition to higher taxes governmental ex¬

penditures must be curtailed if the budget is to be bal¬
anced. He continued:

Only a policy that combines decreased governmental expenditures with
increased taxes, and the tax base broadened, will save the country from
uncontrolled inflation. The most vital need in America today, is a tax
conscious public. It is not too late to save the day, provided the govern¬
ment takes heroic and courageous action and does not stop at half-way
measures, thereby jeopardizing the purchasing power of the savings of
our great middle class represented in life insurance policies and savings
accounts. These people represent the backbone of America. To destroy
the fruits of their thrift and; industry would be a national calamity. Un¬
controlled inflation will injure all of our people beyond repair; the poor
and middle classes will feel the blow even more than the well-to-do.

Now that the danger is fully recognized I have confidence the Ad¬
ministration will discharge its responsibilities.

SEC for New York State Opposed by Attorney General
Bennett—Says Body Would Duplicate Work of
Federal Commission and Interfere with Free Flow
of Capital

A proposal for a New York State Securities Commission,
now under consideration by a joint State legislative com¬

mittee, was opposed on March 19 by John J. Bennett Jr.,
State Attorney General. Addressing a conference of the
Eastern group of the National Association of Securities
Commissioners in New York City, Mr. Bennett said that the
Federal Securities and Exchange Commission was adequate
and that "a State SEC would add no additional protection
to investors, serve no useful purpose, and merely would
result in costly duplication of effort and in further restric¬
tions to the free flow of capital to business throughout the
Nation." His speech was reported as follows in the New
York "Times" of March 20:
Criticism of the proposed State SEC was most vehement by Attorney

General Bennett.

"We all know," he said, "that a representation that the security offered
for sale has the approval, either expressed or implied, of a State authority
is most attractive and therefore most dangerous. Moreover, and this is
most important, there is created a defense to a subsequent action for
fraud, on the ground that all material facts had been disclosed to the
authorities when the security was originally qualified. This matter of
implied approval is a vital weakness, and to tny mind it is an unanswerable
objection to the commission form of regulation.
"In addition, the commission form represents an almost total lack of

subsequent summary power to investigate and penalize. The present law
regulating the sale of securities in New York State, on the other hand,
is the injunctive type of securities law. From my experience with it as
Attorney General of New York during the past six years, I emphatically
assert that, in so far as regulation is possible, the injunctive type of
regulation is superior to any other.

Criminal Prosecution

"As a matter of fact, people selling fraudulent securities are not securi¬
ties dealers at all. They are nothing more than common crooks. The

Securities law in New York inflicts the only type of treatment these crooks
fear—criminal prosecution. It is a fact, conceded by persons qualified to
know, that today the most dangerous place to commit fraud in the sale of
securities is in the State of New York."

The session closed with a demand by Stanley S. Wohl, director of the
North Carolina Securities Division, that the Federal SEG should abolish the
specialist system and floor trading on stock exchanges, instead of suspend¬
ing judgment on them, as it did in a recent report.

W. O. Douglas Charges that Corporate Managements
Have Usurped Rights of Investors—SEC Member
Tells New York Bond Club Industrial Management
Must Be "Democratized"—Offers Remedies

Corporate managements in many cases have unsurped the
rights of the great body of investors, William 0. Douglas,
member of the Securities and Exchange Commission, said
onMarch 24 in an address before the Bond Club of New York.
Charging that managements were practicing "financial royal-
ism," Mr. Douglas listed a number of alleged abuses arising
from the dual functions of investment bankers underwriting
and selling securities. Mr. Douglas quoted from a recent
article by Joseph B. Kennedy, former SEC Chairman, at¬
tacking the practice of investment bankers serving on the
boards of industrial corporations/ Mr. Douglas asserted
that it is vitally important to achieve "democratization in
industrial management," and he offered a number of sug¬

gestions designed to bring about that situation, including
segregation of the underwriting and selling functions of in¬
vestment bankers, competitive bidding for security offerings,
independent directors representing the public interest, and
the elimination of non-voting stock.
In closing, Mr. Douglas said:
Ways may be found to make management responsive to the desires and

demands of the real owners of the business. To allow management to con¬

tinue to place itself above or to pay no heed to the interests of labor. In¬
vestors and consumers is to Invite disaster. Remote control by an inside
few of these fundamental economic and human matters is fatal. There
can be in our form of corporate and Industrial organization no royalism
which can long dictate or control these basic matters.
In this trend towards democratization in industrail management, bankers

can play an important role, though they lose their position of dominance
over industry. In final analysis they are the ones who control the life-
blood of the enterprise—its supply of capital From this position they can

provide a large measure of protection. They can exercise a wholesome
influence on protective clauses and provisions in charters, trust indentures
and the like.

They can, if they desire, assert an influence second to none to prevent
complicated and unsound capital structures. An insistent demand on
their part for respectable and healthy corporation laws could have a pro¬
found effect in legislative halls. They could make certain before the under¬
writing is consummated that adequate and proper provision is mad* for
giving security holders an opportunity to participate directly, or indirctly
through competent and honest representatives, in the formulation of man¬
agement policies. The bankers stand in a peculiarly strategic position to
make constructive advances along the lines indicated. This progress can¬

not be delayed so as to await future developments. It is a course of action
made insistent by the increasing rapidity of the rate of change in our social
and economic order.

Allotments of $96,824,288 Made by PWA Power Division
to Feb. 1 for 281 Non-Federal Projects

. A comprehensive summary of the power program of the
Federal Emergency Administration of Public Works, setting
forth in detail the scope and progress of the work undertaken
by the Power Division of the PWA, has been prepared and
submitted to Public Works Administrator Harold L. Ickes,
who is also Secretary of the Interior. The 58-page report,
complete with diagrams, charts, description and statistical
material embracing the entire non-Federal PWA power

program as of Feb. 1, 1937, shows:
Two hundred and eighty-one non-Federal power allotments amounting

to $96,824,288 for which the total construction cost, including funds
provided by the applicant, will be $129,461,439.
Of the 281 projects, 98 provide for construction of new facilities with

allotments amounting to $80,014,432, including multiple purpose projects
for which allotments amounted to $52,625,000. Of the 98 new projects,
71 are for generating plants with or without distribution systems for which
allotments total $69,577,108 and 27 are for distribution systems and trans¬
mission lines for which allotments amounting to $10,437,324 were made.
Of the 281 allotments, 125 provide for the construction of additions to

existing systems for which allotments total $11,674,476.
Construction on 65 projects has been retarded by litigation and of these

60 are new systems which received allotments for $38,776,982, three are

for additions to existing plants and two are partially completed projects. .

Embraced in the entire PWA Power Division program are hydro-electric,
steam and Diesel plants of an additional 582,305 kw. capacity sufficient
to serve a population of 5,000,000 persons.

The following bearing on the summary is also from an
announcement by the PWA:
The statistical breakdown revealed that more than 1,000 applications

for aid on power projects were submitted to PWA, and approximately
one out of four have qualified for allotments now in good standing. Texas
originated the largest number of applications, with Illinois, Missouri,
Michigan, and Minnesota following in the order named.
Charts in the breakdown reveal allotments by location, type and status,

and applications by location, type and status, and also there is offered
charts showing distribution of employment resulting from six completed
PWA power projects, and the integrated Nebraska grid system of water
and power development in the State of Nebraska undertaken with
PWA aid. Vv.

Emergency Crop and Feed Loans in Excess of $5,500,000
Advanced to 53,000 Farmers During Forepart of
March, According to FCA

Over $5,500,000 of emergency crop and feed loan money
Went to approximately 53,000 farmers in the first threeweeks
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of March, according to a statement March 23 by Colonel
P. G. Murphy of the Emergency Crop and Feed Loan Section
of the Farm Credit Administration. Mr. Murphy said loans
were being made in all 11 regional offices, with peak activ¬
ity expected during April. The emergency crop loan Di¬
rector said field men and local crop loan committes are au¬
thorized to receive applications only from farmers who can¬
not secure loans from other sources such as a production
credit association, bank or individual. The amount of an

emergency crop loan is limited to the applicant's actual cash
needs for producing his crop or maintaining his livestock—
in no case exceeding $400 to one borrower.

. ' *v
. •

Secretary of Commerce Roper Urges Business Men
to Unite in Opposing Another Boom—Condemns
"Sit-Down" Strikes as Defiance of Court Authority

Secretary of Commerce Daniel C. Roper on March 23
urged business men to keep their optimism over recovery
within "reasonable bounds" and thus safeguard the future
against unhealthy booms. Speaking at Fort Myers, Fla.,
Mr. Roper said that "a factor of vital concern to both busi¬
ness and labor is the new departure of certain labor units
in seizing private property as a means of emphasizing griev¬
ances prompting strikes." He suggested that business lead¬
ers confer with leaders in agriculture and labor in order
to preserve the economic structure from destruction. Ex¬
tracts from Mr. Roper's address follow, as given in Associ¬
ated Press advices of March 23 from Fort Myers:
"Nothing is more provocative of grave consequences to both labor and

business," he continued, "than the flagrant disregard of private property
rights through open defiance of the authority of the courts and the over¬

riding of the sacredness of law and order."
Mr. Roper spoke at a banquet celebrating the opening of a barge and

yacht canal from Florida's Atlantic seaboard to the Gulf Coast by way
of Lake Okeechobee.

"The chief concern of business today, with recovery at high tide," the
Secretary declared, "is the responsibility for keeping optimism within
reasonable bounds and safeguarding the future against dangerous boom
conditions.

"I appeal to business and industrial leaders throughout the country to
inaugurate conference studies with leaders in agriculture and labor to find
ways to ' preserve our common economic and social structure from
destruction.

"These cooperative endeavors should also look to the formulation of safe¬
guards against inordinate prices by protecting the consumer from higher
prices than are necessitated by the actual increases in the cost of raw

materials, wages and other bona fide factors involved in production."
In reference to the labor situation the Secretary added:
"All of our problems can be worked out with equitable adjustments for

all through conference methods conducted by representatives of all groups
seeking just and righteous solutions."

Railroad Workers Ask for 20% Wage Increase
Demands for a 20% wage increase for railroad workers

went to "all railroads in the United States" on March 22,
David B. Robertson, President of the Brotherhood of Rail¬
road Firemen and Enginemen, announced, according to the
New York "Times," which further reported:
They were made on behalf of five railroad brotherhoods representing

trainmen and switchmen, engineers, firemen, enginemen and conductors.
They ask that the wage increase become effective May 1.
The proposal was approved by brotherhood officials in Chicago last

month and later ratified by about 300,000 members of the five brotherhoods.
Mr. Robertson said that the Railway Labor Act and current contracts

with the respective carriers provide that the management of each road
set a date within 20 days for a conference with employee representatives
to be held within 30 days after receipt of the demands.
General committeemen of the brotherhoods on each road will report to

their chief executives on the respective conferences, Mr. Robertson said.
The chief executives thereafter will undertake to arran'g a conference with
a committee representing all carriers involved.
The demands served by the five train-operating brotherhoods on the

managements would increase the wage bill of the railroads by about $120,-
000,000, it was estimated. The increase in the East, alone, would be about
$55,000,000.
Taken with the demands of the 16 other railroad unions made recently,

the latest move of organized labor would bring the increase In wages to
$492,000,000, according to management estimates. With the exception
of the train dispatchers' union, the other labor organizations asked for
increases of 20 cents an hour. The train dispatchers are asking for a six-
hour day.
It was expected that the demands of the unions would be negotiated

through committees rather than through the cumbersome procedure pro¬
vided by the railway labor law. Whether the negotiations would be-na¬
tional or regional has not been decided.

♦

C. I. O. Strike Closes 95 Providence, R. I., Retail Stores
for One Day—Terms of Settlement, Affecting
10,000, Includes Wage Increases and Recognition
of Union as Bargaining Agent for Its Members

A one-day strike of department store employees in Provi¬
dence, R. I., which was sponsored by the Committee for
Industrial Organization and which closed 95 retail stores,
was ended on March 22 under an agreement providing for
a slicing scale of wage increases and recognition of the
union as the bargaining agent for its members. The agree¬
ment did not provide for any signing of contracts. More
than 10,000 employees in the Providence shopping district
were affected by the settlement. Most of the large stores
in the city closed voluntarily in order to avert "sit-down"
strikes, and C. I. O. pickets made it difficult for customers
to enter the establishments that remained open. Associated
Press advices of March 22 from Providence described the
settlement as follows: \ V ■
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Joseph Sylvia, State Chairman for the C. I. O., announced ratification
at a meeting of strikers soon after the agreement was presented to them.

Terms of the agreement, reached after a day-and-night conference, pro¬
vided for pay increases in wage categories as follows: $15 a week or less,
10%; $15 to $20, 7%%;"$20 to $30, 5%.
J. Howard McGrath, counsel for the store owners, estimated that between

10,000 and 12,000 employees would get increases, but said that the agree¬
ment provided for no signing of contracts. He added that all stores would
be open tomorrow.

Nearly all of the major stores, about 90, were closed during the day,
with hundreds of pickets parading in front of them, as a result of the
strike which was called on Sunday by O. I. 0. leaders.
Only food and drug stores were exempted by the strike leaders in their

announced demand to organize the 12,000 retail store workers.
The strike-besieged shopping district presented something of a holiday

atmosphere today, with smiling pickets parading in front of all open shops "
until one after another closed their doors.

Stylishly-dressed young women were among the 700 pickets who wore
armbands bearing the legend, "Department Store Picket."

Many women expressed fears that they would be unable to purchase
Easter finery, which all department store windows displayed.

Governor Quinn warned both sides that "Rhode Island and the public
must come ahead of employer and employee."

Addressing the conference of representatives of the stores and the
strikers, the Governor declared:
"I will insist on complete obedience to the laws by every owner and

employee. The law will be enforced. You both have got to remember
that you have certain duties to the government and the people of the
State outside of your own interests—to protect the interests of everybody."

The Governor suggested that 70 strike-closed stores be reopened pending
the negotiations. He proposed that the negotiations be carried on under
the supervision of Thomas F. McMahon, State Director of Labor, with 10
representatives from each side present.
After several hours' deliberation the store owners agreed to grant pay

for holidays and seniority rights for employees, but balked at a general
10% pay increase, and the conference recessed to deliberate in smaller
groups. '

6,000 "Sit-Down" Strikers Withdraw from 9 Chrysler
Plants, Under Truce* Reached by John L. Lewis
and Walter Chrysler—Company Agrees Not to Re¬
sume Production in Affected Factories During
Bargaining Negotiations—President Roosevelt to
Discuss Remedial Strike Legislation with Con¬
gressional Leaders This Week-End

Six thousand "sit-down" strikers who had held nine plants
of the Chrysler Corp. in the Detroit area since March 8,
evacuated the plants on March 25, following an agreement
reached at conferences between John L. Lewis, Chairman of
the Committee for Industrial Organization; Walter P.
Chrysler and Governor Murphy of Michigan. Governor
Murphy had proposed the meetings in an effort to end the
strike, which threw 60,000 employees out of work. Mr.
Lewis on March 24 agreed to the evacuation of the plants,
and in turn, Mr. Chrysler agreed not to try to resume pro¬
duction of automobiles in the affected plants or to move

any dies, machinery or equipment to other plants where
production might be begun, during the collective bargaining
negotiations. These negotiations were resumed by Mr.
Lewis, Mr. Chrysler and Governor Murphy on March 25,
after the strikers occupying the plants had accepted the
truce and withdrawn from the factories. In United Press
advices from Detroit, March 25, it was stated:
Shortly after the last of the strikers had marched out of the plants to

the blaring of bands, John L. Lewis, Chairman of the Committee for In¬
dustrial Organization, and Walter P. Chrysler, head of the automotive
concern, held the first of a series of conferences in the Lansing office
of Gov. Frank Murphy.

, " ' '
Chief issue between them is whether the United Automobile Workers

shall be declared the sole bargaining agency for all Chrysler employees.
After a two-hour session the conference adjourned at 8 p. m. until 9

a m. tomorrow. There probably will be a brief session tomorrow and
then adjournment will be taken until Tuesday.
"Are you as optimistic of a strike settlement now as you were before the

conference began?" Mr. Murphy was asked at the end of tonight's session.
He replied.
"No—I am more, optimistic."

; Governor Optimistic
Abandonment of. the plants and the prospect of a peaceful settlement

of the long automotive labor dispute made "the future of the auto industry
and labor and industry in Michigan look extremely bright," the Gov¬
ernor asserted. : „

"By conference," he continued, "all can be saved. Respect for authority
can be preserved. People who have clamored for violence are doing an
injustice to themselves because such violence could not settle a strike.
Only poise and judgment can carry us through."

He declared labor justified the sit-down "because it is effective, and upon
moral grounds." But he added that it was illegal.

White House officials said on March 24 that President
Roosevelt expected to confer with congressional leaders on

the "sit-down" strike situation in Washington over the
week-end. Mr. Roosevelt will arrive in Washington from
Warm Springs, Ga., this morning (March 27). It was
believed that one subject considered would be the drafting
of legislation regarding such strikes, giving the President
authority to assist States in meeting strike crises.
Homer Martin, President of the United Automobile Work¬

ers of America, a C. I. O. affiliate, issued orders to 29 local
unions in Detroit on March 21 to prepare for a possible
general strike call if city and county authorities continued

, their raids on "sit-down" strikers. It was later indicated,
however, that such a call would not be issued at this time.
A labor mass meeting of 100,000 persons was held in

Detroit on March 23, with the principal address by I Mr.
Martin, who warned Henry Ford that the C. I. O. intended to
organize Ford workers. A Detroit dispatch of March 23 to
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the New Yor? "Herald Tribune" reported the speech as
follows:

"The best thing for you to do, Henry," Mr. Martin said, rhetorically
addressing the Dearborn manufacturer, "is to get ready to do business
with your organized workers. You can't stop your workers from organizing
if you have a 'fink' at every other post in your plant."

Fears of disorder proved groundless. They had been based largely on
the city administration's refusal of a permit for the meeting yesterday.
Following Mayor Frank Couzens's midnight change of heart in face of
the United Automobile Workers' threat to hold the meeting, permit or no

permit, the Detroit Common Council, with but one dissenting voice, today
voted in agreement with the Mayor's recommendation that a permit be
granted. •.< . ..

The majority of Detroit's 4,000 policemen were concentrated about
Cadillac Square this afternoon, armed with 18-inch nightsticks, but the
clubs swung idly on the ends of their straps. They heard their chief,
Commissioner Heinrich Pickert, called many names, but there was no
excuse for physical violence.

. Huge Crowd Is Orderly

Although the meeting was called by C. I. 0. organizers for the announced
purpose of protesting against alleged brutalities by the Detroit police in
breaking up minor sit-downs in this city, the huge crowd had many things
in common with the large crowds that gather for World Series games or
political rallies. They were good-humored and enjoying themselves. They
had several bands that concentrated on a reiteration of what seemed a

fairly obvious fact by playing "Hail, Hail, the Gang's All Here!" They
had banners and placards and a few had uniforms.

Representative Dies of Texas on March 23 introduced in
the House a resolution condemning "sit-down" strikes and
asking an investigation of their causes with a view to enact¬
ing remedial legislation. This was outlined as follows in a
Washington dispatch of March 23 to the New York "Times":

His resolution, which was referred to the Rules Committee, said the
sit-down strikes were "threatening the very foundations of orderly govern¬
ment," and were actually injuring the cause of "honest" labor.
It proposed an investigating committee of seven to be named by Speaker

Bankhead to study the causes of what he terms "this epidemic of sit-
down strikes," conditions in industries where 6uch strikes have been held,
the effort of State and local officials to cope with them, and statements
that industrial managements have used undercover agents to "perpetrate
violence" on employees.
"It is imperative," said the resolution, "that the Congress shall know

the cause or causes of such sit-down strikes and what influences are

producing them." • 1
Mr. Dies in his speech denounced the sit-down strikers as "lawless and

un-American."

"Those responsible stand before the bar of public opinion with the con¬
demnation and disapproval of right-thinking American citizens and every
public official who places the interest of his country and; the true welfare
of liberty above political considerations," he declared.

Labor legislation enacted under the present Administration had resulted,
he said, in friends of labor being accused of catering to "the side with
the most votes."

"We are now faced with lawlessness from another source," he went on.
"I refer to the epidemic of sit-down strikes which is sweeping this Nation,
and which, in my judgment, constitutes an open challenge to law and
order, and a bold threat to that stability without which no nation can
ever survive.

"To remain discreetly silent in the presence of this menace or to condone
by inaction this lawlessness is to convict one's self of cowardice.
"I cannot believe that a majority of laboring people approve of this

resort to lawlessness in an attempt to achieve objects which in themselves
may be perfectly right.
"No one has more at stake in the fight to preserve law and order than

the man who earns his living by the sweat of his brow or the skill of
his fingers.

Warns Labor on Public Feeling

"The strong and the powerful have always been able to find protection
under any form of government," Mr. Dies declared.

"The weak have never found protection under any system save one of
law and! order.

"To my way of thinking, those responsible for these sit-down strikes
are doing infinitely more damage to the cause of labor than to the cause
of industry.

"Labor has never won a fight without the aid of public sentiment. In
my judgment, public sentiment is beginning to revolt against the spirit of
lawlessness and mob violence. When reaction sets In all of those who come

under the classification of 'labor' will suffer the consequences, and the
cause of honest and just labor will be set back another decade."

The text of Governor Murphy's telegram, inviting Mr.
Chrysler and Mr. Lewis to a conference designed to end the
Chrysler strike, is given below:
Following open hearing of pending controversy between Chrysler Corp.

and United Automobile Workers Union, order has been duly issued by
Wayne County Circuit Court requiring the evacuation of occupied plants.

Writs have now been issued and placed in the hands of Sheriff of
Wayne County to enforce proper compliance with order. It is expected
that Sheriffs will request assistance of State authorities in execution of
writs.

While respecting rights of workers and seeking to advance their proper
interests by lawful means, State government cannot forsake its responsi¬
bility and will employ all necessary and available means in this and
similar cases to uphold public authority in this State and' protect property
rights in the interest of the general public.
In view of the large interests at stake, however, and desirability of

ascertaining whether adjustment is possible before taking extreme and
just measures with possible unfortunate consequences, I am requesting that
you meet with me in my office at Lansing on Wednesday, March 24, at
11 o'clock in the morning in joint effort to find prompt, satisfactory
solution without unwarranted delay in enforcement of court's orders. An
early answer is requested.

FRANK MURPHY, Governor of Michigan.

Mr. Chrysler replied as follows:
Hon. Frank Murphy, Governor,

State Capitol, Lansing, Mich.
Dear Governor: Your message requesting me to confer with you and

John L. Lewis in your office at Lansing at 11 o'clock tomorrow has been
received. It is a request which, particularly in view of the motives which

prompt you to make it, I feel I cannot refuse. However, I feel it will
facilitate the purpose for which this conference has been called if I
acquaint you at the earliest possible moment with the circumstances which
have led: up to the present unfortunate situation which every thoughtful
person must deplore. -

We have for some yearB dealt with U. A. W. A. representatives for its
members on any matters which they have brought up< We were conferring
with them in good faith on the very day, over two weeks ago, when they
seized our plants and offices. Notwithstanding this seizure, these con¬
ferences have continued. We conferred yesterday, and are conferring today.
In these conferences the corporation has made perfectly clear to the repre¬
sentatives of the U. A. W. A. its policy of bargaining collectively with
the representatives of any groups of its employees and its readiness to
negotiate procedure for such bargaining.
It has also been made perfectly clear that Chrysler Corp. cannot enter

into any arrangement which will have the effect of forcing any of its
employees, against their will, into any organization of labor. It cannot,
directly or indirectly, recognize any organization as the sole and exclusive
bargaining agency for all of its employees, and thus become a party to
the use of force and coercion against the corporation's own workers on
our property and elsewhere.

The representatives of the U. A. W. A. have been told that their members
will be treated on the same basis as we treat the members of any other
group or groups of our employees, or individual employees. Anything the
Chrysler Corp. does for any group of employees it will do for members
of the U. A. W. A. in similar circumstances.

Furthermore, dealings that representatives of this corporation have with
representatives of our employees must be open and above-board, and the
arrangements must be expressed in language which everybody can under¬
stand, and therefore, must include a clear statement that no organization
has exclusive bargaining privileges directly or indirectly.
All this has been thoroughly explained to Mr. Lewis's associates, Messrs. .

Homer Martin, Richard Frankensteen and Adolph Germer. Any meeting
which I or other representatives of Chrysler Corp. have with representa¬
tives of any group of employees or with Mr. Lewis will be in accordance
with this policy. The proper place, in my opinion, to negotiate out the
procedure for bargaining between the Chrysler Corp. and the members of
the U. A. W. A. is in the conferences now going on in Detroit. We are

perfectly willing for Mr. Lewis to attend these conferences if he wishes,
and to have Mr. Keller, Mr. Hutchinson or any other of our executives
present.

However, in deference to your request, I am willing to meet Mr. Lewis
in conference with you in Lansing tomorrow and I will endeavor to make
clear to both of you the principles which actuate Chrysler Corp. in its
relations with its employees.
With respect to the other matter with which your message deals, namely,

the executive order of . the Wayne County Court requiring the vacating of
our seized plants, my position is quite different. This is not a proper
subject for negotiations between Mr. Lewis and myself or my associates.
We will not enter into any trade to get the men out of the plants.
Your recent public statement of your conception of the responsibilities

of the State seems to me to coincide with the opinion of the court that:
"There can be no compromise between the rule of law and the rule of
violent self-help. In this sense, then, the issue in the case at bar is not
between this plaintiff and these defendants. Respect for the courts and
for law and order has been menaced. The court has a right to expect the
citizens of this community to give their entire cooperation and support
in the position here taken."
I shall expect the discussion of this aspect of the situation to lie between

you and Mr. Lewis. The duty of enforcing the law does not rest upon
the Chrysler Corp. Chrysler Corp. and its executives do not share Mr.
Lewis's responsibility for any violence or bloodshed if his men resist the
authorities of the State of Michigan. i

Many thousands of our employees are now deprived of wages they have
already earned, and the oportunity for further work, by the forcible seizure
and occupancy of our plants and offices by Mr. Lewis's followers in
defiance of law and the orders of the courts of your State.

You may expect to see me tomorrow.
Respectfully,

WALTER P. CHRYSLER.

Mr. Lewis's reply read :

Hon. Frank Murphy, Governor of Michigan,
Lansing, Mich.

Your message suggests that I confer under duress. Nevertheless and
notwithstanding, I agree to be present.

JOHN L. LEWIS".

No Special Situation Created by "Sit-Down" Strikes,
According to Secretary Perkins—Says Industrial
Disputes Would Be Fewer if Wagner Act Func¬
tioned More Freely

"Sit-down" strikes would undoubtedly be curtailed if there
were free and accepted functioning of the Wagner Labor
Relations Act, Secretary of Labor Frances Perkins said at
a press conference on March 23. She added, however, that
such strikes have created "no special situation" and have
an economic effect no different from that of any other stop¬
page of work. Miss Perkins did not reveal her views re¬
garding the legality or the wisdom of such strikes, but said
that she considered them only one of several ways in which
work might be halted pending the settlement of a dispute.
Questioned regarding possible legislation dealing solely
with the "sit-down" strike, she' said that the problem behind
labor disputes of various kinds was the way in which or¬
derly industrial relations could be stabilized and regulated.
A Washington dispatch of March 23 to the New York

"Herald Tribune" reported Miss . Perkins's remarks as
follows:

Pressed for further explanation of her attitude, she was asked if she
considered a sit-down "an ordinary stoppage of work."
"Economically, a sit-down strike is just the same as any other stoppage

of work," she said. "Socially, it is somewhat different."
House Moves for Inquiry

While Miss Perkins expressed her views, a resolution was introduced
in the House,, calling for the appointment of a special committee to study
sit-down strikes, and the House Labor Committee named two subcommittees
to study resolutions to empower the Secretary of Labor to apoint a special
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board to investigate the Remington-Randi labor controversy and labor dis¬
agreements generally. 1

Miss Perkins said she was pleased that a conference between John L.
Lewis and Walter P. Chrysler had been arranged by Governor Frank
Murphy of Michigan. "A good way to analyze and find a solution to
difficulties is provided in such a meeting," she said. "It can be done
much better through a face-to-face meeting."

Miss Perkins said she had spoken to President Roosevelt over the tele¬
phone "recently" and that she had mentioned the Chrysler sit-down strike
in "a general report of progress on various items."

Asked if she thought the State of Michigan had "sufficient power" to
deal with the Chrysler strike, Miss Perkins replied: "Certainly."

She was told that Governor Murphy had intimated that the National
Guard couldn't cope with the situation if worse came to worse.

"Governor Murphy never intimated to me he didn't have enough troops
to handle the situation," Miss Perkins replied.

Miss Perkins praised the National Association of Manufacturers for
turning its attention to the causes of labor controversies and means of
settling them peaceably. She pointed out that the Association's specific
suggestion was similar to her own proposal of January, that the Secretary
of Labor be empowered to obtain and publish facts concerning industrial
disputes.
"I think there should be some agency with the right to investigate the

causes of strikes supported1 by the power to subpoena records and witnesses
from both sides," she said.

Says Labor Act Will Serve
Miss Perkins said that she thought also "free and accepted functioning

of the Labor Relations Act would tend to reduce very considerably the
reasons for industrial disputes or disturbances."

Asked if she favored legislation to make labor unions "responsible,"
Miss Perkins said she didn't think incorporation of labor unions would
accomplish much. "I think that when labor unions acquire a recognized
status in the eyes of employers, responsibility will follow as a natural
consequence," she said.

Senator£Holt of West Virginia Asserts President
Roosevelt and Postmaster General Farley Are
"Cracking Whip" on Congress in Effort to Pass
Court Reorganization Plan—Justice Hill of New
York Asserts Additional Justices Would Be Ex¬

pected to Ignore Constitution—Senator Burke
Also Attacks Plan

President Roosevelt and Postmaster General Farley are

"cracking the whip" in an effort to force the enactment of
the President's judiciary reorganization plan, Senator push
D. Holt of West Virginia asserted in an address at Chanel
Hill, N. C., on March 23. Senator Holt said that "the report
has gone abroad throughout the land that recognition and
patronage will be taken from members of the House and
Senate of the Congress simply because they dare to differ
with the President and Mr. Farley on this great question."
His address was delivered under the auspices of the North
Carolina Political Union of the University of North Caro¬
lina, in reply to a speech by Mr. Farley before the Union a

fortnight earlier. Associated Press advices of March 23
from Chapel Hill reported Senator Holt as follows:

The young Senator said Mr. Farley, in his Chapel Hill speech, and the
President, in his Victory Dinner address, appealed for support of the court
plan on partisan grounds. If the Democratic National Convention had

proposed reorganization of the Supreme Court, Senator Holt ■ said, the
verdict might be accepted as a party verdict.

He quoted Henry F. Ashurst, Democrat of Arizona, Chairman of the
Senate Judiciary Committee, as denying before the election last November
"the unjust criticism" that President Roosevelt intended to increase the

Supreme Court membership. '
"The President and Mr. Farley, by cracking the party whip on this

subject, are not appealing to the wisdom of the proposal but to the force
that they desire to possess to push it through," Senator Holt said,

i "If we are to be guided by a party platform, we must understand that
this act of the President was not contemplated publicly in the last
campaign."

The court reorganization proposals were sharply attacked
on March 24 at a dinner of the. Economic Club of New
York City, when Senator Burke of Nebraska said that Con¬
gress and the President had all the power they needed to
cope with existing emergencies and that a constitutional
amendment was the only proper method of granting more
power. His views were challenged at the same dinner by
Robert H. Jackson, Assistant United States Attorney Gen¬
eral, who said that "every threatened privilege and anti¬
social practice" is seeking the shelter of the Supreme Court.
W. W. Aldricli, President of the Chamber of Commerce of
the State of New York and Chairman of the Chase National
Bank, and Ogden L. Mills, former Secretary of the Treasury,
also spoke. Both endorsed Senator Burke's viewpoint. The
New York "Journal of Commerce" of March 25 quoted the
Senator as follows:
Senator Burke said the whole issue involved in the present dispute was

that if the President does not like the decisions of the court then he
should be permitted to appoint judges who would decide the way he wants.
He said that the Democrats in their platform never gave any suggestion
as to the plan that the President offered nor had it been eve!\ men¬
tioned in their party councils.
"The camouflage with which the proposal was shrouded has been dis¬

sipated," he said. "The naked proposition that the Supreme Court has
blocked the President and Congress in their efforts to solve national prob¬
lems has been examined and found to be without merit. If there is to be
a new and undreamed of concentration of authority at Washington, so

that Congress and the President may be free to direct the lives of 130,000,-
000 people without check or restraint of any kind, then let the people pass
on the question whether they want to abandon their Constitution, abolish
an independent judiciary, and vest authority unlimited and unchecked in
the President and his Congress."

Presiding Justice John W. Hill, of the New York City
Domestic Relations Court, said in an address on March 21
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that the reorganization proposals constitute an "unblush¬
ing program" under which additional judges would be ex¬
pected to "disregard their oath of office and ignore the
Constitution." The New York "Times" of .March 22 quoted
Judge Hill:

Addressing 1,300 members and guests of the Catholic League of the
Bureau of Attendance of the Board of Education, at their annual com¬
munion breakfast in the Hotel Waldorf-Astoria, Justice Hill said the plan
had been put forward because in this "streamlined age" there were those
who wished to keep'the pace of social change equal to the speed! of man's
mechanical inventions. He asked how any man could help this by accepting
a Supreme Court appointment on an implied understanding.

Assails "Impatient" Schemers
"These impatient ones," he said, "are continually contriving new devices

to take the place of the feet on which society has plodded forward during
the past ages. They desire to place wheels under the social structure that
it may move more quickly. Someone lacking in reverence has referred to
these wheels as 'skids.' " ' ' ..

Virgil Jordan Warns of Inflation Due to Government
Policies—Says Business Men Will Be Blamed for
Subsequent Collapse

Tlie United States is entering an era of commodity price
and wage inflation, and any inflationary boom and subse¬
quent collapse during the next three years will be blamed
upon business men, Virgil Jordan, President of the National
Industrial Conference Board, told a conference of the New
York section of the American Trade Association Executives
on March 23. Mr. Jordan said that the inflationary period
will be the "direct consequence of erroneous government
policies during the past four years," including "political
sabotage of production, combined with dilution and expan¬
sion of so-called purchasing power through fiscal deficit
financing and devaluation." The only remedy for the situa¬
tion, he said, is "to stimulate increase of private employment
by reducing expenditures, lowering taxes, decreasing govern¬
ment borrowing, opening the capital market, and enforcing
the essential government function of protecting private
rights to work and to hold and operate productive property."
The New York "Herald Tribune" of March 24 quoted from

Mr. Jordan's speech as follows:
Mr. Jordan held that business men should be on their guard against

abetting any inflationary boom either through reckless speculation or by
seeking government sanction for private production and price-control
schemes.

"Another boom and bust will inevitably be made the basis for manu¬

facturing a universal popular mandate for complete government control
and ownership of banks and basic industries," he said. "To permit or

promote it is part of the strategy of the widespread eollectivist movement
which now controls the country and aims to undermine ajnd destroy the
enterprise system and establish State capitalism under absolute central
authority."

Mr. Jordan maintained that inflationary expansion of production and
plant is not yet far advanced here. He declared that recovery from
depression levels of output in the United States is far from complete and
that further advance is being retarded by shortages of capital, labor and
materials.

Cites "Political Sabotage"

"We are entering the area of commodity price and wage inflation," he
said. "This is the inevitable consequence of four years' political sabotage
of production, combined with dilution and expansion of so-called purchas¬
ing power through fiscal deficit financing and?devaluation.

"The danger or rapid price inflation is now officially recognized and
admitted, and the Administration has begun to build its alibis as a basis
for appeals for removal of judicial obstacles to further direct control of
production factors and prices."

Mr. Jordan described the present situation as "typical war inflation."
"It reflects," he said, "an acute deficiency of Bupply of commodities,

labor and productive capacity in face of increased demand, resulting
partly from needs deferred by depression and partly from artificial expan¬
sion of purchasing power through government borrowing and spending.

"The key to the current price trend in this country lies in the factors
affecting production and productive capacity. The crucial fact is that the
volume of production is still more than 10% below pre-depression levels.'"

Merchants Association of New York Suggests Amend¬
ments to Proposed Federal Sales Act—Approves
Purpose of Measure, Designed to Unify Sales
Contracts in Interstate Commerce

The Merchants' Association of New York on March 20
made public a report proposing revision of the suggested
Federal Sales , Act sponsored by Representative Walter
Chandler of Tennessee. The Association recommended that
the measure be approved, after incorporating certain amend¬
ments. The Association pointed out that the Act is designed
to unify the law of sales and contracts to sell in interstate
commerce and with foreign nations. The pending bill, it
said, is the result of work done by Professor Williston of the
Harvard Law School, in conjunction with the Committee
on Commerce, Trade and Commercial Law of the American
Bar Association. The report of a special committee, ap¬

pointed by the Merchants' Association, which studied the
provisions of the bill, said, in part:

Your committee approached the study of the bill with the opinion that
such a law as this should be so drawn and expressed as to furnish a

practical guide for merchants, as well as a pde for lawyers and courts.
Therefore, your committee has carefully studied this bill section by

section, with especial reference to accuracy of definition, clarity of inter¬
pretation, comprehensiveness and practical applicability to the conditions
and necessities of modern commerce. Its provisions relating to specific
classes of sales contracts have been compared with relevant judicial
decisions and with the rules adopted by mercantile organizations and
banking institutions on the same subjects. On numerous other subjects
the provisions of the bill have been studied in the light of judicial decisions
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interpreting corresponding provisions of the Uniform Sales Act, and other
judicial decisions declaring the common law; the purpose being to ascertain
whether, or to what extent, the law has been improyed by the statute or is
susceptible to further improvement.

The conclusions of your committee are that the bill is an improvement
upon the Uniform Sales Act but that in a number of particulars it needs
amendment in the interest of accuracy, clarity and practical utility and
to prevent the perpetuation of a few defects which experience has shown
to exist in the Uniform Act and which still remain uncorrected.

Among many amendments which your committee has prepared and con¬
sidered it has approved only those which it considered imperatively neces¬
sary for the reasons given above. Some of the amendments approved are
directed to new matter in the bill; others materially change certain
provisions taken from the Uniform Sales Act; still others add to the text
judicial interpretations given to corresponding provisions of the Uni¬
form Act.

Reciprocal Trade Agreements Program Endorsed byUnited States Chamber of Commerce — Board
Also Adopts Resolution Condemning "Sit-Down"
Strikes and Urging Flood Control Coordination

The Board of Directors of the Chamber of Commerce of
the United States on March 19 adopted a resolution com¬
mending the reciprocal trade agreements program as "an
instrument for assisting American agricultural exporttrade." The resolution said, however, that the programshould always, consider the principle of reasonable protec¬tion of American agriculture against destructive competitionfrom abroad. '

..... .

Another resolution adopted by the Board condemned "sit-
down" strikes as interfering with the rights of others to
work, and urged the government to enforce the law. The
directors also recommended coordination of flood control
and opposed discriminatory legislation of any kind against
classes of retailers.
Action of the Board was described in greater detail as

follows in a Washington dispatch of March 19 to the New
York "Times":

The resolution on sit-down strikes adopted by the directors was as
follows:

"No form of bargaining which includes, as a preliminary or as anyother incident, the forcible seizure and occupation of property by sit-downstrikers is consistent with the principles to which the Chamber of Com¬
merce is committed in upholding the rights of workers,.

"Exclusion by such means of other workers from their right and oppor¬
tunity to work is a most serious aggravation of these acts of lawlessness.

"The right to strike, so long as it does not endanger the public interest
or impose upon others intolerable hardship, is fundamental. The right tothe possession of property by its owners, free of trespassers, is equallyfundamental. |
• "It is the manifest obligation of government to protect all of these
rights, by every lawful means, in the interest not only of the employerand of the employee, but of the public as well.

Ask Preservation of Law
"We call upon our members to lend every possible support and encour¬

agement to all government officials, everywhere, in performing their
sworn obligation to preserve law and order."

In urging coordination of flood! control, the directors recommended the
"liberalization" of present requirements for participation in cost under
the 1936 Flood Control Act to make local costs more in line with local
benefits.

Norman H. Davis Departs for World Sugar Conference
—American Ambassador-at-Large tojAttend Parleyin London Beginning April 5

Nornan H. Davis, American Ambassador-at-Large sailedfrom New York on March 24 aboard the Manhattan of the
United States Lines, heading the American delegation to theWorld Sugar Conference, which will convene in London on
April 2. Upon departingMr. Davis expressed that America's
interest in the conference would be to arrive at "anythingthat will promote economic stabilization in the world," and
expressed the hope that the conference would succeed in
stabilizing the world sugar prices through an export control
system similar to that in the United States this was noted in
the New York "Times" of March 25 which went on to say:
Mr. Davis, who is chairman of the American committee, was accompaniedby Senator Felipe Buencamino of the Philippines, who came here fromManila with President Manuel Quezon, and Urbana A. Zafra, for manyyears Washington representative of the Philipines on sugar matters. Alsoin the party were four advisers, Robert T. Pell and Frederick Liveeey of theState Department, John B. Huttson of the Agricultural AdjustmentAdministration and Charles E. Bohlen, Secretary. ^Mr*. Davis declined to comment on international affairs except to say,In reply to a question whether he thought the United States would have to

rearm equally with other nations, that "we have got to protect the UnitedStates."
.

;i
Mr. Buencamino said he would like to see limitation of world exports andimports of sugar set up at the coming conference.

^ *

f V

Bert H. White to Join European Research Laboratory
Tout—-Vice-President of Liberty Bank, Buffalo,N. Y., Will Sail with Group of Industrial Execu¬
tives and Bankers May 19 '

Bert H. White, Vice-President of the Liberty Bank, Buf¬
falo, N. Y., has accepted an invitation of the Division of
Engineering and Industrial Research of the National Re¬
search Council, New York City, to join a group of industrial
executives and bankers from all sections of the United States
this summer in a tour of European research laboratories, it
was announced recently by the Council. Membership inthe tour, the purpose of which is to afford a comparative
study of the national and industrial organizations in Eng¬
land, France and Germany, is limited to 100 by the foreign

hosts and sponsors, the Council's announcement said, con¬
tinuing,: "

: ,

Sailing on the 3S. Normandie on May 19 from New York City, the group
will spend six weeks visiting scientific and! industrial research laboratories
in England, France and Germany, representing 18 major fields of industry,
under the foreign sponsorship of the Department of Scientific and Indus¬
trial Research in England; the Verein Deutscher Ingenieure in Germany, and
the Under-Secretary of Foreign Affairs in France. Laboratories of gov¬
ernments, universities and trade associations will also be visited.

The tour, arranged by the National Research Council's Division of En¬
gineering and Industrial Research, will be under the direction of Maurice
Holland, director of the Division. Travel arrangements are being made by
the American Express Co., 66 Broadway, New York City.

Mr. White was a member of a domestic tour of industry made in this
country in 1935, also under the sponsorship of the Division of Engineering
and Industrial Research of the National Research Council. The European
tour is expected to be of even greater benefit to American industry, due
to the fact that developments in research laboratories are three to five
years ahead of retail distribution of products and tour members may ap¬
praise future world trade as it will affect their own industries.

Proceedings of 1936 Annual Convention of National
Association of Railroad and Utilities Commis¬
sioners Available

The proceedings of the 48th annual convention of the
National Association of Railroad and Utilities Commissioners
held in Atlantic City, N. J., Nov. 10-13,1936, have recently
been made available in book form. They are for sale by the
Association's official reporters, the State Law Reporting Co.,
New York City. An announcement bearing on the publica¬
tion of the proceedings said in part:
Primarily due to the subjects selected for discussion, the 1936 annual

convention of the National Association of Railroad and Utilities Com¬
missioners was the largest in the 48 years of the Association's history. The
subjects selected were among the more outstanding now pressing themselves
upon the attention of those charged with the regulation of railroad and other
public utility enterprises. ,^.y j'v
Former Comptroller General McCarl to Address Monthly

Meeting of Chamber of Commerce of New York
State April 1

John R. McCarl, who served as Comptroller General of
the United States under four Presidents, will speak on "The
President's Program for Administrative Management" at the
monthly meeting of the Chamber of Commerce of the State
of New York on April, in New York City. As the head of
the government's General Accounting Office for 15 years, it
was Mr. McCarl's duty to investigate all matters relating
to the receipt, disbursement and application of the public
funds. Appointed in July, 1921 by President Harding, Mr.
McCarl served under Presidents Coolidge and Hoover and
under most of President Roosevelt's first term. The Comp¬
troller General holds office for fifteen years and is not
eligible for re-appointment. -

Mr . McCarlwill address themembers of the chamber follow¬
ing the business session of the meeting which will be held at
12 o'clock noon with President Winthrop W. Aldrich pre¬
siding.

American Management Association Annual Product on
Conference to Be Held in Chicago April 21-22—
Insurance Division to Meet in Atlantic City, N. J.
May 24-25

The eleventh annual conference of the Production Divi¬
sion of the American Management Association, New York,
will be held on April 21-22 at the Palmer House, in Chicago,
it was announced recently by Alvin E. Dodd, President of
the Association. Mr. Dodd said:
This year's session of the Conference, which brings together annually

manufacturing executives from industrial centers throughout the country,
will stress personnel problems, training of skilled men, equipment mainten¬
ance, and a number of other major topics needing re-discussion under
present conditions.
Plans for the two-day meeting, as so far developed, include treatment of

five major topics. These are: 1. Obtaining better understanding between
management and men; 2. Measured day work; 3. Keeping the manu¬
facturing executive Informed on plant activity; 4. Ways of accelerating
the training of skilled men; 5. Control of equipment maintenance.

feIt was also announced recently that the eighth annual
conference of the Insurance Division of the American
Management Association will be held May 24-25 at the
Chalfonte-Haddon Hall, Atlantic City, N. J. This meeting,
it is said, is expected to attract both buyers and sellers of
insurance from throughout the United States.

♦

Annual Conference of National Association of Mutual
Savings Banks to Be Held in New York April 29-30 ?

The National Association of Mutual Sayings Banks willhold its annual conference in New York City, April 28, 29
and 30. The annual banquet will be held the evening of
April 29 at which the economic outlook will be estimated by
Virgil D. Jordan, President of the National Industrial Con¬
ference Board, x A special luncheon session will also be held
on April 29 at which Fred F. Lawrence, Treasurer of the
Maine Savings Bank, and George J. Bassett, President of the
Connecticut Savings Bank, New Haven, will be the speakers.
Others scheduled to address the various sessions of the
conference include: ^'7. V''> ;') •VC'.V',
Andrew Mills, Jr., head of the Dry Dock Savings Institution and President

of the Savings Banks Association of New York.
Carl M. Spencer, President of the Home Savings Bank, Boston, and

President of the National Association of Mutual Savings Banks.
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Robert O. Glazier, President of the Society for Savings, Hartford.
Henry Bruere, head of the Bowery Savings Bank, New York.
Thomas J. Kiphart, President of the Financial Advertisers Association.
E. K. Woodworth, President of the New Hampshire Savings Bank,

Concord.

George A. Banks, Managing Director, American United Life Insurance
Co., Indianapolis. *■

A. George Gilman, President of the Maiden Savings Bank, Maiden, Mass.
Charles G. Edwards, President of the Central Savings Bank, New York.
Robert B. McGaw, President of the Hamden Savings Bank. Springfield,

Mass.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Frederic Burkhardt, Assistant Secretary of the Harlem

Savings Bank, New York, N. Y., died on March 20 at his
home in Yonkers, N. Y. Mr. Burkhardt, who was 48 years
old, began his banking career as a messenger after gradu¬
ating from high school. In 1910 he entered the employ of
the Commonwealth Savings Bank, New York City, as
Assistant Secretary and later was elected Secretary. When
that bank merged with the Harlem Savings Bank he assumed
his final position. He had been in charge of the branch
bank at 157th Street and Broadway, New York City.

William M. Imbrie, retired banker and broker, died on
March 23 at his home in Englewood, N. J. He was 87 years
old. Mr. Imbrie was born in Philadelphia, and after attend¬
ing private schools there was employed by White, Morris &
Co., New York. In 1872 he organized and became a member
of the New York Stock Exchange firm of Brown, Anderton
& Imbrie. A few years later he became a partner in Voor-
hies & Imbrie. In 1882 he founded William Morris Imbrie &
Co. and served as senior partner until about 1910, when his
son, James, succeeded him. He continued as a partner in
the firm until his retirement in 1923.

Arthur L. Phillips, President of the Merchants' & Newark
Trust Co. of Newark, N. J., and one of the leading bankers
of that city, died at the Orange Memorial Hospital on
March 23. Born in Boonton, N. J., 64 years ago, the deceased
banker began his career in 1889 as a messenger in the Mer¬
chants' National Bank of Newark (which subsequently be¬
came the Merchants & Newark Trust Co.), and rose through
successive stages to Cashier of the institution in 1912. Eight
years later, on the merger of the Manufacturers' National
Bank with the Merchants' National, Mr. Phillips was made
a Vice-President of the consolidated institution, and the fol¬
lowing year (1921) became President, the office he held
at his death. Throughout his career Mr. Phillips was active
in the Newark Clearing House, holding the office of Secre¬
tary for years.

«

Concerning the affairs of the defunct Northwestern Trust
Co. of Philadelphia, Pa., the Philadelphia "Inquirer" of
March 13 had the following to say:
A petition demanding that the (Pennsylvania) State Department of

Banking file an accounting in the case of the closed Northwestern Trust Co.,
and based upon an unusual legal presumption, was entered in Common
Pleas Court No. 4 yesterday, by counsel for one of the bank's depositors.
The accounting is demanded on the argument that, since the depositor's

money is being used to administer the affairs of the bank, he is in reality
a co-employer of the bank's liquidating personnel.
The petition was filed in the name of Herman Merkin, 2930 Oxford St.,

who had $800 on deposit when the bank closed in July, 1931.
Officials of the closed bank division of the banking department pointed

out that any depositor might apply to the offices of that division at any time,
examine the books, and ascertain exactly what portion of the banks' assets
are required to administer its affairs.

»

In indicating that depositors of the defunct Huntington
Trust & Savings Bank of Huntington, Ind., were to receive
a 5% dividend on March 25, advices from that place to the
Indianapolis "News" said:
Guilford Morrow, special representative of the Indiana Department of

Financial Institutions, will begin distribution of a 5% payment to creditors
of the Huntington Trust & Savings Bank Thursday (March 25). The 5%
will bring the total payment paid to 32%, or $149,261.

From the Chicago "News" of March 18 it is learned that
5,000 depositors of the Empire Trust & Savings Bank of
Chicago, closed since June, 1932, are to receive 25% of their
deposits in cash at once. The remaining 75% will be paid
in stock of the Empire Liquidating Corp. (a group organized
at the suggestion of Walter E. Olson, President of the Olson
Ru§ Co., to liquidate the remaining assets of the bank).
The paper continued:
Since the corporation was formed two years ago it has been acquiring

by purchase and transfer claims against the Empire Trust & Savings Bank.
Eventually the corporation hopes to pay depositors in full.

♦

The National Bank of Bay City, Mich., announces the
payment of an additional 10% of the original amount of
certificates of participation on or after April 1, according to
the "Michigan Investor" of March 20. The paper said that
the release willjamount to $307,000 and brings total pay¬
ments to 70%. » -

♦

A sixth dividend of 10% was paid the depositors of the
Peoples State Bank of Muskegon, Mich., on March 13, it is
learned from the "Michigan Investor" of March 20, which
further stated that dividend checks ranged from one cent to
$16,000, Receiver Leon I\ Titus announced. The 4,774
checks totaled $79,767.49.

That some 650 depositors of the closed Burnham State
Bank of Milwaukee, Wis., were to be paid in full when a
final 5% dividend was to be distributed on March 25, was
reported in the "Commercial West" of March 20, which
added: , ;

The distribution will amount to about $6,000. Liquidation will continue
until depositors have received 6% interest on their deposits, says Alfred
Newlander, Deputy Banking Commissioner in charge of liquidation of
closed Milwaukee banks. ,

From the "Commercial West" of March 20, it is learned
that the First National Bank of Grand Rapids, Minn., is
planning to open its new bank building on March 29. The
new building is of solid concrete and steel construction, is
equipped with McClintock bandit barriers and sound wave

burglar alarm system. It is located on Third Street and
First Avenue West. Officers of the institution are F. E.
King, President; C. K. Andrews, Vice-President; G. P.
Mitchell, Cashier, and N. A. Bauer and H. I. Bastien, As¬
sistant Cashiers.

The "•Commercial West" of March 20 is authority for the
statement that stockholders of the First National Bank in
Grand Forks, N. Dak., have voted to increase the bank's
capital from $100,000 to $150,000 by the declaration of a

$50,000 common stock dividend from undivided profits. The
paper continued:

As of last Dec. 31 the bank had $2,559,117 deposits, $537,992 loans and
discounts, $116,095 surplus and undivided profits. Officers areR. F. Bridge-
man, President; M. W. Murray and Fred R. Orth, Vice-Presidents, and
Carther Johnson, Cashier and Trust Officer. *

The Mutual Bank & Trust Co. of St. Louis, Mo., has called
a special meeting of the shareholders for May 25 to vote on a

proposed increase in the bank's capital and surplus of
$100,000 and $50,000, respectively, by offering 2,000 shares of
stock at $75 a share, it is learned from the St. Louis "Globe-
Democrat" of March 24. The new stock is to be offered first
to present stockholders.

* 4

The oldest surviving bank of the gold rush in California-r-
the Wells Fargo Bank & Union Trust Co. of San Francisco-
enters its eighty-sixth year of business this month. Origi¬
nally established in March, 1852, as a banking and express

company to meet the needs of the miners of the Mother Lode
and the rapidly-growing young city of San Francisco, the
Wells Fargo system quickly spread throughout the West—
to wherever treasure, mail and passengers had to be trans¬
ported to and from the Western outposts and the States in
the East. The announcement goes on to say:

Suggested by the widespread interest in early California, the bank haa
established a museum that includes as one of its features a collection of

early Western Colt revolvers. Many of them were used by Wells Fargo
guards and messengers in the days of the stage coach and pony express,
and some by notorious highwaymen.

Other interesting items include original reward posters for Black Bart,
the Dalton Gang, and other famous stage coach robbers, pony express

stamps and envelopes, lithographs, and paintings of the early West.

Promotion of Walter H. Brown, Laurence C. Mann and
C. M. Gartrell to Assistant Vice-Presidents was announced
March 16 by the First National Bank of Portland, Portland,
Ore., following the monthly meeting of the Board of Di¬
rectors. Mr. Brown, who heretofore has been Assistant
Manager of the bank's Sixth and Morrison Branch, will be
transferred to the business extension department of the
head office, while Mr. Mann and Mr. Gartrell, who for¬
merly were Assistant Cashiers, will continue their respective
work in the new business and mortgage loan departments of
the bank. The/Portland "Oregonian" of March 17, from
which the above information is obtained, went on to say: :

David S. Adolph, transferred from the Salen Branch to the main branch
in Portland a few months ago, will be promoted to Mr. Brown's place as

Assistant Manager of the Sixth and Morrison Branch.
At the same time the resignation of E. D. Webb, Manager of the Coquille

Branch, and the appointment of H. L. Claterbos to this position were made
public. Mr. Claterbos has been Manager of the bank's branch at Union,
and will be transferred immediately to Coquille. B. C Pinckney. on the
staff of the Lakeview Branch, will be sent to Union as Manager,

•

E. H. Lawrence, heretofore London Manager of the
National Bank of India, Ltd., has been appointed General
Manager to succeed the late W. Ross Munro, while R. L.
Hird, formerly Inspector of Branches, has been made
London Manager.

THE CURB EXCHANGE

P Price movements on the New York Curb Exchange were
somewhat irregular during the fore part of the week, but
gradually improved following the sharp decline on Monday
when recessions were apparent in nearly every section of
the market. As the week progressed the trend of prices
again turned upward and many of the regular market leaders
moved to the front. Mining and metals were in good demand
on Tuesday, but were superseded by the specialties which
moved sharply upward.
Irregularity marked the trading on the curb market during

the two-hour session on Saturday. The buying was largely
among a select few in the specialties and mining and metal
stocks, though there were a moderate number of fractional
advances scattered through the list. Oil stocks were off on
the day and public utilities were fairly firm at Friday's close*
Aluminium Ltd. was particularly active and climbed 8 points
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to 140; Newmont Mining forged ahead 2% points to 12434,
Cities Service pref. BB moved up 2 points to 45 and Brown
Co. 6% pref. 2 points to 5734- Great Atlantic & Pacific
Tea Co. n. v. stock advanced 334 points to 11134 and
Jones & Laughlin Steel 1 point to 123.
The selling wave that moved over the curb market on

Monday extended to practically every group in the list.
There were few exceptions to the downward surge and in
some speculative favorites prices were down to the lowest
since Jan. 1. Sherwin-Williams was particularly weak and
dropped 10 points to 140; Aluminum Co. of America went
down 6 points to 169, and Nehi Corp. fell back 6% points
to 50. Public utilities declined and so did the oil stocks and
mining and metal shares. Noteworthy among the recessions
were Aluminium Ltd., 5% points to 134%; American Super-*
power 1st pref., 434 points to 88; Bunker Hill-Sullivan,
434 points to 129; Carrier Corp., 334 points to 3834; Northern
States Power A, 334 points to 29; Pepperell Manufacturihg
Co., 3% points to 125, and Singer Manufacturing Co., 3
points to 330.
The sharp rally that developed during the early trading on

Tuesday carried many prominent stocks upward and in a
number of instances the losses of the previous day were
canceled. There were a few exceptions, particularly in the
specialties group, which did not participate to any extent
in the improvement. This was true also of some of the oil
stocks and metal issues. Trading was comparatively light,
however, as the transfers for the day were down to 364,395
shares, against 543,405 on Monday. The most important
of the advances were Nehi Corp., 334 points to 5334; Sherwin-
Williams, 2 points to 142; Electric Power & Light 2d pref., A,
334 points to 7034; Brown Co. pref., 2% points to 5934;
General Tire & Rubber, 2% points to 36%, and Pittsburgh
Plate Glass, 234 points to 14034-
Curb stocks continued to move upward on Wednesday

and while the gains were small, the improvement extended
to several popular trading groups. Mining and metal stocks
led the upswing, Bunker Hill-Sullivan advancing 634 points
to 135, Consolidated Mining & Smelting 234 points to 93,
and Newmont Mining 134 points to 124. Aluminum Co. of
America, on the other hand, tumbled downward 5 p>oints to
166. Oil stocks were moderately stronger, Gulf Oil Corp.
advancing 134 points to 56 and Humble Oil 1% points to 81.
Specialties were represented on the side of the advance by
American Manufacturing Co., 2% points to 43; New Process
Co., 4 points to 32; Pepperell Manufacturing Co., 2 points
to 124; Thew Shovel, 3 points to 6734* and Evans Wallow
Lead, 2% points to 3734-
The tone of the market was fairly firm on Thursday with

price changes about evenly divided between advances and
recessions. Trading was extremely quiet due in part to
pre-holiday conditions, the transfers for the day dropping
down to the smallest volume of the week. The sales were

approximately 324,000 shares, against 332,000 on Wednes¬
day. The advances were not particularly noteworthy as
many of the changes were among the slower moving stocks.
Popular trading issues were comparatively quiet or moved
upward or downward only in minor fractions. As compared
with Friday of last week prices were generally lower, Alumi¬
num Co. of America closing on Thursday night at 16734*
against 174 on Friday a week ago; American Gas & Electric
at 36%, against 37%; Consolidated Gas of Baltimore at
7734* against 7834; Electric Bond & Share at 2334* against
23%; Gulf Oil Corp. at 5634* against 56%; Hudson Bay
Mining & Smelting at 35%, against 36; Humble Oil (new) at
8034* against 81; International Petroleum at 36, against
3634; Niagara Hudson Power at 13%, against 14%; Sherwin-
Williams at 142%, against 150, and United Shoe Machinery
at 87, against 87%.
The New York Curb Exchange, the New York Stock

Exchange, and all commodity markets were closed on
Friday in observance of Good Friday.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Mar. 26, 1937

Stockt

INumber
of

Shares)

Bonds (Par Value)

Domestic
Foreign
Oovernm't

Foreign
Corporate Total

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

252,555
545,150
364,650
332,310
323,690

$1,435,000
2,494,000
2,030,000
1,881,000
1,934,000

$21,000
17,000
10,000
15,000
37,000

HOLIDAY

$34,000
6,000
36,000
32,000
55,000

$1,490,000
2,517,000
2,076,000
1,928,000
2,026,000

1,818,355 $9,774,000 $100,000 $163,000 $10,037,000

Sales at
New York Curb

Exchange

Week Ended Mar. 26 Jan. 1 t« Mar. 26

1937 1936 1937 1936

Stocks—No. of shares.
Bonds

Domestic

1,818,355

$9,774,000
100,000
163,000

3,022,715

$15,184,000
554,000
294,000

46,516,921

$138,377,000
•

3,940,000
4,467,000

53,772,087

$293,663,000
5,637,000
3,390,000

Foreign government __
Foreign corporate

Total $10,037,000 $16,032,000 $146,784,000 $302,690,000

FOREIGNIEXCHANGE RATES
Pursuant to the requirements of Section 522 of the Tariff

Act of 1922, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We

give below a record for the week just passed:

Our booklet "Foreign Exchange Regulations Af¬
fecting Exports" contains valuable information for
manufacturers and merchants who sell abroad.

MANUFACTURERS TRUST COMPANY
PRINCIPAL OFFICE AND FOREIGN DEPARTMENT:

55 BROAD STREET, NEW YORK

Member Federal Reserve System
Member New York Clearing House Association
Member Federal Deposit Insurance Corporation

FOREIGN EXCHANGE RATES CERTIFIED "BY FEDERAL, RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1930
MARCH 20, 1937, TO MARCH 26, 1937, INCLUSIVE

Country and Monetary
Unit

Europe—
Austria, schilling
Belgium, belga
Bulgaria, lev
Czechoslo'kla, koruna
Denmark, krone _____

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Mar. 20 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Mar. 26

$
.186857*
.168411
.012875*
.034882
.218039

England, poundsterl'g4.883541
Finland, markka
France, franc
Germany, relchsmark
Greece, drachma '_

Holland, guilder
Hungary, pengo
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu
Spain, peseta.
Sweden, krona._
Switzerland, franc.
Yugoslavia, dinar
Asia—

China—
Chefoo (yuan) dol'r
Hankow(yuan) dol'r
Shanghai (yuan) dol
Tientsin (yuan) dol'r
Hongkong, dollar. _

India, rupee
Japan, yen....
Singapore (S. S.) dol'r
Australasia—

Australia, pound
New Zealand, pound.
Africa—

South Africa, pound..
North America—

Canada, dollar
Cuba, peso
Mexico, peso

Newfoundland, dollar
South America—

Argentina, peso
Brazil (official) milreis
(Free) milreis

Chile, peso
Colombia, peso

Uruguay, peso

.021512

.045905

.402200

.008951*

.547014

.197875*

.052604

.245391

.189450

.044370*

.007282

.059750*

.251829

.227725

.023083*

.296500

.296666

.296666

.296666

.303208

.368850

.284983

.572750

3.891160*3
3.922083 *,3

$
.186771*
.168390
.012875*
.034876
.218000
1.882633
.021532
.045902
.402196
.008950*
.547015
.197875*
.052605
.245370
.189416
.044437*
.007279*
.059500*
.251775
.227682
.023060*

4.840208*

1.000841
.999166
.277500
.998359

.325625*

.087105*

.061137

.051725*
,569631*
.787333*

.296500

.296666

.296666

.296666

.303525

.368850

.284912

.573000

.893839"

.922031*

4.833906'

.000781

.999166

.277500

.998325

.325600*

.087022*

.061037

.051725*

.569631*

.787500*

$
.186757*
.168396
.012875*
.034876
.218050
i.885041
.021533
.045923
.402178
.008957*
.547071
.197750*
.052605
.245425
.189450
.0444371*
.007279*
.058541
.251825
.227725
.023040*

.296500

.296666

.296666

.296666

.303525

.368883

.284912

.573000

.895000*3

.922678*3

$
.186771*
.168384
.012875*
.034883 .0

$
.186771*
.168398
.012875*
.034879

.218120,J.218072 L#
t.885250 1TS84W4.8:
.021527 .021518
.045929 .045933
.402146 .402132
.008958* .008953*
.547157 .547232
.197875* .197750*
.052605 .052606
.245470 .245450
.189350 .189333
.044437 .044445*
.007279* .007282*
.058100* .058900*
.251889 .251862
.227783 .227775
.023060* .023040*

.296500

.296666

.296666

.296666

.303525

.368893

.284969

.573062

,892857 *i3
.922708*3

.296875

.297041

.296875

.297041

.303716

.368831

.284914

.573312

.892083*3,
3.

$
.186742*
.168384
.013000*
.034876
'18077
885384

.021520
045948
402129
008946*
547379
197875*
052606
245475
189300
044412*
007325*
058000*
251870
227787

023000*

4.840446*

.000865

.999165

.277500

.998359

.325666*

.087022*

.061037

.051725*

.569631*

.787500*

922708*

4.840446*4.839553*

L.001219
.999166
.277500
.998615

.325716*

.087022*

.061033

1.001502
.999166

.277500

.999017

.325683*

.087022*

.061075

.051725* .051725*

.569631*, .569631*

.787500* .787500*

.296875*

.297041*

.296875*

.297041*

.303650*

.368864

.284914

.573062*

894642*
923500*

4.840535*

1.001417
.999166
.277500
.998615

.325750*

.086986*

.061222

.051725*

.569706*

.787500*

* Nominal rates; firm rates not available.

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 27), bank clearings for all cities of the United States
from which it is possible to obtain weekly returns will be
13.0% above those for the corresponding week last year.
Our preliminary total stands at $6,647,672,855, against
$5,883,370,976 for the same week in 1936. At this center
there is a gain for the week ended Friday of 23.2%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending March 27 K1937 1936

Per

Cent

New York _ $3,478,886,768
272,831,792
277,000,000
209,740,000
84,447,798
78,000,000
123,028,000
95,590,293
102,775,349
76,806,714
33,671,097
38,668,000

$2,823,148,967
224,003,822
266,000,000
160,117,000
67,321,766
72,100,000
106,920,000
83,696,330
80,291,831
59,128,107
40,021,464
28,629,000

+ 23.2
+ 21.8
+ 4.1
+ 31.0
+ 25.4
+ 8.2
+ 15.1
+ 14.2
+28.0
+ 29.9
—15.9
+ 35.1

Chicago _ _

Philadelphia
Boston _ _ i

Kansas City
St. Louis
San Francisco

Pittsburgh _

Detroit _

Cleveland
Baltimore _ _

NewOrleans.

Twelve cities, five days__ —

Other cities, five days —

Total all cities, five days
All cities, one day__

Total all cities for week

$4,871,445,811
668,281,568

$4,011,378,287
583,971,430

+ 21.4
+ 14.4

$5,539,727,379
1,107,945,476

$4,595,349,717
1,288,021,259

+20.6
—14.0

$6,647,672,855 $5,883,370,976 + 13.0

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended March 20.
For that week there was an increase of 10.9%, the aggregate
of clearings for the whole country haying amounted to
$8,061,102,151, against $7,270,945,083 in the same week
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in 1936. Outside of this city there was an increase of 30.0%,
the bank clearings at this center having recorded a gain of
only 1.6%. We group the cities according to the Federal
Reserve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals record an increase of 1.9%, in the
Boston Reserve District of 7.5% and in the Philadelphia
Reserve District of 59.9%. In the Cleveland Reserve Dis¬
trict there is an expansion of 56.2%, in the Richmond Re¬
serve District of 24.4% and in the Atlanta Reserve District
of 34.0%. In the Chicago Reserve District the totals show
an improvement of 24.7%, in the St. Louis Reserve District
of 25.7% and in the Minneapolis Reserve District of 17.2%.
The Kansas City Reserve District enjoys a gain of 19.1%,
The Dallas Reserve District of 25.3% and the San Francisco
Reserve District of 22.9%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. Mar. 20. 1937

Federal Reserve Dlsts
1st Boston.. .12 cities
2nd New York. 13 "

Philalelphia •» "
Cleveland.. 5 "
Richmond . 6 *'
Atlanta 10 "

Chicago ...18 "
St. Lolls... 4 "

Minneapolis 7 "
10th KansasOlty 10 "
11th Dallas.. 6 "
12th San Frai..ll

3rd

4th

6th

6th

7th
8th

9th

Total ... 111 cities
Outside N. Y. City

Canada .32 cities

1937

$

319,879,293
5,110,370,094
558,244,561
355,5S7,162
143,759,525
183,261,089
553,401,911
173,834,095
109,160,159
157,153,259
80,383,983

309,051,020

8,031,102,151

3,083,775,803

382,870,757

1936

297,543,634
5,016,344,359
349,037,549
228,221,241
115,600,225
138,994,473
446,185,055
138,280,887
93,139,397
131,987,614
64,133,653
251,476,996

7,270,945,083
*2,371,389,052

307,216,580

Inc.or

Dec.

7°
+7.5.
+ 1.9
+59.9
+ 56.2
+24.4
+34.0
+24.7
+25.7
+ 17.2

+ 19.1

+25.3
+22.9

+ 10.9
+30.0

+24.6

1935

235,116,472
3,779,236,257
327,541,076
213,810,878
104,525,376
130,019,073
372,012,261
121,301,976
82,947,148
121,898,619
53,763,465
202,591,315

5,744,763,916
2,055,767,705

292,248,227

1934

$

219,918,873
3,328,026,332
305,786,736
184,001,552
92,072,023
104,052,052
311,710,768
103,368,316
72,062,470
104,681,226
43,083,726
181,000,684

5,049,764,758
1,805,756,137

274,464,933

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—
Week Ended March 20

Inc. or

-'1937 1936 Dec. 1935 1934

S $ % S 3

First Federal Reserve Dist rict—Boston

Me.—Bangor 571,703 501,635 + 14.0 500,041 397,365
Portland 1,741,020 1,544,210 + 12.7 1,203,875 1,411,383

Mass.—Boston. . 281,001,748 261,206,161 +7.6 206,716.845 193,869,895
Fall River.... 646,812 646,084 +0.1 651,007 618,402
Lowell.... 430,239 373,014 + 15.3 376,374 258.843
New Bedford.. 717,137 676,179 +6.1 587,523 456,744
Springfield 2,982,436 2,041,124 +46.1 2,488,381 2,546,339
Worcester 2,187,189 1,404,202 + 55.8 1,497,900 1,052,281

Conn.—Hartford 12,068.691 11,851,717 + 1.8 9,668,313 8,580,183
New Haven 3,925,530 3,189,608 +23.1 2,791,415 3,356,993

R.I.—Providence 12,975,100 13,230,400 —1.9 8,276,100 7,018,000
N.H.—Mauches'r 631,688 879,300 —39.6 358,698 352,445

Total (12citie8) 319,879,293 297,543,634 +7.5 235,116,472 219,918,873

Second Feder al Reserve D istrict—New York-

N. Y.—Albany.. 9,260,465 10,959,067 —15.5 4,472,124 5,650,989
Binghamton... 1,145,330 ,879,221 +30.3 748,772 623,567
Buffalo 40,100,000 34,900,000 + 14.9 27,000,000 24,241,656
Elmira 531,083 528,366 +0.5 476,676 437,651
Jamestown.... 735,886 475,934 + 54.6 472,042 410,985
New York 4,977,326.348 4,899,556,031 + 1.6 3,688,996,211 3,244,008,621
Rochester- 7,918,783 6,926,523 + 14.3 5,419,222 6,836,191
Syracuse 6,776,455 4,007,003 +69.1 3,267,241 2,790,825
Westchester Co 2,819,105 2,478,662 + 13.7 1,840,974 1,509,484

Conn.—Stamford 4,259,869 3,300,995 +29.0 2,345,768 2,331,709
N. J.—Montclair *430,000 400,000 +7.5 266,679 254,987
Newark 20,862,093 17,011,643 +22.6 16,169,536 13,980,061
Northern N. J. 38,204,677 34,920,914 +9.4 27.761,012 24,949,606

Total (12 cities) 5,110,370,094 5,016,344,359 + 1.9 3,779,236,257 3,328,026,332

Third Federal Reserve Dist rict.—Philad elphia —

Pa.—Altoona ... 427,320 354,716 +20.5 294,008 308,101
Bethlehem. a819,522 a500,000 +63.9 b b

Chester 310,937 291,658 +6.6 315,865 231,331
Lancaster 1,766,879 1,273,093 +38.8 790,661 750,614

Philadelphia .. 546,000,000 336,000,000 +62.5 318,000,000 297,000,000
Reading 1,445.037 1,260,609 + 14.6 1,012,023 904,013
Scranton 2,815,631 2,987,309 —5.7 1,957,821 1,994,215
Wilkes-Barre.- 951,546 699,882 +36.0 814,702 1,203,773
York 1,785,511 1,219,782 +46.4 1,000,996 789,689

N.J.—Trenton.. 2,741,700 4,950,500 —44.6 3,355,000 2,605,000

Total (9 cities). 558,244,561 349,037,549 +59.9 327.541.076 305,786,736

Fourth Feder'al Reserve D istrict—Ciev eland—

Ohio—Canton b b b b b

Cincinnati 73,732,919 54,564,480 +35.1 45,547,861 39,410,093
Cleveland 111,511,919 75,105,720 +48.5 63,461,481 54,845,613
Columbus 12,823,800 10,297,800 +24.5 9,130,200 7,552,200
Mansfield 2,535,275 1,408,685 +80.0 1,325,520 1,175,322
Youngstown 1. b b b b b

Pa.—Pittsburgh. 155,963,249 86,844,556 +79.6 94,345,816 81,018,324

Total (5cities). 356,567,162 228,221,241 +56.2 213,810,878 184,001,552

Fifth Federal Reserve Dist rict—Richm ond—

W.Va.—Hunt'ton 397,351 216,308 +83.7 133,381 134,681
Va.—Norfolk ... 2,698,000 2,576,000 +4.7 2,201,000 1,908,000
Richmond 42,862,063 32,150,167 +33.3 32,024,700 27,183,738

S. C.—Charleston 1,433,177 1,034,980 + 38.5 909,798 767,761
Md.—Baltimore . 72,247,700 59,590,916 .+21.2 53,307,004 49,117,287
D. C.—Wash'ton 24,121,234 20,031,854 +20.4 15,949,493 12,960,556

Total (6 cities). 143,759,525 115,600,225 +24.4 104,525,376 92,072,023

Sixth Federal Reserve Dist rict—Atlant a—

Tenn.—Knoxville 4,482,296 3,406,356 +31.6 2,928,491 2,226,400
Nashville 21,070,960 16,013,696 +31.6 13,655,291 10,923,448

Ga.—Atlanta ... 68,000,000 51,000,000 +33.3 48,400,000 <=39,100,000
Augusta 1,358,837 1,026,843 + 32.3 1,030,349 1,063,485
Macon 942,199 781,383 +20.6 742,109 570,023

Fla.—Jacksonville 21,749,000 16,827,000 +29.3 15,359,000 13,198,000
Ala.—Blrmingh'm 25,261,019 17,427,705 + 44.9 17,097,251 12,436,064
Mobile 1,733,159 1,413,847 +22.6 1,149,216 933,877

Miss.—Jackson.. b b b b b

Vicksburg 728,181 106,359 +584.6 , 94,857 101,930
o,.—New Orleans 40,935,438 30,991,284 +32.1 29,562,509 23,498,825

Total (10 cities) 186,261,089 138,994,473 + 34.0 130,019,073 104,052,052

Clearings at-

Seventh Feder

Mich .-Ann Arbor
Detroit

Grand Rapids.
Lansing

Ind.—Ft. Wayne
Indianapolis...
South Bend..J
Terre Haute...

Wis.—M11waukee
Iowa—Ced. Raps.
Des Moines
Sioux City

111.—Bloomington
Chicago
Decatur

Peoria..
Rockford

Springfield

Total (18 cities)

Eighth Fedcra
) Mo.—St. Louis.
Ky.—Louisville
Tenn.—Memphis
111.—Jacksonville

Quincy ...

Total (4 cities)

Ninth Federal

Minn.—Duluth

Minneapolis...
St. Paul.

N. Dak.—Fargo
S. D.—Aberdeen

Mont.—Billings .

Helena

Total (7 cities) _

Tenth Federal

Neb.—Fremont .

Hastings
Lincoln

Omaha

Kan.—Topeka ..
Wichita

Mo.—Kan. City.
St. Joseph

Colo—Colo. Spgs.
Pueblo

Week Ended March 20

1937

al Reserve D

343,225
130,177,683
3,385,655
1,450,712
1,206,493
19,988,000
1,632,539
5,664,562

24,277,515
1,024,420
8,471,891
3,171,712
372,285

346,903,491
862,439

4,812,898
1,363,812
1,295,579

1936

istrict—Chi

252,053
97,763,894
2,422,103
1,187,910
983,391

14,594,000
1,123,073
4,796,792
18,851,785

899,808
6,749,730
3,254,391
411,030

286,035,098
745,867

4,122,079
934,370

1,057,681

Inc. or

Dec.

%

cago—

+36.2
+33.2
1-39.8
+22.1
+22.7
+37.0
4-45.4

+ 18.1
+28.8
+ 13.8
+ 18.1
—2.5
—9.4

+21.3
+ 15.6
+ 16.8

+46.0
-f 22.5

556,404,911 446,185,055

1 Reserve Dis trict—St. Lo

111,900,000
41,403,657
20,021,438

b

•539,000

89,000,000
31,997,566
16,835,321

b

448,000

173,864,095 138,280.887

Reserve Dis

3,011,479
71,228,209
28,967,938
2,107,488
727,278
658,135

2,459,632

trict—Minn

2,269,003
60,740,053
24,581,585
1,866,217
620,336
568,907

2,493,2&6

109,160,159

Total (10 cities)

Eleventh Fede

Texas—Austin ..

Dallas

Fort Worth

Galveston
Wichita Falls ..

La.—Shreveport.

Total (6 cities).

Twelfth Feder

Wash.—Seattle -.
Spokane-

Yakima
Ore.—Portland..
Utah—S. L. City
Calif.—L. Beach.
Pasadena
San Francisco .

San Jose

Santa Barbara.

Stockton

Total (11 cities)

Grand total (111
cities)

Outside NewYork

Reserve
■

97,
149,

2,805,
34,220
1,800
3,746

109,474
3,357
931
569

Dis

962

478

554

,302
,726
,184
,221
,366
,868
,598

157,153,259

rat Reserve

1,334,068
62,588,749
7,824,211
3,894,000
937,763

3,808,192

80,386,983

al Reserve D

42,054,318
10,273,000

954,556
46,777,780
17,516,855
4,820,903
4,474,387

175,238,000
3,166,015
1,635,191
2,140,015

309,051,020

8,061,102,151

3,083,775,803

93,139,397

1935

379,319
87,957,833
2,083,044
1,192,582
653,864

12,001,000
760,337

3,727,802
15,754,699

827,902
6,653,496
2,842,111
307,333

232,051,732
619,812

2,686,602
723,997
788,796

1934

*

i

232,505
72,998,300
1,423,882
896,457
463,466

9,773,000
685,339

3,194,533
12,722,707

262,492
4,624,031
2,430,682
244,957

197,729,312
512,727

2,254,992
520,985
740,401

+24.7

uis—

+25.7
+29.4
+ 18.9
b

+20.3

372,012,261

80,200,000
25,454,151
15,236,825

b

411,000

+25.7. 121,301,976

eapolis
+32.7
+ 17.3
+ 17.8
+ 12.9
+ 17.2
+ 15.7
— 1.4

trict— Kans

115,143
96,320

2,696,476
33,912,094,
1,966,883
3,021,635,
85,901,867
3,094,559
594,882
587,755

1-17.2

as City
—14.9

+ 55.2
+4.0
+0.9
—8.4

+24.0
-I 27.4
+8.5
+56.6
—3.1

1,843,146
53,558,722
22,360,521
1,688,437
487,560
378,858

2,629,904

311,710,768

67,000,000
22,492,834
13,622,482

b

253,000

103,368,316

1,889,671
46,237,189
19,994,272
1,436,234
346,528
296,297

1,862,279

82,947,148

77,974
96,361

2,301,897
28,475,705
1,885,360
2,601,391
82,658,172
2,829,432
484,119
488,208

131,987,614

District—Da

1,128,551
50,012,580
5,751,156
2,869,000
950,433

3,421,933

64,133,653

istrict—San

35,007,867
9,523,000
704,856

32,413,496
14,768,204
4,141,085
3,674,183

145,991,000
2,100,071
1,419,289
1,733,945

251,476,996

7,270,945,083

+ 19.1

Has—

+ 18.2
+25.1
+36.0
+35.7
—1.3

+ 11.3

121,898,619

1,285,123
42,219,949
5,582,502
1,628,000
885,832

2,162,059

72,062,470

70,742
68,346

2,284,408
28,961,067
1,309,026
1,893,822

66,513,169
2,831,860
331,917
416,869

104,681,226
J
*

697,327
33,568,625
5,149,226
1,762,000
b

1,906,548

+25.3

Franci

+20.1
+7.9
+35.4
+44.3
+ 18.6

+ 16.4
+21.8
1-20.0
+50.8
+ 15.2
1-23.4

+22.9

53,763,465

SCO—•

26,381,233
8,248,000
542,269

27,394,270
12,434,691
3,335,607
2,793,006

117,011,038
1,967,364
1,138,408
1,345,429

202,591,315

V
+ 10.9 5,744,763,916 5,049,764,758

43,083,726

22,714,617
7,330,000
430,181

31,494,028
9,261,020
2,794,185
2,575,827

100,989,768
1,439,454
903,796

1,067,808

181.000,684

2,371,389,052 +30.0 2,055,767,705.1,805.756.137
A

Clearings at—

Week Ended March 18

1937 1936

Inc. or

Dec. 1935 1934

Canada— S 8 % $ S

Toronto 137,025,383 106,485,333 +28.7 113,910,343 108,475,900
Montreal 128,432,588 85,710,078 +49.8 76,317,668 81,061,760
Winnipeg 33,640*970 42,035,491 —20.0 32,148,933 29,271,362
Vancouver 20,670,398 17,561,549 1-17.7 13,762,392 15,083,514
Ottawa 16,583,202 13,800,766 +20.2 19,965,833 4,614,186
Quebec 4,580,663 3,528,156 +29.8 3,224,764 3,472,409
Halifax 3,026,002 2,068,054 +46.3 1,808,972 1,949,343
Hamilton 4,518,198 3,900,763 1-15.8 3,268,528 3,623,473
Calgary— . —_ 6,174,580 6,363,511 —3.0 4,332,491 4,092,503
St. John 1,924,598 1,699,038 + 13.3 1,434,372 1,454,504
Victoria... 1,812,152 1,601,129 + 13.2 1,189,829 1,391,717
London... 2,970,661 2,608,522 + 13.9 2,169,006 2,411,760
Edmonton 3,869,344 3,478,109 +11.2 3,797,469 3,173,851
Regina 3,972,233 4,053,026 —2.0 3,524,307 3,383,945
Brandon ... 295,193 281,855 +4.7 239,119 246,260
Lethbridge. 402,233 398,738 +0.9 367,635 380,296
Saskatoon 1,256,285 1,195,120 +5.1 1,180,422 1.049,266
Moose Jaw 623,501 572,994 +8.8 345,822 511,796
Brantford 924,146 767,169 +20.5 680,309 707,710
Fort William 638,978 525,670 +21.6 493,359 604,974
New Westminster 864,014 482,208 +79.2 480,422 458,021
Medicine Hat 156,530 250,214 —37.4 222,744 195,413
Peterborough 560,641 569,297 —1.5 486,927 595,473
Sherbrooke 540,957 484,062 + 11.8 452,087 489,407
Kitchener ... 917,576 928,734 —1.2 947,274 953,400
Windsor 3,193,260 2,904,563 +9.9 2,844,827 2,066,949
PrinceAlbert.... 308,494 301,180 -f 2.4 294,035 234,543
Moncton 709,105 618,899 + 14.6 529,199 603,227
Kingston 492,733 418,731 + 17.7 408,120 . 467,170
Chatham 539,015 428,613 +25.8 357,817 432,565
Sarnia 430,414 478,518 —10.1 390,529 440,240
Sudbury 1. 816,710 716,490 + 14.0 672,673 567,996

Total (32 cities) 382,870,757 307,216,580 _+24.6 292,248,227 274.464,933

a Not included in totals, b No clearings available. * * Estimated.
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Condition of National Banks Dec. 31, 1936—The statement of condition of the National banks under the Comp¬
trollers' call of Dec. 31, 1936, has just been issued and is summarized below. For purposes of comparison, like details for
previous calls back to and including Nov. 1, 1935, are included.

ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON NOV. 1, AND DEC. 31,
1938 AND MARCH 4, JUNE 30 AND DEC. 31, 1936

Loans and discounts (including rediscounts)
Overdrafts
United States government securities, direct obligations
Securities guaranteed by United States government as to interest

and principal
Other bonds, stocks, securities, &c
Customers' liability account or acceptances..
Banking house, furniture and fixtures a

Other real estate owned
Reserve with Federal Reserve banks a.

Cash in vault
Balances with other banks and cash items in process of collection
Cash items not in process of collection
Acceptances of other banks and bills of exchange or drafts sold with

endorsement
Securities borrowed
Other assets

Total.

Liabilities—
Demand deposits of individuals, partnerships and corporations
Time deposits of individuals, partnerships, and corporations
State, county, and municipal deposits
United States government and postal savings deposits
Deposits of other banks
Certified and cashiers' checks, cash letters of credit, and travelers'
i checks outstanding, &c -

Total deposits
Secured by pledge of loans and/or investments
Not secured by pledge of loans and/or investments

Agreements to repurchase U. S. government and other securities sold..
Bills payable
Rediscounts
Obligations on industrial advances transferred to the Fed. Res. Bank..
Acceptances of other banks and bills of exchange or drafts sold with

endorsement

Acceptances executed for customers
Acceptances executed by other banks for account of repoting banks
Securities borrowed
Interest, taxes, and other expenses accrued and unpaid
Dividends declared but not yet payable and amounts set aside for

dividends not declared
Other liabilities
Capital stock (see memorandum below)
SurplusSurplus
UndividedJndlvidea profits, net
Reserves for contingencies
Preferred stock retirement funds.

Total.

Memorandum:
Par value of capital stock:

Class A preferred stock-
Class B preferred stock..
Common stock

Total.

Loans and Investments pledged to secure liabilities:
U. S. government obligations, direct and/or fully guaranteed
Other bonds, stocks, and securities.
Loans and discounts (excluding rediscounts)

Total.

Pledged:
Against United States government and postal savings deposits
Against State, county, and municipal deposits
Against deposits of trust department
Against other deposits ...
Against borrowings

. . •, With State authorities to qualify for the exercise of fiduciary
powers

For other purposes

Total

Details of demand deposits:
Deposits of individuals, partnerships, and corporations
United States government deposits
State, county and municipal deposits
Deposits of other banks in the United States (except private banks

and American branches of foreign banks)
Deposits of private banks and American branches of foreign banks
Deposits of banks in foreign countries (including balances of foreign

branches of other American banks, but excluding amounts
due to own foreign branches) ....

Certified and cashiers checks (including dividend checks), letters
of credit and travelers' checks sold for cash, and amounts due
to Federal Reserve Bank (transit account)

Details of time deposits:
State, county and municipal deposits
Certificates of deposit
Deposits evidenced by savings pass book
Christmas savings and similar accounts
Open accounts
Postal savings

__

Deposits of other banks in the United States (except private banks
and American branches of foreign banks) 1

Deposits of private banks and American branches of foreign banks J
Deposits of banks in foreign countries (including balances of

foreign branches of other American banks, but excluding
amounts due to own foreign branches)

Ratio of required reserves to net demand plus time deposits:
Central Reserve cities
Other Reserve cities
All Reserve cities .....

Country banks
Total United States .i

Nov. 1 1935
(5,409 Banks)

$7,301,371,000
5,190,000

6,233.061,000

1,260,535,000
3.684,778,000

80,906.000
650,478,000
180.629,000

3,453,672,000
404,379,000

b4.007,999.000

8,565,000
537,000

158,630,000

$27,430,730,000

$10,549,984,000
6,761,989,000
1,924,867,000
632,467.000

I 4,163,929,000

$24,033,236,000
2,121,816,000
21,911,420,000

$2,251,000
3,833,000
1,174,000

44,000

8,565,000
75,193,000
11,953,000

537,000
58,938,000

6.910,000
98.152.000

1,776,591,000
865,955,000
337,452,000
147,282,000
2,664,000

$27,430,730,000

$503,529,000
21,198,000

1,257.586.000

$1,782,313,000

$1,847,522,000
680,056,000
31.152,000

$2,558,730,000

$752,252,000
1,069,257.000
470.989.000
155,212,000
6,673,000

86,944.000
17,403,000

$2,558,730,000

249.791,000
637.126,000

5.799,725,000
55,611.000

269.527.000
193.699,000

104,798,000

4,157,000

11.90%
7.51%
9.27%
4.77 ~
7.76

Dec. 31 1935
(5,392 Banks)

$7,505,321,000
3,463,000

6,554,770,000

1,257,342,000
3,665,424,000

89,101,000
647,677,000
183,242,000

3,436.909,000
493,839,000

4,209.574,000
12,058,000

7,136.000
547,000

158,298,000

$28,224,701,000

$10,911,717,000
6,816,676,000
1,979,040,000
772.683.000

3.916,995,000

450,622,000

$24,847,733,000
2,366,543,000
22,481,190,000

$2,301,000
2,233,000
769,000
41,000

7,136,000
84,627,000
13,066.000

547,000
42,744,000

25,686,000
92,657.000

1,758,450,000
887.934.000
302,395,000
151.381,000
5,001,000

$28,224,701,000

$487,683,000
21,021,000

1,257,034,000

$1,765,738,000

$2,056,526,000
685,274.000
31,894,000

$2,773,694,000

$858,188,000
1,188.515.000
447.324.000
171,022.000
4,490,000

87.393.000
16,762.000

$2,773,694,000

$10,911,717,000
585.289.000

1,670.364,000

3.507,044,000
82.163,000

202.413,000

450,622.000

308,676,000
644,178,000

5,905,975,000
12.081,000

254,442,000
187,394,000

121,736,000
206,000

3,433,000

11.97'
7.51'
9.30'
4.80'
7.80'

Mar. 4 1936
(5,381 Banks)

$7,430,864,000
4,235.000

6,480,438,000

1,305,541,000
3,803,037,000

85,774,000
647,194,000
184,211,000

3,637,060,000
469,042,000

4,092,344.000
7,689,000

4,647,000
547,000

140,396,000

$28,293,019,000

$10,863,696,000
6,878,346,000
1,953,679,000
586.905,000

4,211,591,000

365,238,000

$24,859,455,000
2.122,628,000

22.736,827,000

$1,585,000
4,330,000
843,000
38,000

4.647,000
84,289,000
10,282.000

547,000
50,343,000

8.985,000
137,460,000

1,750,246,000
895,242,000
327,782,000
151,056,000
5,889,000

$28,293,019,000

$481,708,000
21,021,000

1,254.381,000

$1,757,110,000

$1,871,796,000
638,774,000
26,061,000

$2,536,631,000

$705,160,000
1.168.324.000
393,639,000
159,676,000
6,680,000

87,181,000
17,281,000

$2,536,631,000

$10,863,696,000
436.656.000

1,668,095.000

3,864,604,000
51,646,000

167,986.000

365,238.000

285,584,000
654,061,000

5,911,688,000
27,962.000
284,635,000
150,249,000

114,990,000
8,163,000

4.202.000

12.01%
7.51%
9.34%
4.80%
7.84%

June 30, 1936
(5,374 Batiks)

$7,759,149,000
4,193.000

7,072,979,000

1,374,385,000
4,035,261,000

81,395.000
641,550,000
184,123.000

3,520,901,000
531,694.000

4,328,831,000
7,501,000

6,083,000
388.000

154,406,000

$29,702,839,000

$11,665,872,000
7.074.544.000
2,108.486.000
829.903.000

4.168.004,000

353,644,000

$26,200,453,000
2.604,598,000
23.595,855,000

$586,000
2,425.000
447.000
262,000

6,083.000
81,865.000
13,794.000

388.000
47,316,000

28.043.000
155.449,000

1,691.375.000
973.393.000

. 346,039.000
147,219.000
7,702,000

$29,702,839,000

$423,228,000
20,261,000

1,254.762.000

$1,698,251,000

Dec. 31, 1936
(5,331 Banks)

$8,267,328,000
3.882.000

7,300,159,000

1,385,395,000
4,094.490,000

78,717,000
633.095,000
176,506,000

3,828.463,000
518,503.000

4,634.115,000
9,099,000

5,779,000
273,000

134,637,000

$31,070,441,000

$12,691,606,000
7,281,494,000
2.057.872,000
658.230,000

4,450,048,000

469,147,000

$27,608,397,000
2,388,301,000
25,220,096,000

835,000
2,588,000

62.000
10,000

5,779.000
83,126.000
11,504,000

273.000
47,636,000

28,642,000
110.579.000

1.598.815.000
1,046.582.000
368.525.000
146.467.000
10.621,000

$31,070,441,000

$315,771,000
19,310.000

1,269.930,000

$1,605 011,000

$2,352,584,000
611.070.000
29,950,000

$2,993,604,000

$888,956,000
1,247,125.000
596.785.000
152.612.000
3.347.000

87.838.000
16.941,000

$2,993,604,000

$11,665,872,000
692.527.000

1,786,484,000

3,772,714.000
71,619,000

194.184,000

353,644,000

322.002.000
667.621.000

6,067.704.000
50.829.000

288,390.000
137,376,000

121,640.000
2,942,000

4,905,000

11.99%
7.55%
9.36%
4.87%
7.87%

2,129,484,000
614,369,000
24,780.000

$2,768,633,000

$732,246,000
1,308.843.000
465.873,000
163,794,000
3,630,000

76,344,000
17,903.000

$2,768,633,000

$12,691,606,000
565,356,000

1,823,571,000

4,010.248.000
110,283,000

198,769,000

469,147,000

234,301,000
608.230.000

6,360.083,000
16,218.000

296.863.000
92,874,000

121.826,000
4,107,000

4,815,000

17.92'
11.62'
14.11'
7.37'

11.85%'

b Includes cash items not in process of collection the amount ofwhich was not called for separately prior to Dec. 31, 1935.
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TREASURY MONEY HOLDINGS

P The following compilation, made up from the daily Gov¬
ernment statements, shows the money holdings of the
Treasury at the beginning of business on the first of Decem¬
ber, 1936, and January, February and March, 1937:

Holdings in U. S. Treasury

Net gold coin and bullion.
Net silver coin and bullion
Net United States notes..
Net National bank notes.
Net Federal Reserve notes
Net Fed Res bank notes.
Net subsidiary silver
Minor coin, Ac

Total cash In Treasury.
Less gold reserve fund

Cash balance In Treas. _

Dep. In Bpec'l depositories
aooount Treas'y bonds,
Treasury notes and cer¬
tificates of indebtedness

Dep. In Fed. Res. bank..
Dep. In National banks—
To credit Treas. U. S__
To credit dlsb. officers.

Cash In Philippine Islands
Deposits In foreign depts.

?Tet cash In Treasury
and In banks.......

Deduct current liabilities.

[l
P Available cash balance.

Dec. 1,1936 Jan, 1,1937 Feb. 1, 1937 Mar. 1, 1937 g
S

477.937.294
400.120.648
2,818,545
1,883,857
16,919,650

287,647
5,387,312
3,535,659

$

497,949,600
393,669,691
3,462,024
1,767,785
18,051,185

939,482
5,772,858
4,704,697

$

601.684,471
437,612,371
2,715.606
2,506.037
17,182,670

744,855
6,215,610
9.258.159

* L
684,962,191 £
449,599,028 «
2,830,640 a
1,733,851 g
14,998,815 5

417,062 M
6,891,912 g
5,717,098 g

908,886,612
156,039,431

926,207,122
156,039,431

1077,919,779
156,039,431

*1167150,597 £
156,039,431 Z

752,846,181

075,204,000
124,605,967

11,163,630
37,161,354
2,371,001
2,736,415

770,167,691

988,859,000
275,743.342

20.135,906
41,578,221
2,277,303
2,665,021

921,880,348

729,707,000
207.099,007

10,965,908
38,226,986
2.199,002

'

2,581.963

1,011,111,166

442-,391,000 2
216,935,565 g
11,758,836 j
36,917,475
1,783,121 fi
2,784,457 g

1,606,088,648
200,473,932

2,101,426,484
195,475,070

1,912,660,214
186,934,850

n

1,723,681,620 g
185,089,198 2

1,405,614,616 1,905,950,814 1,725.725.364 1,538,592,422 h
♦ Includes onMarch 1, $541,933,268 silver bullion and $3,428,073 minor, &c., coins

not Included in statement "Stock of Money."

CURRENT NOTICES

—Knight & Co. announce that Myron A. Lomasney has been admitted
as'a general partner in the firm and will be In charge of a newly organized
corporate securities department. Mr. Lomasney was associated with
Cassatt & Co. and before that with the Bankers Trust Co. and the Irving
Trust Co.

Knight & Co. also announced the removal of the firm's office to

40 Wall St.

—The First New Amsterdam Corp. has opened a trading department
under?the management of Lee D. Sherman, who has been elected a Vice-
President of the corporation. Mr. Sherman was recently manager of the
trading department of J. Arthur Warner & Co., prior to which he was

manager of the trading department of Ewart & Bond, Inc., a Vice-President
of Graham Adams & Co., and associated with Burr & Co., and The First

BostonjCorp. in their trading department.

—Kenneth Williams Cronyn has opened offices at 11 Broadway, New
York, to conduct a business as dealer in general market issues. He was

formerly with Hayden, Stone & Co., Paine, Webber & Co., and Granberry
&ACo. and was manager of the Baltimore branch of L. 8. Carter & Co., Inc.

MONTHLY REPORT ON GOVERNMENTAL CORPO¬
RATIONS AND ^CREDIT AGENCIES AS OF
JAN. 31, 1937

The monthly report of the Treasury Department, showing
assets and liabilities as of Jan. 31, 1937 of governmental
corporations and credit agencies, financed wholly or in part
by the United States, was contained in the Department's
"Daily Statement" for Feb. 27,1937. The report is the 32nd
such to be issued by the Treasury; the last previous one, for
Dec. 31, 1936, appeared in our issue of Feb. 13, 1937,
page 1048.
The report for Jan. 31 shows in the case of agencies

financed wholly from Government funds a proprietary in¬
terest of the United States as of that date of $2,749,898,557,
which compares with $2,716,176,423 Dec. 31, 1936.
The Government's proprietary interest in agencies financed

partly from Government funds and partly from private
funds as of Jan. 31 was shown to be $1,202,115,376. This
compares with $1,198,696,582 as of Dec. 31, 1936. In the
case of these Government agencies, the Government's pro¬
prietary interest is the excess of assets over liabilities, ex¬
clusive of inter-agency items, less the privately-owned
interests:

FOOT NOTES FOR ACCOMPANYING TABLE

• Non-stock (or Includes non-stock proprietary interests),
b Excess lnter-agency assets (deduct). {
c Deflolt (deduct). v • • . ;
d Exclusive of lnter-agency assets and liabilities (except bond Investments)
e Also includes real estate and other property held for sale.

/ f Adjusted for lnter-agency Items and Items In transit.

g Excludes contingent assets and liabilities amounting to $92,203 for guaran¬
teed loans, &o.
i Includes U. S. Housing Corporation, U. 8. Railroad Administration, U. S.

Spruce Production Corporation, and notes received on aooount of sale of surnlus war
supplies.

) Includes Electric Home and Farm Authority; Farm Credit Administration
(crop-production and other loans); Federal Housing Administration; Federal Prisons
Industries, Inc.; Indian Rehabilitation loans; Inland Waterways Corporation;
Puerto Rloo Reconstruction Administration; Resettlement Administration; Rural
Electrification Administration; The RFC Mortgage Company; Tennessee Valley
Associated Cooperatives, Inc.; Tennessee Valley Authority; loans to railroads and
interagency Interest held by the United States Treasury.
kNet after deducting estimated amount of unoolleotlble obligations held by th

Farm Credit Administration.

1 Includes $6,606,669 due to Federal Land banks from the U. S. Treasury for
subscriptions to paia-m surplus.
m Shares of State building and loan associations, i$22,729,900; shares of Federal

savings and loan associations, $109,443,700.
n Less than $1,000«
o Assets not classified. Includes only the amount of capital stock held by the

United States,

a In llQuldatlon.
'

r Represents capital stook, paid-in surplus, and other proprietary lnter-agency
Interests which are not deducted from the capital stook and paid-in surplus of the
corresponding organisations.
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND
RELIEF AS OF FEB. 27

The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury's "Daily Statement''
of Feb. 27, appropriated $19,765,076,120 for recovery and relief up to the end of February, which compares with $19,150,-
476,403 appropriated as of Jan. 30, 1937. The figure for Feb. 27 does not include amounts advanced under the Kerr-Smith
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress
in February, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The Treas¬
ury's tabulation for Feb. 27 follows:

FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF. EXPENDITURES THEREFROM, AND UNEXPENDED BALANCE8
AS OF FEB. 27. 1937

Organization*

Agricultural aid: -

Agricultural Adjustment Administration

Commodity Credit Corporation. e
Farm Credit Administration e

Federal Farm Mortgage Corporation...
Federal Land banks:

Capital stock
Paid-in surplus
Reduction In Int. rates on mortgages

Relief:
Federal Emergency Relief Admin 1
Federal Surplus Commodities Corp J
Civil Works Administration

Emergency conservation work..
Department of Agriculture, relief

Public Works (Including Work Relief):
Boulder Canyou project
Loans A grants to States, munlo., Ac.el
Loans to railroads.e / J
Public highways
River and harbor work

Rural Electrification Administration
Works Progress Administration
All other

Aid to home owners:

Home-loan system:
Home-loan bank stock

Home Owners' Loan Corporation
Federal savings and loan associations.

Emergency housing
Federal Housing Administration
Resettlement Administration
Subsistence homesteads

Miscellaneous:

Export-Import Banks of Washington.e
Federal Deposit Insurance Corporation.

» Administration for Industrial Recovery.
Reconstruction Finance Corp.—direct
loans and expenditures, e

Tennessee Valley Authority

Total

Unallocated funds

Grand total

Sources of Funds

Avvropriaiiona

Specific

c260,000,000

57,635^449

125,000,000
169,000,000
88,950,000

h604,918,257

h332,481,750
93,101,630

11,339,960

255,488,217

72,000,000

J50,000,000

150,000,000

1

2,269,915,265

2,269,915,265

Statutory and Executive Allocations

National
Industrial

Recovery
Act

Approved
June 16 1933

37,554,000

3,000,000
60,000,000

152,072,943

399.548,290
317,566,732

44,093,000
598,457,266

438,041,725
254,704,950

783,084,089

29,516,260
1,000,000
19,938,968
6,403,484

1,250,000

19,338^000

50,000^000

3,215,569,711

64,288

m3215634 000

Emergency
Appropriation
Act 1935,
Approved

June 19 1934

99,311,620

480,590,512

321,069,000
84,060,431

3,000,000
127,485,784

2,239
93,696,504

74,943,962

3,389,487

4,992,568

25",boo",000

1,317,542,111

6,736

nl317548,847

Emergency
Relief

Appropriation
Acts

Approved
April 8 1935
June 22 1936

17,300,000

935,005,625

596,044^951

10,000,000
322,615,819

509,523,744
144,183,347
15,856,376

2,979,049,965
444,316,098

107,275,483

340,971,825

6,422,143,235

498,771,086

P6920914.321

Reconstruction

Finance

Corporation

$
d

f437,311,725
316,376,778
200,000,000

911,040,000

88,960,000

1,000,000

125,000,000
200,000,000

d48,000,000

35,000,000
k

d3678375,180

6,041,063,684

6,041,063,684

Total

297,554,000

440,311,725
550,623,847
200,000,000

125,000,000
169,000,000
88,950,000

3,083,627,339

820,990,040
1,327,782,313

84,060,431

68,432,960
1,048,558,870

1,203,055,925
492,584.803
16,856,376

2,979,049,965
1,374,344,150

125,000,000
200,000,000
50,000,000
136,791,743
49,000,000
364,300,281
6,403,484

36,250,000
150,000,000
24,330,568

3,678,375,180
75,000,000

19266 234,007

498,842,112

Expenditures.

Fiscal Year
*

1937

1,249,433

£32,657,076
£15,518,650

£347,885
18,439,343
22,460,685

J 7,847,740
t 2,717,449

213,178
59,781,015

292,786

7,849,555
148,396,971

209,526,102
78,919,772
4,112,447

1,298,459,422
264,627,139

20,630,500

8,820
27,670,474
11,988.857
106,194,483

14

270,034

"~10~796

g 315,945,375

1,927,198,037

Fiscal Year
1936 and

Prior Years b

187,461,008

233,912,892
390,172,291
200,000,000

123,912,630
106,961,657
48,571,912

2,937,059,721
124,788,689
817,126,351

1,253,730,688
83,443,698

53,289,599
397,507,814

800,334,539
372,693,870
1,419,475

1,263,661,490
865,973,581

99,342,000
200,000,000
49,930,642
31,755,610
30,468,473
139,669,386
6,142,514

19,619,285
150,000,000
24,240,593

2,031,195,725
75,000,000

13119 386,142

Unexpended

108,843,558

239,055,909
175,970,206

1,435,255
43,598,999
17,917,401

11,213,739

3,650,509
14,270,610

323,946

7,293,805
502,654,083

193.195.284
40,971,160
11,324,453
416,929,052
243,743,430

5,027,500

"~6~0~536
77,365,659
6.542,669

118,436,410
260,954

16,360,680

"_79478

1,963,124,830

4,219,649,827

498,842,112

19765 076,119 1,927,198,037 13119 386,142 4,718,491,940

b The emergency expenditures Included In this statement for the period prior
10 the fiscal year 1934 Include only expenditures on account of the Reconstruction
Finance Corporation, and subscriptions to capital stock of Federal Land banks
ander authority of the Act of Jan. 23 1932. Expenditures by the several depart¬
ments and establishments for public works under the Emergency Relief and Con¬
struction Act of 1932 were made from genera) disbursing accounts, and, therefore,
are not susceptible to segregation from the general expenditures of such depart¬
ments and establishments on the basis of the daily Treasury statements.

c The sum of $260,000,000 Includes appropriations under the Acts of May 12,
1933, May 25, 1934. and Aug. 24. 1935.

d There are no statutory limitations on the amounts of funds which may be
made available by the Reconstruction Finance Corporation for carrying out the
purposes of Sec. 5 of the Agricultural Adjustment Act. and for the purchase by
the Reconstruction Finance Corporation of preferred stock or capita) notes of
banks and trust companies under the Act of March 9 1933. The Reconstruction
Finance Corporation is required to make available to the Federal Housing Admin¬
istrator such funds as he may deem necessary for the purposes of carrying out the
provisions of the National Housing Act. The amounts included in this column
for the purposes specified are based upon checks issued therefor from time to time
by the Reconstruction Finance Corporation. The authority of the Reconstruction
Finance Corporation to issue its bonds, notes, and debentures has been Increased
by such amounts as may be required to provide funds for such purposes.

e Expenditures are stated on a net basis, i.e., gross expenditures less repayments
»nd collections, details of which are set forth In the supplementary statement below.

f Net. after deducting repayments to the Reconstruction Finance Corporation.

£ Excess of credits, deduct.

b The appropriation of $950,000,000 provided In the Act of Feb. 15 1934 was
allocated by the President as follows: Federal Emergency Relief Administration.
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief
Appropriation, and Civil Works Administration, $345,000,000. of which amount
$7,300,000 has been transferred to the Emergency Relief appropriation and $5,-
218,250 transferred to the Employees' Compensation Commission.

1 Under the provisions of the Emergency Appropriation Act, fiscal year 1936,
the Reconstruction Finance Corporation Is authorized t purchase marketable
securities acquired by the Federal Emergency Administration of Public Works
but the amount which the Reconstruction Finance Corporation may have Invested
at any one time in such securities may not exceed $250,000,000. Moneys paid
for such securities are available for loans under Title II of the National Industrial

Recovery Act, and, under the provisions of the Emergency Relief Appropriation

Act of 1936, not to exceed $300,000,000 of the proceeds of the sale of such securities.
In the discretion of the President, are available for the making of grants. Ths
amount of obligations which the Reconstruction Finance Corporation is authorized
to have outstanding at any one time is increased by the sums necessary for suob
purchases, not to exceed $250,000,000. The purchase of suoh securities by the
Reconstruction Finance Corporation is reflected as expenditures of the Recon¬
struction Finance Corporation and as credits against expenditures of the Federal
Emergency Administration of Public Works. The amount by which the available
funds on account of such transactions has been Increased is. therefore. Included in
the funds of the "Reconstruction Finance Corporation—direct loans and ex¬

penditures."

J Includes $700,000 allocated for savings and loan promotion as authorised
by Sec 11 of the Act of April 27 1934.
k Under Sec 3 of the Act of June 16 1934 the Reconstruction Finance Corpo¬

ration is authorized to purchase at par obligations of the Federal Deposit Insuranoe
Corporation In a face amount of not to exceed $250,000,000, and the amount of
obligations which the Reconstruction Finance Corporation is authorized to have
outstanding at any one time is Increased by $250,000,000 The amount to be
Included in this column will represent the proceeds deposited with the Treasurer
of the United States on account of the sale of such ob'lgations by the Federal
Deposit Insurance Corporation to the Reconstruction Finance Corporation.

1 The appropriation of $500,000,000 for subscription to capita] stock la Included
In the figures shown In the column for Reconstruction Finance Corporation.
m Exclusive of the $84,366,000 transfer referred to in note p.

n Exclusive of the $34,119,249.20 and $46,598,714.06 transfers referred to in
note p, and $2,550,000 transferred to salaries and expenses, Farm Credit Adminis¬
tration; and $25,358,189 carried to the surplus fund of the Treasury.

p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935,
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000,000
specific appropriation under Act of Feb. 9, 1937, and transfers of unexpended bal¬
ances as follows: From the Reconstruction Finance Corporation, $500,000,000; from
the appropriation of $3,300,000,000 for National Industrial Recovery, $84,366,000;
from the appropriation of $525,000,000 for relief in stricken agricultural areas pro¬
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, $34,-
119,249.20; from the appropriation of $899,675,000 for emergency relief and public
works provided in the Emergency Appropriation Act of 1935, approved June 19,
1934, $46,598,714.06; from the appropriation of $950,000,000 for emergency relief
and civil works provided in the Act of Feb. 15, 1934. $7,381,742.11; from unobligated
moneys referred to In Sec. 4 of Act of March 31, 1933, $21,527,113.76; and moneys
transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,-
5 02.64.

DETAILS OF REVOLVINQ FUNDS INCLUDED IN THE TABLE of GOVERNMENT RECEIPTS and EXPENDITURES.

Organizations 1

This Month Fis I Year 1937

Payments
Repayments and

Collections
Net

Expenditures Payments
Repayments and

Collections

Net

Expenditures

Commodity Credit Corporation
Farm Credit Administration
Loans and grants to States, municipalities, Ac
Loans to railroads

$3,071,577.17
1,118,710.68

25,613,030.63
39,060.00

1,965,628.59
16,020,085.93

$11,951,068.45
1,653,641.31
708,987.79

a$8,879,491.28
a534,930.63

24,844,042.84
39,060.00

1,397,462.41
a30,192,926.10

$17,258,502.18
22,610,643.98
206,024,770.12
1,261,091.87
6,968,602.64

283,161,900.98

$49,915,578.83
38,129,294.55
54,133,027.24
4,755,862.91
6,698,568.14

599,107,276.88

a$32,657,076.65
al5,518,650.57
151,891,742.88
a3,494,771.04

270,034.50
8315,945,375.90

Export-Import Banks of Washington
Reconstruction Finance Corporation—direct loans A expenditures

568,166.18
46,213,012.03

a Excess of repayments and collections (deduct).
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GOVERNMENT RECEIPTS AND EXPENDITURES

Through the courtesy of the Secretary of the Treasury,
we are enabled to place before our readers today the details
of Government receipts and disbursements for February,
1937 and 1936, and the eight months of the fiscal years
1936-37 and 1935-36:

2067

Trust sects., Increment on gold,

Lees nat. bank note retlre't

General and Special Funds

ft Receipts—
Internal Revenue:

Income tax

M Lbcell internal revenue

Unjust enrichment tax.,
Taxes under Social Sec Act..
Taxes upon carriers A their
employees

Processing tax on farm prod'ts
Customs

Miscellaneous receipts:
Proceeds of Govt.-owned sees.

Principal—for'n obligations
Interest—for'n obligations.
All other

Panama Canal tolls, Ac
Seigniorage......
Other miscellaneous ...

-Month of February-
1937 1936

$ $

53,431,666
147,651,140

465.410

10,421,526

2,139

*41,726^041

7,807.440
1,516.810

2,297.394
4,254,755

42,946,798

132,147,944

e737,422

33,087,485

2,315.298
3,244,754

1,973.853
3,323.602

July 1 to Feb. 27-
1936-37 1935-36

$ I ,

806.597,643 633.227.161

1,448.605,317 1,244,594,472
1,054,701

Total excess of expenditures.
Increase t-f) or decrease (—) in

12,985,699

223,726
2.501 67.211,002

299,634,570 256,854,755

69,547

357,897

55,979.846

15,677,601

38,284,218
37 235.978

67.449

163,004

58,698,326

16,833,751

29,855.856

40,775,915

Total receipts 274,577,351 218,307,313 2,716,709,243 2,348,281,701

V - ' ~~~ H
Expenditures—

General—Departmental a

Public buildings a..... ...

Public highways.a
River and harbor work a._._
Panama Canal a
Postal deficiency. ...

Railroad Retirement Act
Social Security Act
Retirement funds (U. S. share)
Dlat. of Col. (U. 8. share)

National defense:a
Army
Navy

Veterans' pensions A benefits:
Veterans' Administration a d
Adjusted service ctf. fund..

Agrlcul Adjust Adrnln.a c._

Agrtcul. Adjust. Admin. (Act
Aug 24, 1935)

Agricultural Contract Adjusts.
Soil Conservation A Domestic
Allotment Act

Emergency Conserv. Work.a..
Farm Credit Administration a

Tennessee Valley Authority a
Debt churges—Retirements..
Interest..

Refunds—Customs
Internal revenue

Processing tax on farm prod.

46,222,524
2,928,158
5.073,348

10,600,120
610,498

*"609.119
66,564,986

27,528.816

37,691,630

47,031,135
9,716
6,395

2,202,914
4,555,184

46,621,520

27,867.205

b2,834,369
3,343,356

21,572.450

19,846.289

1,015.151
3.099.087
383,074

37,075.963
991,837

"A,811.84*7
1,655,349

**"*9,36*1
3,908,162

26,373.162

32,538,683

47,038,234

*2,842,208

"

"76,104

267.798

3,461,441
8.618.000

30.569,351
1.503.350

1,671,160
11.482

341.899.030
19.278.037

70.133.505

90,504,219

8,070.207

22.527.758

2.248.451

210.292.248

46,735,300

5,000,000

239,330,270

316,110,379

384,199,538 382,144.887
55,938.573 100.000.000

132,964 343,511,166

294.353,444
8,573,899

*5*0.869.728
7,848.663

35,014.655
9,361

3,908,162
40,662.400

5,707.500

195.672,685

251,718,888

36.471,391
109,513,312

111,131,540

187,790,740
2.041.292

28.617.500

75.242.450

436,952 059

10,386.272

19.563.203

5,364,255

76,104

7.712,797
4,992,336

360.542.200

407.142.176

11,128,579
20.659.760

10,081,488

Total, general

Reoovery and relief:

Agricultural aid:

Agrlcul Adjust Admin
Commodity Credit Corp
Farm Credit Admin
Federal Land banks..

Relief: Fed. Emer. Relief
Admin, (lncl. Fed. Sur¬
plus Com. Corporation) „

Civil Works Administration
Emerg. Conserva'n work..
Dept. of Agrlcul., relief

Public Work (lncl work rel'f);
Boulder Canyon project
Loans and grants to States,
municipalities. Ac

Loans to railroads
Public highways
River and harbor work
Rural Electrlflca'n Admin.
V orks Progress Admin
All other

Aid to home-owners:
Home-loan system
Emergency housing
Federal Housing Admin
Resettlement Adminlstra'n.
Subsistence homesteads

Miscellaneous:

Export-Import Bks. of Wash.
Admin for Indus. Recovery..
Reconstruction Finance Corp.
—direct loans A expend s..

Tennessee Valley Authority..

372,548.352 203,459,492 2,835,526,493 2,542,335,882

1,879.516
b8,879.491
b534,931
8,929,133

701.466

20.144

889.409

3,097

632,425

24,844.043
39.060

13.765.423

3,198,804
576,709

138,335,169
28,586,543

232

4,220,093
3,280,173

15.593,337

3.911.994 1,249.434
21.991.955 b32.657.077
b5,408,504 bl5.5l8.651
10,912,380 40,552,144

64,696,898

181.531.091

b39.640.860
36,142,770

5,692.418
83,477

37,166,423
193,188

1,148,014

31.184.165

b32.020.353
12.014,051

10.910,735

80,582
161.662 043

32,586,435

318,844

1,195.327
2,159.455
11,604,539

b5

1,397,462 1 Jbl,520,346
412 47,230

10.565,190

213,179

59,761.015
292,786

,849.556

151.891,743
b3.494.771
209.526.102

78,919,772
4,112,447

1,298,459.422

264,627,139

20,639,321
27,670 474

11,988,858
106.194,484

15,

260,034

10,797

b30,192,926 b5,080,675 b315,945,376

485.490,314

497.477
400,881,545
2,384.00

_

9,216,626

24,349.694
b83.860.056
164,718,090
103.080,508

416.652

534,474.245
256,718,74«

35.675,729
20,539,375

9,653,689
45,366,353

428,232

3,580,220
5,108,813

b72,984,322
27,814,668

Total recovery and relief... 202,285,307 300,833,372 1,927,198,037 2,216 350,500

Total expenditures 574,833,659 504,292,864 4.762,724.530 4,758,686,381

Excess of receipts
Excess of expenditures ........ 300,256,308 285,985,551 2,046,015,287 2,410,404,681

Summary ;■ ' .__^j

Excess of expenditures
Leas publlo-debt retirements.

300.256,308
21,572,450

285,985,551 2,046,015.287
8 648,000 75,242.450

2,410.404,681
360,542,200

Public debt at begin of mouth

Trust Accounts, Increment
on Gold, Ac

Receipts—

Trust accounts

Increment resulting from reduc¬
tion In the weight of the gold
dollar.

_

Seigniorage ....

Unemployment trust fund

Total

Expenditures—
Trust accounts
Transactions In checking acc'ts
of governmental agencies (net)

Chargeable agu Increm on gold:
Melting losses. Ac
Payment to Fed Res banks

(Sec 13b, Fed Res. Act as

amended) ....

For retlrem't of Nat. bk notes

Unemployment trust fund—In¬
vestments ....

Other V- -

Old-age reserve account:
Investments A transfers (net)

—Month of February
1937 1936

$ 5

July 1 to Feb. 27
1936-37 1935-36

% I

, +14,486,402 —19.646,363 +68.027,591 +183,918.229

293,170.260

7,355.402
257.691.188

17,255,337
2.038.800.428

73.615,429
2,233.780.710
340.418.300

285,814,858 240,435,851 1.965.154,999 1,893,362,410

—187,132,941 —237,227.887 ■-1.142.917,782 —74,594,085

I

+ 98,681,917 +3,207.964 + 822.237,217 +- 1,818,768,325

34,502.098,794 30.516.452.986 33.778.543,494 28,700.892.625

34.600,780.711 30,519.660,950 34.600,780,711 30,(19 360,950

14,063,580 16,551,386 140,543,660 165,651,712

51.639

3,872.434
37,745.282

43,460

10.552.634

5,253.000

1.480.393
27.792.293

+ ' 95.637.069

486.825

153,775.981

5.250,000

55.732,935 32,397,480 265.453,414 325.164,518

19,318,031 12,496,973 146,466.583 131,328,578

3,247,904 b22,2S4,323 17,273,159 26,415,414

7,355.402

40,348.000
50,000

eioo.ooo

13.130

17.255,337

5,250,000

295,833

575 000

73,645.'30

95.075.000

250.000

blOO.OOO

156,002

5.514,454

340,418,300

5,250,000

Total. 70,219,337 12.4751.117 333,481.005 509.082,748

5,250,000

Excess of receipts or credit* . 19.646.363
Excess of expenditures 14,485,402

Public Debt Accounts

Receipts— pW3C5* ""JJF"I
Treasury bills 200,461,000
Certificates <>r Indebtedness (ad¬
justed service ctf fund series)

Certificates of Indebtedness (un-

ployment trust fund series).. 40,348,000
Treasury notes.

Exchanges
Old-age reserve acct. series... 45,0001,000
Civil service retirement fund

....

Foreign service retlrem't fund
series •

Canal Zone retirement fund
series

Alaska Railroad retirement
fund series.. li.ooo

Postal Savings System series..
Treasury bonds.

Exchanges
United States savings bonds 60,162.168 26,055.225
Adjusted service bonds 3,229,250
Postal Savings bonds
Deposits for retirement of Na¬
tional bank notes

68,027,591 183,918,230

' xtf 'J

200,941.000 2.052.625,000 2,304,615,000

51,900,000 354,600,000

95,125,000

204.425.400

90.000.000

43,700.000

363.000

500,000

11.000

1,221,413.000

1,063.093.500

269.147,845

130.902.400

5.250,000
1,526.476,050

678,722,400

37^000^000

335,000

561,000

30*000 000

903.819.400

730,356,900

139,199,700

20,744,000

223,895,115

Total 349.211,418 232,246,225 5.226.207.145 6,955.574,565

, Expenditures {inch Public Debt
Retirements shown above)—

Treasury bills
Certificates of Indebtedness
Adjusted serv. ctf. fund series
Unemployment trust fund ser.

Treasury notes
Civil service retlrem't fund ser.
Foreign service retirement
fund series

Canal Zone retlrem't fund ser.
Postal Savings System series..

198,381.000
380.350

4,000.000

20,081.650

1,800,000

17,000
13,000

196,774 000 2,155.665.000 1,984,731,000
238.200 1,867.'50 3.063.650
900.000 134,800.000 257,300,000

50.000 "

114.250 1,319.401.950 430.012.200

1,800,000 13,300,000 12,600,000

19.000

20.000

172.000

122.000

Treasury bonds
"*2*5*1*7*921
13,177.650

United States savings bonds...
Adjusted service bonds

774,206

War savings securities. 938 1.340
Treasury savings securities 1,508 839
First Liberty bonds 468.550 3,086.500
Second Liberty bonds 7,650 6,000
Third Liberty bonds 12,450 12.950
Fourth Liberty bonds 1,095,200 5,533.000
Victory notes. 1,050 2.600
Postal Savings bonds 2,840 3,400
Consols of 1930 15,500
Panama Canal bonds 140
Other debt Items 140 71
National bank notes and Fed'l
Reserve bank notes 8,570,604 19,736,265

146.000

161.000

55,000,000
1,500

5,062,350

376.400

18.509.732

647,740.900
7.785 11,027
19.836 50,133

10,668.000 94,253.500
80.950 * 120.400
10'.850 184,150

14,6:9,600 1,257.889.800
23,700 34,700

1,773.340 1.788,040
8,600 596.690,150
36.700 74,637,260
1.576 2,474

84.596.558 363,066,906

Total 250,529,501 229,038,261 4,403,969.927 5,136,806,240

Excess of receipts
Excess of expenditures

98,681,917 3,207.964 822,237,218 1,818,768,325

Excess of expenditures (exclud¬
ing public debt retirements).* 278,683,858 277,337,551 1,970,772,837 2,049,862.481

a Additional expenditures on these accounts for the months and the fiscal years
are included under Recovery and Relief Expenditures, the classification of which
will be shown In the statement of classified receipts and expenditures appearing on
page 7 of the daily Treasury statement for the 15th of each month,
b Excess of credits (deduct)

_

c Payable from processing taxe3 on farm products or advances from the Treasury
to be deducted from processing taxes,

d Includes administrative expenses, e Counter entry (deduct).

COMPARATIVE PUBLIC DEBT STATEMENT
(On the basis of daily Treasury statements)

March 31, 1917
Pre-War
Debt

Aug. 31, 1919,
When War Debt
Was at its Peak

Dec. 31, 1930
Lowest Post-War

Debt
Feb. 29, 1936,
A Year Ago

Jan. 31, 1937,
Last Month

Feb. 28, 1937

Gross debt
Net balance In general fund

Gross debt 1 ess net balance In general fund..

Gross debt per capita "

$1,282,044,346.28
74,216,460.05

$26,596,701,648.01
1,118,109,534.76

$16,026,087,087.07
306,803,319.55

$30,519,660,949.63
1,766,751.454.20

$34,502,098,794.40
1,725,725,363.88

$34,600,780,711.15
1,538,592,422.34

$1,207,827,886.23 $25,478,592,113.25 $15,719,283,767.52' $28,752,909,495.43 $32,776,373,430.52 $33,062,188,288.81

12.36

2.395

250.18

4.196

129.66

3.750

238.19

2.551

• 267.54

2.568

268.15

2.570

Computed rate of Interest per annum on inter¬
est-bearing debt outstanding (per cent)....

~!
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PRELIMINARY DEBT STATEMENT OF THE
UNITED STATES FEB. 28, 1937

The preliminary statement of the public debt of the United
States Feb. 28, 1937, as made up on the basis of the daily
Treasury statement, is as follows:
Bonds—

8% Panama Canal loan of 1961.... ... $49,800,000.00
8% Conversion bonds of 1946-47.. — 28,894,500.00

% Postal Savings bonds (13th to 49th ser.) 119,086,360.00

Treasury bonds:
% bonds of 1947-52

4% bonds of 1944-54
;% bonds of 1946-56 ... ........

,% bonds of 1943-47
% bonds of 1940-43
% bonds of 1941-43

i % bonds of 1946-49
7c bonds of 1951-55
% bonds of 1941 ...........

$197,780,860.00

758,955,800.00
1,036,702.900.00
489,080.100.00
454.135.200.00
352,993.950.00
544,870,050.00
818,627,500.00
755,476,000.00
834,463,200.00

3J
3}
33

8}

3j
BM% bonds of 1943-45 1,400,534,760.00
8H% bonds of 1944-46 1,518,737,660.00
~

% bonds of 1946-48 - 1,035,874,900.00
bonds of 1949-52 491,375,100.00
bonds of 1955-60 2,611,112,650.00

; % bonds of 1945-47 1,214,428.950.00
J % bonds of 1948-61 1,223,496,850.00

2H % bonds of 1951-1954 1,626,688,150.00
2%% bonds of 1956-59 981,848,050.00
2}ri% bonds of 1949-53 1,302,658.450.00

United States Savings bonds:
Series A.. $190,191,315.75
Series B 358,352,948.75
Series C - 18,218,662.50

19.452,060.200.00

566,762,927.00
427,678,150.00Adjusted Service Bonds «. .

Total bonds. $20,644,282,137.00
Treasury Notes— '«

3M % series A-1937,maturing Sept. 15,1937.. $817,483,500.00
3% series B-1937, maturing Apr. 15,1937.. 502,361,900.00
2H% series A-1938, maturing Feb. 1,1938.. 276,679,600.00
2H% series B-1938, maturing June 15,1938.. 618,056,800.00
3% seriesC-1938, maturingMar. 15,1938.. 455,175,600.00
2X % series D-1938,maturing Sept. 15,1938.. 596,416,100.00
2>£ % series A-1939, maturing June 15,1939.. 1,293,714,200.00
IN % series B-1939, maturing Deo. 15,1939.. 526.233.000.00
IX % seriesC-1939, maturing Mar. 15,1939.. 941.613,750.00
1H % series A-1940, maturing Mar. 15.1940.. 1,378,364,200.00
l)i % series B-1940, maturing June 15,1940.. 738,428,400.00
IX % series C-1940, maturing Deo. 16,1940.. 737,161.600.00
1)4% seriesA-1941, maturingMar. 15,1941.. 676,707,600.00
1H% series B-l941, maturing June 16,1941.. 503,877,500.00
1M% seriesC-1941, maturing Deo. 15,1941.. 204.425.400.00

$10,266,699,050.00
3% Old-Age Reserve account series, maturing
June 30, 1941. 90,000,000.00

4% Civil Service retirement fund, series 1937
to 1941 305,100,000.00

4% Foreign Service retirement fund, series
1937 to 1941 3,075,000.00

4% Canal Zone retirement fund, series 1937
to 1941 3,227,000.00

4% Alaska RR. retirement fund series, ma¬
turing June 30, 1941 11,000.00

2% Postal Savings System series, maturing
June 30,1939 and 1940 100,000,000.00

2% Federal Deposit Insurance Corporation
series, maturing Deo. 1, 1939.. 100,000,000.00

10,868,112,050.00
Certificates of Indebtedness—

4% Adjusted Service Certificate Fund series,
maturing Jan. 1, 1938 $46,900,000.00

2\4% Unemployment Trust Fund series, ma¬
turing June 30, 1937 113,984,000.00

160,884,000.00
Treasury bills (maturity value)............. 2,252,976,000.00
Total Interest-bearing debt outstanding .$33,926,254,187.00
Matured Debt on Which Interest Has Ceased—

Old debt matured—Issued prior to Apr. 1,1917 $4,727,820.26
3H%, 4% and 4)i% First Liberty Loan bonds
Of 1932-47 - 32,740,350.00

4% and 4)i% Second Liberty Loan bonds of
1927-42 1,486,250.00

4M% Third Liberty Loan bonds of 1928 2,445,500.00
4H% Fourth Liberty Loan bonds of 1933-38. 43,573,550.00
3H% and % Victory notes of 1922-23.... 711,600.00
Treasury notes, at various Interest rates 20,027,950.00
Ctte. of indebtedness, at various interest rates 6,665,650.00
Treasury bills 26,092,000.00
Treasury savings certificates 271,250.00

Debt Bearing No Interest—
United States notes ...... $346,681,016.00
Less gold reserve.................. 156,039,430.93

138,741,920J26

Deposits fdr retirement of National bank and
Federal Reserve bank notes.... .......

Old demand notes and fractional currency...
Thrift and Treasury savings stamps, unclassi¬
fied sales, Ac ...

$190,641,585.07

339,843,912.50
2,032,926.28

3,266,180.04

Total gross debt... ..

535,784,603.89

.$34,600,780,711.15

TREASURY CASH AND CURRENT LIABILITIES

The cash holdings of the Government as the items stood
Feb. 27, 1937, are set out in the following. The figures
are taken entirely from the daily statement of the United
States Treasury of Feb. 27, 1937.

Assets—
Gold

CURRENT ASSETS AND LIABILITIES

GOLD

Liabilities— $

.11,435,833,668.96 Gold certificates:
Outstanding (outside
of Treasury) 2,907,470,769.00

Gold ctf. fund—Bd.
ofGovs., F. R. Sys 6,031,925,937.68

Redemption fund—
Fed. Res. notes... 11,474,770.85

Gold reserve 156,039,430.93
Exch. stabillza'n fund. 1,800,000,000.00

Total— ..11,435,833,668.96

Gold In general fund-
Inactive
Balance of Increment
result, from reduo.
tlon In weight of
the gold dollar

In working balance..

10,906,910,908.46

204,644,266.48

141,106,556.59
183,171,937.43

528,922,760.50

Total 11,435,833,668.96

Note—Reserve against $346,681,016 of United States notes and $1,174,022 of
Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver
dollars in the Treasury.

Assets—
Silver
Silver dollars.

SILVER

796,323,973.35
505,918,913.00

Total 1,302,242,886.35

Liabilities
^ $

Silver ctfs. outstanding. 1,208,734,624.00
Treasury notes of '1890
outstanding 1,174,022.00

Silver In general fund. .. 92,334,240.35

Total 1,302,242,886.3 i

Assets—
Gold (as above).......
Silver (as above) ...

United States notes
Federal Reserve notes..
Fed. Reserve bank notes
National bank notes
Subsidiary silver coin...
Minor coin
Silver bullion (oost val.)
Silver bullion (recolnage
value) .........

Unclassified—

Collections, Ac ...

Deposits In:
Fed. Reserve banks..
Special depos. acct. of
sales ofGovt, seour.

Nat. and other bank
depositaries:

To credit of Treas¬
urer of U. S

To credit of other
Govt, officers—

Foreign depositaries:
To credit of Treas¬
urer of U. S

To credit of other
Govt, officers

Philippine Treasury:
To credit of Treas¬
urer of U. S

GENERAL FUND

528,922,760.50
92,334,240.35
2,830,640.00
14,998,815.00

417.062.00
1,733,851.00
6,891,912.09
3,428,072.73

356,108,004.61

1,156,782.96

2,289,025.25

216,935,565.34

442,391,000.00

11,758,836.00

36,917.474.55

1,243,481.47

1,540,975.47

1,783,120.86

2.605,981.07

60,800,000.00
39,171,417.03

Liabilities— 9
Treasurer's checks cut-
standing 6,555,554.43

Deposits of Government
officers:

Post Office Dept
Board of Trustees.

Postal Savings
System:

5% reserve, lawful
money -

Other deposits—...
Postmasters, clerks of
courts, disbursing
officers, Ac 65,537,037.81

Deposits for:
Redemption of Nat. .

bank notes(5% fund
lawful money)...._ 408,460.09

Uncollected items, ex- ygj
changes, Ac 10,010,747 41

185,089,197.84
Balance today:
Inact. gold (as above) 204,644,266.48
Increment on gold (as
above) 141,106,556.59

Seigniorage (silver) see
note 1 343,693,148.60

Working balanoe 849,148,450.67

1,538,592,422.34

Total 1,723,681,620.181 Total 1,723,681,620.18
Note 1—This item represents seigniorage resulting from th^ Issuance of silver

certificates equal to the cost of the silver acquired under the Silver Purchase Act of
1934 and the amount returned for the silver received under the President's pro¬
clamation dated Aug. 9, 1934.
Note 2—The amount to the credit of disbursing officers and certain agencle

today was $2,329,234,327.12.

CHANGES IN NATIONAL BANK NOTES

We give below tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on

deposit therefor:

Feb.
Jan.

Dec.
Nov.
Oct.
8ept.
Aug.
July
June

May
Apr.
Mar.
Feb.

28 1937.
30 1937.
31 1936.
30 1936.
31 1936.
30 1936.
31 1936.
31 1936.
30 1936.
31 1936.
30 1936.
31 1936.
29 1936.

Amount Bonds
on Deposit to
Secure Circula¬
tion for National

Bank Notes

National Bank Circulation Afloat on—

Bonds

$
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
b600,000
beoo.ooo

Legal
Tenders

a297,476,385
8304,831,788
8313,138,265
8321,212,120
8328,059.920
8338,516,395
8347,786,865
8357,525,840
a371.121.815
8383,415,980
8397,548,410
8412,859,760
8428.125,995

Total

298,076,385
305,431,788
313,738.265
321,812,120
328,659,920
339,115,395
348,386,855
358,125,840
371,721,815
384,015,980
398,148,410
413,459,760
428,725,995

$2,279,181 Federal Reserve bank notes outstanding March 1, 1937, secured by
lawful money, against $2,327,717 on March 2, 1936.

a Includes proceeds of called bonds redeemed by Secretary of the Treasury,
b Secured by $600,000 U. S. 2% Consols, 1930, deposited by the U. S. Treasurer.

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Feb. 1, 1937,
and March 1, 1937, and their increase or decrease during the
month of February:
National Bank Notes—Total Afloat—

Amount afloat Feb. 1, 1937 $305,431,788
Net decrease during February —--- 7,355,403

Amount of bank notes afloat March 1,1937— $298,076,385
Legal Tender Notes—

Amount deposited to redeem National bank notes Feb. 1,1937— $304,831,788
Net amount of bank notes redeemed in February 7,355,403

Amount on deposit to redeem National bank notes March 1, 1937-.a$297,476,385
a Includes proceeds for called bonds redeemed by Secretary of the Treasury.

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Mar. 10, 1937:

GOLD

The Bank of England gold reserve against notes amounted to £313,-
660,661 on the 3rd instant, showing no change as compared with the
previous Wednesday.
New measures to restore confidence in the franc were announced follow¬

ing a meeting of the French Cabinet on March 5th. Hitherto under the
Devaluation Bill of last October, French nationals surrendering gold had
received only the pre-devaluation price, but this penalty is to be removed
and the Bank of France will buy gold at current prices; the buying price
however is not announced and is fixed only at the time the gold is tendered,
a circumstance which renders arbitrage tiansactions impracticable at the
present time. Those who had already surrendered gold at the old parity
are to receive compensation. .

It is proposed to permit the free import and export of gold and also
transactions in gold within the country.
The tripartite agreement concluded last September with Great Britain

and the United States of America is to remain the basis of the currency
policy of France and the operation of the Exchange Equalization Fund has
been placed in the hands of a committee of four.
In the open market about £1,550,000 of bar gold was disposed of at the

daily, fixing at prices on or slightly over dollar parity. Purchases for
America continued, but enquiry was more general there being a demand
from the Continent doubtless nf.uenced by the uncertainty regarding the
iranc.
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Quotations: '

Per Fine

nr i. ^ OunceMarch 4 142s. 4d.
March 5 142s. 6Hd.
March 6 142s. 7Hd.
March 8 142s. 7d.
March 9. 142s. 6Hd.
March 10 142s. 2Hd.

142s. 5.67d.

Financial Chronicle 2069

Equivalent Value
of £ Sterling
lis. 11.25a.
lis. 11.04d.
lis. 10.96d.
lis. 10.99d.
lis. 11.04d.
lis. 11.37d.
lis. ll.lld.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 1st instant to mid-day on the 8th instant:

Imports
British South Africa £1,191,909
British India 70,914
Australia 106,889
New Zealand . 4.791
France 10,473,373
Belgium 257,116
Netherlands 30,293
Germany 6,838
Spain 27,000
Other countries 34,930

Exports
United States of America£3,131,549
Straits Settlements 42,650
Yugoslavia ... 68,668
Netherlands - 8,000
Syria __ 4,100
Morocco 3,000
British India 2.500
Other countries - 859

£12,204,053 £3,261,326
The SS. Strathmore which sailed from Bombay on the 6th instant carries

gold to the value of about £337,500.
(

SILVER

Wide fluctuations in prices have been seen during the week, which opened
with a rise of ll-16d. for cash and %d. for two months, carrying quota¬
tions to 21Hd. and 21d. for the respective deliveries. The advance followed
a revival of Indian and speculative demand, but the ready response of the
market was due largely to the poorness of supplies A.t the rates mentioned,
the market proved overstrained and 5-16d. was lost on March 5th, the
higher level attracting China selling and re-selling by speculators, whilst
buyers were inclined to hesitate; after minor fluctuations, further specula¬
tive re-selling yesterday caused a fall of Hd. for cash and 5-16d. for two
months, quotations being fixed at 20 7-16d. for both deliveries, the premium
on spot disappearing as demand was mainly for silver for forward delivery.
After the fluctuation seen during the week the outlook is a little uncertain,

although the presence of Indian demand at about the present level indicates
a somewhat steadier tone.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 1st instant to mid-day on the 8th instant:

Exports
United States of America £18,200
Aden and dependencies 10,750
Straits settlements 2,055
Iraq 9,042
Germany 9,360
Switzerland 6,560
Norway 1,228
Denmark 2,370
France ilk- 1,064
Portugal 1,667
Other countries - 4,080

£66,376

Imports
Manchuria... - £66,520
Japan 49,085
Mexico - 17,000
Argentine 4,380
Belgium 5,861
Germany 7,273
France.. - 2,305
Other countries - 5,585

£158,009
Quotations during the week:

IN LONDON

Bir Silver per Oz. Std.

March
March
March
March
March
March 10-_
Average

Cash
4 21Hd.
5 20 13-16d.
6 20^d.
8 20 13-16d.
9 20 7-16d.

20 7-16d.
.20.75d«

2 Mos.
21d.
20 ll-16d.
20 13-16d.
20Hd.
20 7-16d.
20 7-16d.
20.687d.

IN NEW YORK

(Per Ounce .999 fine)

March 3 - 45 cents
March 4 45H cents
March 5 45H cents
March 6
March 8 45M cents
March 9 45 cents

The highest rate of exchange on New York recorded during the period
from the 4th to the 10 of March was $4.89H and the lowest S4.87H.

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

76X

102X

76H

102 H

76H

102H

Sat., Mon., Tues., Wed., Thurs.,
March20 March 22 March 23 March 24 March 25

Silver, per oz_. 20 9-16d. 20^d. 20%d. 20 9-16d. 29 9-16d.
Gold, p. line oz. 142s.4Hd. 142s.4Hd. 142s.4^d. 142s.3Hd. 142s.4d.
Consols, 2H% Holiday
British, 3H%
W. L Holiday

British, 4%
1960-90 Holiday 111H . 111H " 112

The price of silver per ounce (in
States on the same days has been:
BarN. Y. (for.) 45)4 45H « 45H 45H
U.S.Treasury. 50.01 50.01 - 50.01 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.57

Frt.,
March 26

cen

76 3-16

102%

112'

in the

45
50.01

Holiday

United

Holiday

77.57

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED

Mar. 15—The Barnett National Bank of Fort Lauderdale, Fort Amount
•Lauderdale, Fla $100 000
Capital stock consists of $100,000, all common stock. Presi¬
dent, D. M. Barnett; Cashier, W. T. Coates. Pri¬
mary organization.

COMMON CAPITAL STOCK INCREASED

Amt of XticrcQf^s
Mar. 12—The Farmers National Bank of Geneseo, Geneseo, Ili.
tfrom $18,750 to $38,750)... $20,000

Mar. 12—First National Bank in Grand Forks, Grand Forks,
N. Dak. (from $100,000 to $150,000) 50 000

Mar. 12—First National Bank at Marianna, Marianna, Ark.
(from $25,000 to $50.000)— 25,000

Mar. 16—The National Bank of Vernon, Vernon, N. Y. (from
$50,000 to $65,000)— 15,000

CHANGE OF TITLE

Mar. 15—The Ocala National Bank, Ocala, Fla., to "Florida
National Bank at Ocala."

VOLUNTARY LIQUIDATIONS

Mar. 15—The First National Bank of Coquille, Coquille, Ore ^$5o!oOO
Effective Feb. 24, 1937. Liq. Agent, J. H. Mackie, care of
liquidating bank. Absorbed by the First National Bank
or Portland, Portland, Ore., charter No. 1,553.

25,000

50,000

< ' * Amount
Mar. 17—The First National Bank of Park River, Park River,

N. Dak
Effective March 6, 1937. L?q. Agent, K. D. Bennett, Park
River, N. Dak. Succeeded by the First State Bank of
Park River. N. Dak.

,

Mar. 18—The First National Bank of Southern Oregon at Grants
Pass, Grants Pass, Ore

Effective Feb. 24, 1937. Liq. Agent, J. H. Mackie, care of
liquidating bank. Absorbed by the First National Bank of
Portland, Ore., charter No. 1,553.

Mar. 18—The First National Bank of Hood River, Hood River,
Ore..., 100,000

* Common stock. $30,000
Preferred stock class A 45,000
Preferred stock class B 25,000

Effective Feb. 13, 1937. Liq. Agent. J. H. Mackie, care of °
liquidating bank. Absorbed by the First National Bank of
Portland, Portland, Ore., charter No. 1,553.

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

Adams-Millis Corp
Preferred (quarterly) —

Alabama Fuel & Iron Co
Albemarle Paper Mfg. Co., 7% pref. (quar.)—
All-Penn Oil & Gas Co. (quar.).-.
Extra

American General Insurance Co. (Texas)
American Hardware Corp. (quar.)
American Home Products Co. (monthly)
American Investment Co. (111.), stock div._
American Light & Traction Co. (quar.)
Preferred (quarterly)

American Meter Co
American Products Co., pref. (quar.)
American Shipbuilding Co. (quar.)
American Thermos Bottle Co., 7% pref. (quar.)
Amoskeag Manufacturing Co. (liquidating)
Apollo Steel Co. (quar.)
Arrow-Hart & Hegeman Electric (quar.)....
Preferred (quarterly)

Art Metal Construction Co
Arundel Corp. (quarterly) ...

Atlanta Gas Lignt Co., 6% preferred
Atlantic City Sewerage (quarterly)
Atlantic Coast Line RR., 5% pref. (s.-a.)
Atlantic Co. (Ga.) 6% pref. (quar.)
Atlantic Refinery Co., pref. (quar.)
Atlantic Steel (quarterly)
Attleboro Gas Light Corp. (quar.)
Austin-Nichols & Co. prior A '—
Stock div., payable in 5-year 4% notes

Autoline Oil Co., preferred (quarterly)
Axton-Fisher Tobacco Co., cl. A, B & pref. (omi
BancOhio Corp. (quarterly)
Baker (J. T.) Chemical Co
5H% preferred (quar.)

Balaban & Katz Corp. 7% pref. (quar.)
Barnhart-Morrow Consol Oil Co
Barnsdall Oil Corp. (quarterly)
Beatty Bros., Ltd., 6% 1st pref. (quar.)
Bellows & Co., class A (quarterly)

Payable in cash or class A stock.
Extra
Class A (quarterly)
Class A (quarterly)
Class A (quarterly)
Class B (75c cash and 75c in class A stock)..
Class A stock will be issued at a valuation
of $20 a share for dividend purposes.

Belt RR. & Stockyards Co. (quar.)
6% preferred (quar.)

Boston Herald-Traveler Corp. (quar.)
Boston Personal Property Trust
Brandtjen & Kluge, Inc., 7% pref. (quar.)
Brewing Corp. of Canada, preferred
Bridgeport Hydraulic Co. (quar.)
Broadway Dept. Store, Inc. (Calif.), 7% 1st pref
Brown-Forman Distillery Co., pref. (quar.)—
Bruck Silk Mills, Ltd. (interim)
Burkart (F.) Mfg. Co., $2.20 pref. (quar.)
Common (quar.) .

Calhoun Mills.
California Oregon Power Co., 6% preferred—
6% preferred (series of 1927) *

7% preferred
6% preferred (quarterly)
6% preferred (series of 1927) (quarterly)
7% preferred (quarterly) .

California Packing Corp. (quar.)
5% preferred, new (quar.) — *—

CaliforniaWater & Telep. Co., pref. (quar.)»:_..
Canada Iron Foundries Ltd., 6% pref
Canadian General Investment, reg. (quar.)—
Bearer (quarterly)

Capital City Products ...

Carolina Clinchfield & Ohio Ry. Co
Stamped certificates (quar.)

Century Electric Co.
Century Ribbon Mills, 7% pref. (quar.)
Chain Store Products Co. llHpref. (quar.)
Cincinnati Postal Terminal & Realty Co., pref..
Cincinnati Sandusky & Cleveland RR.—
6% preferred (semi-ann.)

Citizens Wholesale Supply Co., 7% pref. (quar.)
6% preferred (quarterly)

Cleve. Cin. Chic. & St. Louis RR. 5% pref. (qu.)
Cleveland Hobbing Machine (quarterly)
Cleveland Railway Co. (quarterly)
Cleveland Union Stockyards (quarterly)
Cluett, Peabody & Co., Inc
Colgate-Palmolive-Peet (quar.)
Collyer Insulated Wire Co
Colon Development, 5% income stock, A
6% preferred -

Columbia Baking Co. $1 pref. (quar.)
Commercial Discount Co., 8% pref. (quar.)
7% preferred (quar.)

Commonwealth Investment (quar.)
Commonwealth Water & Light, $6 pref. (quar.)

$7 preferred (quarterly)
Consolidated Aircraft Corp. pref. (quar.)
Consolidated Chem. Industries A & B
A & B (extra)

Per
Share

50c
$1X
20c
$1H
10c
lc

15c
25c
20c
75%
30c

37&
8Hc
50c

87*ii
12He
75c
$1H
40c
25c
$1H
25c
$2H

$2
$3

t$l
$4
20c

tted)
18c
25c

$1X
$1X
lc

25c
$1H
25c

50c
25c
25c
25c

75c
75c
50c
16c

87Hc
37Hc
40c

$io1
55c
60c
$1

t75c
t75c

$iH
$1 '

t8$?l1

37He
62He
37Hc

:212%
:12Hc

15c
$1

37He
$1X

•7lie8'

$1H
20c
S1H
12 He
75c

12Hc
35c

m
25c
20c

17Hc
5c

!l&
75c

37 He
12Hc

When
Payable

May
May
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May

May
May
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
May
Mar.
Apr.
Apr.
Apr.
Apr.

10

Apr.
Apr.
Apr.
Apr. 3
Apr.
May 1
May 1
Mar. 25

Mar. 25
June 25
Sept. 25
Dec. 24
Mar. 25

Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
June
Mar.
Apr.

May 1
Mar. 31
Mar. 31
Apr. 30
Apr. 1
Apr. 1
Apr. 1
May 1
June 1
Apr. 1

Apr. 1
Apr. 10

Apr. 10
May 1
Apr. 1
Apr. 1
Mar. 31
May 1
May 1

Holders
of Record

Apr. 16
Apr. 16
Mar. 20
Mar. 26
Apr. 9
Apr. 9
Mar. 20
Mar. 15
Apr. 14
Mar. 10
Apr. 15
Apr. 15
Mar. 31
Mar. 25
Apr. 15
Mar. 22

Apr. 3
Mar. 27
Mar. 23
Mar. 23
Mar. 22
Mar. 24
Mar. 22
Apr. 1
Apr. 23
Mar. 20
Apr. 5
Mar. 22
Mar. 15
Apr. 5
Apr. 5
Mar. 25

Mar. 23
Mar. 24
Mar. 24
Mar. 25
Mar. 25
Apr. 10
Apr. 15
Mar. 1

Mar. 1
June 1
Sept. 1.
Dec. 1
Mar. 1

Mar. 20
Mar. 20
Mar. 24
Mar. 24*
Mar. 22
Mar. 31
Mar. 31

Mar. 26
Mar. 30
Mar. 20
Mar. 20

Mar .31 ~
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 30
Apr. 30
Mar. 30
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Apr. 10
Apr. 10
Mar. 25
May 20
Mar. 20
Apr. 3

Apr. 15
Mar. 30
Mar. 30
Apr. 20
Mar. 25
Mar. 26
Mar. 24

Apr. 20
May 6
Mar. 24
Mar. 31
Mar. 31
Mar. 20
Apr. 1
Apr. 1
Apr. 14
Mar. 20
Mar. 20
Mar. 20
Apr. 15
Apr. 15
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Name of Company

Corn Products Refining (quar.)
h Preferred (quar.) - --

Creamery Package Mfg. Co. (quar.)
Denver Union Stockyards (irregular)
5H% preferred (quarterly)

Deposited Insurance Shares A & B (semi-ann.)-
Payable in stock.

Detroit Gasket & Mfg. (quar.)
Discount Corp. of N. Y
Dixon (Joseph) Crucible Co
Dravo Corp., 6% preferred
Eastern Magnesia Talc (quar.)
Eastern Township Telephone
Elder Mfg. Co. (quar.) ;
8% 1st preferred (quarterly)
$5 preferred (quarterly)

Emerson Drug Co., class A & B (quar.)
8% preferred (quarterly)

Empire & Bay State Teleg. Co., 4% guaranteed-
Equitable Investment Corp. (Mass.)
Eureka Standard Consol. Mining Co
Fafnir Bearing Co. (increased)
Fairmont Creamery Co. (Del.) (quar.)—

4H% preferred (quar.)
Federal Mining & Smelting preferred
Federal Mogul (quar.)
Fibreboard Products, Inc., q% pref. (quar.)—
Fiberloid Corp. (irregular)
First National Bank (Jersey City) (quar.)
Quarterly

First National Corp. (Ore.) A
Food Machinery Corp. (quar.)
Preferred (quarterly)

Fruehauf Trailer, 7% pref. A (quar.)
Fuller Mfg. (Mich )
Gair (Robert) Co., preferred (quar.)
Gamewell Co., preferred

Dividend covers period Dec. 15, 1934 to
Sept. 15, 1935, incl.

Gardner-Denver Co., common (quar.)
Extra
Preferred (quarterly)

Gas Securities Co. (monthly)
6% preferred (monthly)

General Fireproofing Co
Preferred (quarterly)

Gimbel Bros., preferred (quar.) -
Globe Discount & Finance Corp—7% pref. (qu.)
Gray & Dudley Co. (quar.)

7% preferred (quar.)
Greenwich Gas Co., partic. preferred (quar.) --
Gross (L. N.) Co., 7% preferred (quar.).
Guarantee Co. of Nor. Amer. (Que.) (quar.)
Extra

Gulf Coast Water, 7% pref. (s.-a.)
Gulf Power Co.. $6 preferred (quar.)
Halifax Fire Insurance Co. (M. S.) (s.-a.)
Halsco Co.. Inc. (Calif.) (initial) j~—
Hart & Cooley Co., Inc., (increased)
Hat Corp. of Amer., class A & B common
Hartford Gas Co., 8% pref. (quar.)
Hartford Steam Boiler Inspection & Insurance -

Haughton Elevated Co., $6 pref. (quar.)
Haverhill Gas Light Co. (quar.)
Haverty Furniturq^Cos., preferred (quar.)-.---
Hatfield-Campbell Creek Coal, preferred (quar.)
Hawaiian Commercial & Sugar Co
Hecker Products (quarterly)
Hershey Chocolate Corp. (quarterly)
Preferred (quarterly)

Highland Dairy, Ltd., 7% pref. (quar.)
Hilton-Davis Chemical (quar.)-
$1H preferred (quarterly)

Hill Packing Co., 7% preferred (quar.)
Holly Development Co. (quar.)
Hooker Electrochemical Co., 6% pref. (quar.) -
Houston Nat. Gas Corp. (Texas) pref. (quar.) .
Humboldt Malt & Brewing, 8% pref. (quar.)_
Hussman-Ligonier Co. (quar.)
Illinois Northern Utilities, 6% preferred (quar.)
Illuminating Shares Co., class A (quar.)
Incorporated Investors
Institutional Securities—
Insurance Group shares class 2

Inter-Island Steam & Navigation
International Milling Co., 5% pref. (quar.)
International Printing Ink (quar.)__
Preferred (quarterly)

Investors Fund, series C (quarterly)
Series C (special) . „

Iowa Elec. Light & Power Co., 6H % pf* cl. B__
6% preferred C
eanette Glass Co., preferred (quar.A
Johnson Publishing Co.. 8% pref

■ " - " •.)_

Per
Share

75c
$1%
30c
75c

$1*4
2H%

25c

t75c
SI

36c
25c
$2

$14
40c
50c
SI
25c
2c

$2
25c

SI.125
t$29%

25c

SI
si

t25c
25c

$1,125
87He

5c
75c

t;

Johnson Service Co. (quar
Kendall Refining Co. (quar.)
Keystone Steel & Wire Co
Kinsey Distilling Co, prior pref. (quar.)—
Particapting preferred (quarterly)

Knott Corp
Laclede-Christy Clay Products Co
Laclede Steel Co
Lane Bryant, Inc., 7% preferred (quar.)__
Lane Co., Inc. (quarterly)
Larus & Bros. Co., Inc., 6% pref
Lawrence Gas & Electric Co
Lawyers Title Insurance (Va.)—
6% preferred (semi-annual)

Lehigh Portland Cement Co., common (quar.)_
Lerner Stores (quar.)
Lewis (E. P.) & Sons, Inc., pref. (quar.)
Life Insurance Co. of Va. (quar.)
Link Belt Co. (quar.)
Preferred (quarterly)

Lion Oil Refming Co. (quar.)
Loose-Wiles Biscuit Co., common (quar.)
5% preferred (quarterly)

Lord & Taylor Co., 2nd preferred (quar.)
Lowenstein (M.) & Sons, Inc., 1st pref. (quar.)_
Ludlow Typograph Co., $6 pref. (quar.)
Lynn Gas & Electric Co. (quar.)
M-A-G Plan, Inc. (R. I.)
Mahon (R. C.) & Co., $2 class A pref. (quar.)__
Mammoth Mining Co. (quarterly)
Marion-Reserve Power Co., $5 pref. (quar.)—
Maritime Telep. & Teleg. (quarterly)
7% preferred (quarterly)

Marsh (M.) & Sons, Inc., (quarterly)
Marchant Calculating Machine Co. (quar.)
McCrory Stores Corp. 6% pref. (quar.)
Milwaukee Gas Light, 7% pref. A (quar.)
Manning Maxwell & Moore, Inc
Mani Agricultural
Metropolitan Industries Co. 6% pref
Milnor, Inc
Minneapolis Gas Light Co. (quar.)
Morrison Bond Co. (quar.)
7% preferred (quarterly)

Morrison Bond Co. (stock div.)
^.One sh. of Security Realty, Corp., 6% pref.

stock for each 20 shs. of Morrison Bond
Co. common stock held,

50c
25c
75c
%
>0c
25c
$1*4
$1H
87He

15c
$1*4
31 He
$ik
t$lH
f$2H
35c

$1 H
50c
2c
$3
20c
50c
40c

$1 H
30c

37He
15c
75c
15c
75c
$1

$1 *4
25c

37 He
8Mc
lc

$1H
87He
20c
25c
$1H
50c
25c

2H%
30c
$1H
50c

$1H
12c
4c

t81Hc
t75c
$1*4
t$2
25c
30c

' 15c
20c
10c
10c
25c
25c

1HIl
$2
75c

37He
50c

21Hc
75c
50c

25c
50c
$14
$2
l*A%
$1H
$1H
35c
50c
5c.

$}£
17Hc
40c
35c
$1H
$13*
$1H
30c

t$lH
10c

$1H
25c

43He

When

Payable
Holders

of Record

Apr. 20 Apr. 5
Apr. 20 Apr. 5
Apr. 10 Mar. 31
Apr, 1 Mar. 20
Mar. 1 Feb. 20
May 1 Mar. 15

Apr.
Apr.
Mar.

Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
June
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
May
Apr.
Mar.
Jbne

Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.

Apr. 5
Mar. 25
Mar. 22
Mar. 20
Mar. 20

Mar. 23
Mar. 23
Mar. 23
Mar. 23
Mar. 23
May 21

29 Mar. 22
31 Mar. 22

Mar. 24
Mar. 30
Mar. 30
Apr. 6
Apr. 1

llApr. 15
1 Mar. 18

31 Mar. 27
30 June 23
15 Mar. 25
30 Apr. 15
18 Mar. 31
l|Mar. 20
l'Mar. 22

31 Mar. 25
7 Mar. 30

Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Apr.
Apr.
May
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar
Mar.

Apr.
May
Apr.
Apr.
Apr.

20
20
1
1
1
1
1

25
15
1

Apr. 10
Apr. 10
Apr. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Apr. 10
Mar. 1

_ Mar. 25
1 Mar. 25
1 Mar. 25
1 Mar. 25

15 Mar. 31
15 Mar. 31
1 Mar. 15
1 Mar. 20
2 June 1
1 Mar. 20
1 Mar. 24
1 Apr. 15

31 Mar. 17
1 Mar. 22
1 Mar. 25
1 Mar. 26
1 Mar. 25
1 Mar. 24
1 Mar. 20
1 Apr. 10

15 Apr. 24
15 Apr. 24
2 Mar. 24
1 Mar. 20
1 Mar. 20
1 Mar. 15

15 Mar. 31
31 Mar. 18
31 Mar. 24
1 Marl 20
1 Apr. 20

30 Apr. 1
1 Mar. 18

30,Apr. 1

May
Mar.

Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr;
May
Apr.
Apr.
Apr.
Apr.
Mar.

May
Apr.
Apr.
Apr.

Apr.
May
Apr.
Apr.
Apr.
June

July
Apr.
May
July
May
Mar.

Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
June

Apr.
Apr.
Apr.

Apr.'
Mar.
Mar.
Mar.

l'Apr.
25 Mar.
15 Apr.
1 Apr.
1 Apr.

15 Mar.
15 Mar.
20 Mar.
20 Mar.
1 Mar.
1 Mar.

31 Mar.
liMar.
1 Apr.

15 Mar.
15 Mar.
15 Mar.
1 Mar.

30,Mar.
llApr.
1 Mar.
llMar.

13 Mar.

15
1

15
1
1
1
1

20
1
1
1

31
1

31
1

15
5
1
1
1
1

10
1
1
1
1

20

1
19
3
20
20
31
31
31
31
22
23
25
20
12
31
31
31
20
22
15
27
23
31

Apr. 10
Apr. 14
Apr. 5
Mar. 20
Mar. 24

May 15
June 15
Apr. 1
Apr. 16*
June 18*
Apr. 17
Mar. 24
Mar. 22
Mar. 17
Mar. 18
Mar. 31
Mar. 26
Mar. 25
Mar. 20
Mar. 20
Mar. 23
Mar. 31
Apr. 20
May 15
Mar. 31
Mar. 20
Apr. 8
Mar. 1
Mar. 20
Mar. 25

31 Mar. 25
31 Mar. 25

Name of Company

Montreal Telep. Co. (increased)
National Brush Co. (quar.)
Extra

National Distillers Products (quar.) --

National Fund Corp., A & B (quar.)
A & 3 (6xtr3»s)

National Malleable & Steel Casting Co
New Brunswick Telep. Co. (quar.)
New Haven Clock Co. (quar.)
New York & Richmond Gas Co., 6% pref
New York Teleohono (quar.) -

Niagara Alkali, 7% pref. (quar.)
Niagara Fire Insurance (N. Y.) (quar.)
Norfolk & Western Ry., preferred (quar.)
North American Finance Corp., A (quar.).—
Northern Illinois Finance Corp. (quar.)—;
$1H conv. preferred (quar.)

Northern States Power Co. (Minnesota)
$5 cumulative preferred 'quarterly) —

North & Judd Mfg. Co. (quar.)
Northland Greyhound Line. $6H pref. (quar.)
Northwestern Insurance Co. (quar.)
Northwestern Yeast Co. (quar.)
Ohio Wax Paper (quar.)
Extra —

Old Dominion Fire Insurance (Va.)
Pacific-American Fisheries. Inc. (quar.)
Pacific Greyhound Lines. $3H pref. (quar.)—
Pacific Lighting Corp. (quar.)
Pacific Southwestern Realty Co. 6H% pref—
5H% Preferred (quar.)

Peaslee Gaulbert Corp. 6% pref. (quar.)
Peninsular Telephone, 7% pref. (quar.) -

7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Philadelphia Co.. common (quar.)
6% preferred (semi-ann.)

Philadelphia Electric Co., $5 pref. (quar.)
Pierce Governor Co
Pittsfield Coal Gas :
Plume & Atwood Mfg. Co
Plymouth Rubber Co., 7% pref. (quar.)
Portland Gas Light Co . $6 pref. (quar.)
Provincial Paper 7% pref. (quar.)
Puget Sounds Pulp & Timber Co
Pyle-National Co. (irregular)
Railway Equipment & Realty Co., common...
Preferred (quarterly)

Reading Co.. 1st pref. (quar.). -
Reed (C. A.) Co $2 preferred A
Revere Copper & Brass, Inc., 7% cum. pref
5'4% cum. preferred

Rhode Island Electric Power (quar.) -•—
Richmond Water Works Corp.. 6% pref
Risdon Mfg. Co. 7% pref. (quar.)
St. Croix Paper Co. (quar.)...
St. Joseph Stockyards Co. (irregular)
St. Paul Union Stockyards
San Diego Consol. Gas & El. pref. (quar.)
San Gabriel River Improvement Co. (monthly).
Sayers & Scovill (irregular)
Scranton Lace Co
7% preferred (quar.)

Seaboard Commercial Corp. (quar.)
5% series A cumul. preferred (initial)
Covers period from March 4 to March 31.

Securities Acceptance Corp. (quar.)
6% preferred (quar.)
6% preferred (quar.)

Shasta Water Co. (quar.)
Extra. - . - * . - -

Sheaffer (W. A.) Penn $8 pref. (quar.)
Smith Howard Paoer Mills preferred
South American Gold & Platinum Co —

Southern Berkshire Power & Electric -----

Southern Bleachery & Print Works 7% pref
Southern Calif. Edison Co., Ltd., com. (quar.).
Southern Canada Power Co.. com. (quar.).-..
Southern Counties Gas of Calif. 6% pref. (quar.)
Southern Fire Insurance Co. (Durham)...
Southwestern Portland Cement (quar.)
8% preferred (quar.)

Spicer Mfg. Corn., pref. (quar.)
Springfield Fire & Marine Insurance (quar.)
Squibb (E. R.) & Sons $6 1st pref. (quar.)——
Stearns (Frederick) & Co
Preferred (quarterly)

Submarine Signal Co
Suburban Electric Securities Co. pref
Superheater Co. (quarterly)
Superior Water, Light & Power Co., 7% pref—
Supervised Shares
Swift International Co. (quar.)
Taunton Gas Light Co. (quar.) —

Taylor-Colquitt Co., common
Preferred (quarterly)

Telautograph Corp. (quar.)
Terminals & Transportation Corp., $3 pref--—
Thermoid Co., $3 pref. (quar.)
Tintic Standard Mining (irregular)
Torrington Water Co. (quar.)
Tuckett Tobacco Co., 7% pref. (quar.).
Twin States Gas & Electric Co., pref. (quar.)_-
Union Public Service Co. (Minn.)—
7% preferred A & B (quar.)
$6 preferred C & D (quar.)

Union Investment new (irregular)
Preferred (quar.)

United Distillers of Canada, ordinary
United Gas Public Service, $6 pref. (quar.)
United Investors Realty Corp., A (quar.)
United Milk Products Co
Preferred (quarterly)
Preferred (participating) ----

United Light & Rys. Co., 6% pref. (monthly) -
6% preferred (monthly)
6% preferred (monthly;
7% preferred (monthly
7% preferred (monthly
7% preferred (monthly
6.36% preferred (montW,
6.36% preferred (monthly;
6.36% preferred (monthly)

United States Graphite Co. (quar.)
Quarterly
Quarterly

United Stockyards (quar.)
Preferred (quar.)

United Stockyards Corp. (quar.)__
Preferred (quar.) _ ,

United States Smelting, Refining &Mining Co. -
Common
Preferred (quar.)

Victor Oil Co. -

Westvaco Chlorine Products pref. (quar.)

Per
Share

80c
12Hc
2 He
50c

17 He
2Hc
50c

12Hc
37 He

t$1s1
$1*4

50c
25c

37Hc

14%
37 He
$1H
$14

$2
25c
25c
25c
30c

87He
75c

$1

When Holders
Payable of Record

ily)

Wetherill Finance Co. (quarterly).
6% preferred (quarterly)

Weyenberg Shoe Manufacturing
White V'lla Grocers, Inc., 6% pref. (quar.)
Wicklund (J. V.) Development Co., extra
Worcester Suburban Electric

50c
25c

37 He
$ik
20c
50c
60c
$1*4
20c

19.18c

15c
37He
37 He
40c
40c
$2

$1H
10c
50c

t$l *4
37 He

20c

$1H
50c
$1
$2
75c
$1.13
$1H
25c

$1 4
50c
t75c
25c

$1*4
15c
50c
$1H
50c

$1*4
15c
75c
75c
18c
50c
$1*4
$1*4

$1*4
$1H
25c
95c
tlOc
$1H

75«
75c
50c
50c
50c
50c

58 1-3c
58 l-3c
58 l-3c

53c
53c
53c
50c
50c
50c

12He
17Hc
12He
17Hc

87Hc
20c

37Hc
15c
15c
50c

Apr.
Apr.
Aor.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
May
Apr.
May
May

Apr.
Mar.

Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Mar.

May
Aug.
Nov.
Feb.
Apr.
May
May
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.

Mar.

Apr.
Apr.
June

Apr.
May
May
Apr.
Apr.
Apr.
lApr.
Mar.

Apr.
lApr.
Mar.

Apr.
Mar.
Mar.
Mar.
Mar.

Apr.
Apr.
July
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
May
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.
May
Mar.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
June
Apr.
Mar.
Mar.

May
Apr.
Mar.
Mar.
Mar.

Apr.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
June

July
May
June

July
May
June

July
June

Sept.
Dec.

Apr.
Apr.
Apr.
Apr.

15 Mar. 31
1 Mar. 20
1 Mar. 20
1 Apr. 15

20 Mar. 31
20 Mar. 31
17 Apr. 3*
15 Mar. 31
5 Mar. 31
llMar. 15
31lMar. 31
l'Mar. 23
2 Mar. 26
19 Apr. 30
1 Mar. 25
1 Apr. 12
llApr. 12

15 Mar. 31
31 Mar. 22
1 Mar. 20

31 Mar. 22
15 Mar. 12
1 Mar. 20
1 Mar. 20
2 Mar. 25
15 Apr. 1
1 Mar. 20

15 Apr. 20
1 Mar. 22
1 Mar. 22

31 Mar. 25
15 May 5
15 Aug.
15 Nov.
15 Feb.
26 Apr.

1 Apr. _

1 Apr. 10
10 Mar. 30
23 Mar. 20
1 Mar. 25

15 Apr. 1
15 Mar. 23
1 Mar. 15

... Mar. 25
29 Mar. 18
25 Mar. 31
25 Mar. 31
10 May 20
26 Apr. 15
1 Apr. 10
1 Apr. 10
1 Mar. 18
1 Mar. 20
1 Mar. 22

15 Apr. 5
31 Mar. 20

1 Mar. 20
15 Mar. 31
23 Mar. 23

1 Mar. 20
31 Mar. 20
31 Mar. 20
31 Mar. 20*
31 Mar. 20*

1
1
1
1 Mar. 25
1 Mar. 25

20 Mar. 31
15 Mar. 31
23 Apr. 8
31 Mar. 18
1 Mar. 20

15 Apr. 20
15 Apr. 30
15 Mar. 31
30 Mar. 27
15
15
15 Apr. 5
1 Mar. 22
1 Apr. 15

31 Mar. 26
31 Mar. 26
18 Mar. 12
1 Mar. 22

15 Apr. 5
LMar. 15

15 Mar. 31
l'May 15
1 Mar. 15

31 Mar. 20
31 Mar. 20

Apr. 15
Mar. 25
Mar. 19

31 Mar. 22
31'Mar. 20
15 Mar. 31
1 Mar. 15

Apr.
Apr.
Mar.
May
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.

Mar. 20
Mar. 20
Mar. 29
Mar. 29
Mar. 31
Mar. 20
Apr. 5
Mar. 24
Mar. 24
Mar. 24

Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
June 1
Sept. 1
Nov. 24
Apr. 5
Apr. 5
Apr. 5
Apr. 5

15 Apr. 2
15 Apr. 2
26 Mar. 24

Apr. 10
Mar. 15
Mar. 15

31 Mar. 20
1 Mar. 15

29 Mar. 25
31 Mar. 25
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Name of Company

Wrigley (Wm.) Jr. Co. (monthly)
Special
Monthly _

Monthly
Monthly .„

Monthly _

Monthly ..

Zenith Radio Corp

Per When
Share Payable

25c May 1
50c May 1
25c June 1
25c July 1
25c Aug. 2
25c Sept. 1
25c Oct. 1
50c Apr. 20

Holders

of Record

Apr. 20
Apr. 20
May 20
June 20
July 20
Aug. 20
Sept. 20
Apr. 9

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Abbott Laboratories, Inc. (quar.) __

Extra
Acme Glove Works, Ltd
6H% preferred (quar.)

Aero Supply Mfg. 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

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.) .

Albemarle Paper Mfg. Co., 7% pref
Allemannia Fire Insurance Co. (Pa.) (quar.)
Extra

Alliance Investment Corp., preferred A
Allied Kid Co. $6H preferred
Allied Laboratories, Inc
Allied Products Corp. common
Allied Stores Corp., pref. (quar.)......
Allia-Chalmers Mfg. Co., Inc
Aluminum Co. of Amer. (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 Beverage Corp., preferred (quar.)
American Box Board Co
American Brake Shoe & Foundry
Preferred (quar.)

American Can Co. 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 Coach & Body (quarterly)
American Cyanamid Co. class A & B (quar.)
American Discount Co. (La.) (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 Investment Co. (111.), (payable in stk.)
8% preferred (quar.)
7% preferred (quar.)

American Machine & Metals
American Maize Products (quar.)
Preferred (quarterly)

American Mfg. Co. preferred (quar.)
American Paper Goods Co., 7% pref. (quar.)..
7% preferred (quarterly)
7% preferred (quarterly)

American Power & Light Co. $6 pref. (qu.)
$5 preferred (quar.)

American Radiator & Standard Sanitary (quar.)
American Rolling Mill Co., 6% jpref. B (quar.)—
(Quar.) —

American Safety Razor Corp. (guar.)
American Smelting & Refining Co ...

6% 2d preferred (quar.)
7% preferred (quar.)

American Snuff Co. (quarterly)
Preferred (quarterly)

American States Insurance (increased)
American Steam Ship Co. (quar.)
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 Thermos Bottle Co. (quar.)
Preferred (quarterly)
Preferred (quarterly)

American Tobacco Co. preferred (quar.)
American Water 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

Apex Electric Mfg., preferred (quar.)
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.).
Metal Construction.Art _ Ji

Ashland Oil & Refining Co. common.
Associated Breweries of Canada
7% preferred (quar.)

Per
Share

25c
75c
8Hc
25c
50c

$1.31 H
1H%
t75c
$1H

68Hc

When Holders
Payable of Record

25c
87He
87He
1H%

Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr,
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Mar.
Mar.

Apr.
May
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
June
Sept.
Dec.
Mar.
June
Sept.
Dec.

Apr.
Mar.
Apr.
Apr.
Apr.
July
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Mar.

1
1
1
1

30
30
- 1

1
1
1
1

31
1
1

15
31
30
30
31
31
30
30
31
1

31
1
1
1
1
1
1
1
1

31
31
1
1

31

Apr. 1

Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
May
Mar.

Apr.
Mar.
Apr.

Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
June
Sept.
Dec.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
July
Apr.

Apr.
July
Mar.
Apr.
Apr.
May
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.

1
1
1

15
1
1
1
1
1
1
1

31
1

31
1

"I
1
1

31
31
31
15
15
15
1
1

31
15
15
30
29
30
30
1
1
1
1

31
1
2
2
1

15
1
1
1
1

1
2

29
1
1
1

31
31
1
1
1
1
1
1
1
1
1

31
31
1

Mar. 16
Mar. 16
Mar. 20
Mar. 20
Mar. 15
Mar. 6
Mar. 15
Mar. 31
Mar. 15
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Mar. 15
Mar. 13
Mar. 13

Apr. 15
Mar. 8
Mar. 27
Mar. 20
Mar. 20
Mar. 26

Mar."15
Mar. 8
Mar. 26
Mar. 15
Mar. 15
Mar. 20
Mar. 31
Mar. 15
June 15
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. 20
Mar. 18
Mar. 18
Mar. 16*
Mar. 15
Mar. 15

Mar. 18

Mar. 18
Mar. 15
Mar. 20
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. 10
Mar. 20
Mar. 20
Mar. 12
Mar. 24
Mar. 24
Mar. 15
June 5
Sept. 5
Dec. 5
Mar. 8
Mar. 8
Feb. 26
Apr. 1
Mar. 15
Mar. 10
May 7
Apr. 9
Apr. 9
Mar. 11
Mar. 11
Mar. 16
Mar. 31
Mar. 15
Mar. 16
Mar. 5
Mar. 5
Mar. 10
Mar. 15
Apr. 20
Mar. 20
June 20
Mar. 10

Mar. 12
June 19
Mar. 8
Mar. 19
Mar. 19

Mar .18"
Mar. 18
Mar. 20
Mar. 5
Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 10
Mar. 22
Mar. 20
Mar. 16
Mar. 16

Name of Company

Associated Telephone Co., pref. (quar.)
Associates Investment Co. (quar.) -

Preferred (quar.)
Atlantic Oil Investment Corp. (quar.)
AtlanticlOity Fire Insurance Co. (quar.)
Atlas Corp.
Atlas Thrift Plan, 7% pref. (quar.)
Automatic Voting Machine (quarterly)
Automobile Finance (quar.) ..... ....

Extra
Preferred (quar.)

Automobile Insurance Co. (quar.)
Avondale Mills A & B (quar.)
Babcock & Wilcox Co. (quar.)
Backstay Welt Co. (quar.)
Badger Paint & Hardware (quar.)
Baldwin Duckworth Chain Corp. (new)
Baldwin Rubber Co. (guar.)
Baltimore Brick Co. 5% preferred
Bangor & Aroostook RR. common ....

Cumulative convertible preferred
Bangor Hydro-Electric Co. (quar.)......
7% preferred (quar.) .......

6% preferred (quar.)
Bankers Trust Co. (quar.)
Bank of the Manhattan Co. (quar.)
Bank of New York & Trust Co. (quar.)
Barker Bros., 5H% preferred (quar.)
Bastian-Blessing Co. (quar.)
Preferred (quar.).

Baxter Laundries Corp. preferred
Bayuk Cigars, Inc , 1st preferred (quar.)
Beatrice Creamery Co. (quarterly)
$5 preferred (quarterly)

Beech Creek RR. Co
Beech-Nut Packing (quar.)
Extra

Beldlng CorticelU Ltd. (quar.)
7% 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.)
Benjamin Electric Mfg. Co., 8% 1st pref. (qu.).
Bethlebem Steel Corp., 7% pref. (quar.)
5% preferred (quarterly)--..

Bickford's, Inc. (quarterly)
Preferred (quarterly)

Bird <5s Son (quar.)
Birmingham Electric Co. $7 preferred-.
$6 preferred-.

Black & Decker Mfg. Co
Blaw-Knox Co
Bliss & Laughlin, Inc. (quar.)
Preferred (quarterly) -

Bohn Aluminum & Brass

Per
Share

Bon Ami Co....class A (quar.).
Class B (quarterly)

Bond & Share Trading A ....

Borg-Warner Corp. (quarterly)....
Borne-Scrymser Co
Boston Acceptance Co., Inc., 7% pref. (quar.).
Boston <fc Albany RR. Co
Boston Edison Co. (quarterly)
Boston Elevated Ry. (quar.)—...
Boston Insurance Co. (ouar.)
Boston & Providence RR. (quar.) ....

Bowles Lunch, Ltd., preferred
Bralorne Mines, Ltd. (quar.) —

Extra —

Brantford Cordage Co. 1st pref. (quar.)
Brazilian Traction Light & Power pref. (quar.)—
Brewers & Distillers of Vancouver
Extra

Bridgeport Brass (quar.)
Bridgeport Gas Light Co. (quar.).
Bridgeport Hydraulic Co. (quar.).
Bridgeport Machine Co. (quar.)__
Preferred (quar.)

Briggs Manufacturing Co
Brillo Mfg. Corp. ciass A (quar.)-
Common (quar.)— *

British American Oil Co. (quarterly)
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.

British Columbia Electric Power & Gas Co., pf.
British Columbia Power Corp.. Ltd.. cl. A (qu.)_
British Type Investors, Inc., class A
Broad Street Investing. —

Broadway & Newport Bridge (quarterly)
Preferred (quarterly)

Brooklyn Borough Gas Co. (quar.)
6% preferred (quar.) .

6% preferred (extra)
Brooklyn-Manhattan Transit (quarterly)
Brooklyn & Queens Transit, preferred
Brooklyn Union Gas Co. (quar.)
Brown-Forman Distillery Co. pref. (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.)

Buffalo Insurance Co. (quar.)
Buff. Niag. & East. Pow. Oorp.6.4% pref.(qu.)
1st $5 preferred (quar.) —

Bu'lding Products A & B (quar.)—.—.......
Builard Co —

Burco, Inc., $3 conv. preferred
Burger Brewing Co., 8% pref. (quar.)
Burma Corp., Ltd., ord. reg.—*
Amer. dep. rec. for ord. reg. (interim)

Burroughs Adding MachineCo...............
Burry Biscuit Corp. preferred (quar.)
Burt (F. N.) Co.,Ltd. (quar.)
7% preferred (quar.)

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 Life Assurance Co. (Ont.) (quar.)
Canada Northern Power Corp., Ltd. (quar.)
7% cumul. preferred (quarterly)

Canada Packers, Ltd. (quar.)
Canada Permanent Mtge. (quar.)
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 (guar.) ...

31 He
50c
$1H
20c
$1
40c

17Hc

12&c
5c

43He
26c
25c
$1

30c
50c
40c

12Hc
t$3
63c

$1H

$1£
37He
$3H
68Hc
40c

When

Payable

May
Mar.
Mar.

Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
June

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr
Apr.
Mar.
Mar.

May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Mar.
Mar.

Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.

1
31
31
10
31
15
1
1

15
15
15
1
1
1
1
1
1

20
30
1
1
1
1
1
1
1
1
1
1
1
1

15
1
1
1
1
1
1
1

30
30
30
1
1

15
15
1
1
1

Holders
of Record

Apr. 15
Mar. 20
Mar. 20
Mar. 15
Mar. 19
Mar. 24
Mar. 25
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 6
Mar. 15
Mar. 20
Mar. 16

29
1
1

31
15
31
31
I

30
30
1
1

15
31
31
1
1
1
1
1

15
15
15
1

20
20
31
31
15
1
1

31
1
1
1

31
7

Mar. 24

Apr. 15
Mar. 18
Feb. 26
Feb. 26

Apr. 10
Mar. 10
Mar. 10
Mar. 15
Mar. 15*
Mar. 19
Mar. 25
Mar. 15
Mar. 15
Mar. 25
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. 23
Mar. 5
Mar. 5

1 Mar. 25
1 Mar. 25
Mar. 19
Mar. 12
Mar. 12
Mar. 19
Mar. 22*
Mar. 19
Mar. 19
Mar. 15
Apr. 15
Apr. 15
Mar. 20
Mar. 16
Mar. 20
Mar. 19
Feb. 27
Apr. 10
Mar. 10
Mar. 20
Mar. 17
Mar. 24
Mar. 31
Mar. 31
Mar. 20
Mar. 15
May 1
May 1
Mar. 5
Mar 18
Mar. 31
Mar. 16
Mar. 16
Mar. 25
Mar. 15
Mar. 15
Mar. 18
Mar. 1
Mar. 2

2H% Apr. 7

8J6d.
20c
75c
50c
75c
40c
60c
t$2

62He
25c

t$lH

t621s
?30c

tlH%
J75c
t%2
t25c
I40c
tT69c

UIM

Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.

Apr.
May
Apr.
Mar.
Apr.
Apr.

Mar.
June
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.

1
15
15
1
1
1

10
1
1

15
1
1
1
1
1
1

31
31
31
31
31
1
1
1

31
1
1

31
5
1
1
1
1
1

31
1
1
1
1
1

26
15
1
1
1

31
31
31
1
1

Mar. 2

Mar. 20
Mar. 31
Mar. 25
Mar. 10
Mar. 31
Mar. 31
Mar. 31
Mar. 17
Mar. 17

Apr. 1
Mar. 15
Mar. 1
Mar. 26
Mar. 20
Mar. 20
Mar. 19
Mar. 17*
Mar. 17*
Mar. 17
Mar. 17
Mar. 22
Mar. 15

Apr. 15
Mar. 15
Mar. 1
Mar. 11
Mar, 16

Feb. 11
May 1
Mar. 25
Mar. 17
Mar. 17
Mar. 15
Mar. 15
Mar. 15
Mar, 22
Mar. 20
Mar. l5
Mar. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 16
Mar. 16
Mar. 19
Mar. 19
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Name of Company

Oanadian Fairbanks Morse Co., pref. (quar.)..
Canadian Foreign Investment (quar.)—
8% preferred (quarterly)

Canadian General Electric Co ——

Canadian Industries, Ltd.. —

Preferred (quarJ
Canadian Pacific Ry. Co.. preferred
Canadian Silk Products Co. class A (quar.)
Canadian Westlnghouse Ltd. (quar.)
Canadian Wirebound Boxes class A (quar.)
Canfield Oil Co
Preferred (quar.) —

Cannon Mills
Cannon Shoe Co. (quarterly)
Preferred (quarterly)

Capital Administration Co , cl. A (qu.)--.
Carey (Philip) Mfg
6% preferred
5% new preferred (quar.) ----

Cariboo Gold Quartz Mining Co. (quar.)_
Carnation Co. 5% 1st pref. (quar.)...
Carolina Power & Light $7 preferred

$6 preferred
Carolina Telep & Teleg. Co., common
Carriers & General Corp ----

Carthage Mills, Inc., 6% pref. A (quar.)-
6% preferred B (quarterly)

Case (J. I.) preferred (quar.)
Case Lockwood & Brainard Co. (quar.)...
Celanese Corp. of America common (quar.)--—
7% cum. prior preferred (quar.)
7% cum. prior preferred (quar.)
7% cum. 1st partic. preferred
7% cum. 1st partic. preferred (s.-a.)—.

Central Aguirre Assoc./(quar.)
Central Franklin Process Co.—
7% 1st and 2nd preferred (quar.) —

Central Hanover Bank & Trust Co. (quar.)—
Central Illinois Light Co., 4H% pref. (quar.).
Central Maine Power Co. 6% preferred
$6 preferred
7% preferred

Central Power Co. 7% preferred--.
6% preferred

Central Power & Light Co. 7% pref. (quar.)..
6% preferred (quar.)

Centrifugal Pipe Corp. (quar.)
Quarterly
Quarterly

Century Ribbon Mills, pref. (quar.) —
Certain-Teed Products Corp., pref. (quar.)
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 Daily News, $7 pref. (quar.)
Chicago Flexible Shaft (quar.)
Chic. Jet. Rys. & Un. Stockyards (quar.)---—
6% preferred (quar.)

Chicago Pneumatic Tool Co., conv. pref. (qu.)_
Chicago Ry. Equipment, 7% pref. (quar.)
Chicago Towel, $7 pref. (quar.)
Christian Security Co., 7% pref. (quar.)...—
Cincinnati Advertising Products Co. (quar.)—
Cincinnati Gas & Electric 5% preferred (qu.)_.
Cincinnati & Suburban Telephone Co. (qu.)
Cincinnati Union Terminal Co., 5% pref. (qu.).
Preferred (quarterly)
Preferred (quarterly)

CitizensWater Co. (Washington, Pa.) pf. (qu.)_
City Auto Stamping (quar.)
City Ice & Fuel Co. (quarterly) —

City Investing Co., preferred (quar.)
Other than pref. stock owned by the Co.

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.).

■ 4-

Special guaranteed (quar
Special guaranteed (quar.)

Climax Molybdenum
Clinton Trust Co
Cluett, Peabody & Co., Inc., pref. (quar.)
Coca-Cola (quar.)
Coca-Cola Bottling Corp. A & B (quar.)
Coca-Cola International Corp. common (quar.).
Cohen (Dan) Co. (quar.)
Colgate-Palmolive-Feet. preferred (quarterly) _.
Colonial Ice Co. $7 preferred (quar.)
Preferred, series B (quar.)

Colorado Fuel & Iron (resumed)
Colt's Patent Fire Arms —

Columbia Pictures Corp., common (quar.)_.__
Columbus Ry., Power & Light 1st pref. (quar.)
6H% B preferred (quarJ

Commercial Bookbinding Co. (quar.)
Commercial Credit Co. (quar.)
Preferred (quar.)

Commercial Investment Trust (quar.).
$4H series of 1935 preference (quar.)

Commercial National Bank & Trust (qu.)
Quarterly

Commonwealth & Southern preferred
Commonwealth Utilities Corp.. 7% pref. A (qu.)

Per

Share

!2£
m
$1H

M
n£\/°
37Hc
:5oc
37Hc

$1f*
50c
10c

T|CC
25c

ux
$1

$1,125
mx

nx

When
Payable

25c
50c

$1,125
50c

87He
8734c
50c
50c
50c
30c
75c
$19*
50c

6234c
$3.90
25c

M
3734c

25c
$1H
$1.63
50c
$1

$1,063*
$1

$1,06 3*
$2

6% preferred B (quarterly)...
C (quarterly).634% preferred

Concord Gas, 7% pref. (quarterly).
Confederation Life Assoc. (Ont.) (quarterly)—
Quarterly.
Quarterly.
Quarterly.

Connecticut Gas & Coke Securities pref. (qu.)__
Connecticut General Life Insurance (quar.)
Connecticut Investment Management Corp....
Extra.

Connecticut Light & Power
Consolidated Bakeries of Canada.
Consolidated Car Heating Co. (quar.).,
Extra

Consolidated Dry Goods Corp. 7% pref.
Consolidated Edison (N. Y.), $5 pref. (quar.)..
Oonsol. Gas Elec. Light & Power Co. of Bait —
5% preferred (quar.).

Consolidated Laundries Corp. pref. (quar.)
Consolidated Oil Corp. (quar.)
Consolidated Retail Stores 8% preferred.
Consolidated Royalty Oil Co. (quar.)
Consumers Gas Co., old (quar.)
New (quar.)

Consumers Power $434 preferred (quar.).
$5 preferred (quar.)

Continental Assurance Co. (Chic., 111.) (quar.)_.
Continental Baking Corp. 8% preferred (qu.)__
Continental Bank & Trust (quar.). 20c

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Mar. 31
Apr.
Apr.
Apr.
Apr
Mar. 31
Mar. 31
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Apr.
June 30
Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May 15
Aug. 16
Nov. 15
June

Apr.
Apr. 10

Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 29
Mar. 29
Apr. _

Mar. 29
Apr.
Apr.
Apr.
Apr. _

Mar. 30
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Apr.
Apr.
Mar. 31
Apr. 1

Apr.
Apr.
Apr.
Mar. 3
Sept.
Dec.
June

Sept.
Dec.

Holders

of Record

Mar. 31
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. 20
Mar. 20
Mar. 16
Mar. 20
Mar. 20
Mar. 20
Feb. 10
Mar. 20
Mar. 12
Mar. 12
Mar. 24
Mar. 25
Mar. 20
Mar. 20
Mar. 12
Mar. 15
Mar. 16
Mar. 16
June 15
Mar. 16
June 15
Mar. 17

Mar. 31
Mar. 17
Mar. 20
Mar. 10
Mar. 10
Mar. 10
Mar. 31
Mar. 31
Apr. 15
Apr. 15
May 5
Aug. 5
Nov. 5
May 20
Mar. 25

Mar. 15
Mar. 17
Mar. 8
Mar. 8
Mar. 8
Mar. 5
Mar. 5
Mar. 20
Mar. 19
Mar. 15
Mar. 15
Mar. 22
Mar. 23
Mar. 20
Mar. 19
Mar. 20
Mar. 15
Mar. 18
Mar. 20
June 19
Sept. 18
Mar. 20
Mar. 15
Mar. 15
Mar. 26

Mar 20
Mar. 18
Mar. 20
Mar. 24
Aug. 10
Nov. 10
May 10
Aug. 10
Nov. 10

Mar. 31 Mar. 12
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 31
Mar. 31
Apr.
Apr.
Apr.
Apr. 15
Mar. 31
Mar. 31
Apr.
Apr.
Apr.
July
Apr.
Apr.
Apr.
June

May 15
Mar. 31
June 30
Sept. 30
Dec. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
May
May 15

1
1

15
15
1

15
15
15
1
1
1
1
1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 1
Apr. 1

Mar. 15
Mar. 20
Mar. 12
Mar. 15
Mar. 12
Mar. 22
Mar. 5
Mar. 20
Mar. 20
Mar. 22
Mar. 8
Mar. 18
Mar. 15
Mar. 15
Apr. 1
Mar. U
Mar. 11
Mar. 5*
Mar. 5*
Mar. 24
June 23
Mar. 12
Mar. 15
Mar. 15
May 15
Apr. 30
Mar. 25
June 25

Sept. 25
Dec. 24
Mar. 15
Mar. 13
Apr. 1
Apr. 1
Mar. 15
Mar. 13
Mar. 31
Mar. 31
Mar. 25
Mar. 26
Mar. 15
Mar. 15

Apr. 15
Apr. 15
Mar. 15
Apr. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 19

Name of Company

Continental Diamond Fibre Co_.
Continental Gas & 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.)

Coronet Phosphate (quarterly)
Corroon & Reynolds Corp., pref. A
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.)—
Crown Cork International Corp. class A (quar.).
Crown Cork & Seal Co. (quar.)
Crown Drug Co., common
Preferred (quarterly)

Crucible Steel Co., preferred
Crum & Forster Co. (quar.)
Preferred (quar.)

Cudahy Packing-Co., common (quar.)
7% preferred (semi-ann.)
6% preferred (semi-ann.)

Cummins Distilleries Corp. (initial)
Cunningham Drug Stores, Inc. (quar.)—
6% preferred (quar.)

Curtis Publishing Co., $7 preferred
Darling Stores Corp. preferred (quar.)
Davenport Hosiery Mills i--
Preferred (quar.)

Dayton & Michigan RR. Co. (s.-a.)
8% preferred (quarterly)

Dejay Stores (quar.)
De Long Hook & 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

lctSS H U. m. itm — — — — — m — MM 'ill III

Des Moines"Gas Co. 8% pref. (quar.)----
7% preferred (quar.)

Detroit Edison Co. (quarterly)
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.)
634% preferred (quar.)

Diamond State Telep. 634 % preferred (quar.).
Diamond T Motor Car Co
Dixie-Vortex Co — ——----

Ol&SS A rnm mummam m'-m m ~—m m m m m m m m mm***m

Doctor Pepper Co. ( quarterly)
Quarterly
Quarterly

Doehler Die Casting Co
Dome Mines (quar.)
Dominguez Oil Fields (monthly)
Dominion Coal Co. 6% pref. (quar.)
Dominion Glass Co., Ltd. (quar.) —-—

Preferred (quar.)
Dominion Rubber Co. preferred (quar.)
Dominion Security Corp. (quarterly)
5% preferred (quarterly)

Dominion Textile Co., Ltd. (quar.)
Preferred (quarterly)

Dover & Rockaway RR. Co. (semi-ann.)
Dow Drug Co
Preferred (quarterly)

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. 5% cum. 1st pref. (qu.)-.
Eagle Fire Insurance Co —
Extra.

Eagle Picher Lead Co
Preferred (quar.)

Early & Daniels 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.)

Easy Washing Machine, A& B
Economy Grocery Stores Corp
Edison Electric Illuminating Co. of Boston—
Electric Auto-Lite (quar.)
7% preferred (quar.)

Electric Bond & Share Co., $6 pref. (quar.)_-
$5 preferred (quarterly)

Electric Controller & Mfg. Co. (quar.)
Electric Storage Battery Co. common.
ProforrGd

El Paso Electric Co. (Del.), 7% pref. (quar.)—
El Paso Electric Co. (Texas), $6 pref. (quar.)__
El Paso Natural Gas Co. (quar.)
Empire Trust Co. (quarterly)
Emporium Capwell Corp
7% preferred (s.-a.)
434% cumul. preferred A (quarterly)
4H% cumul. preferred A (quarterly)
434% cumul. preferred A (quarterly)...—
434% cumul. preferred A (quarterly)
Payable upon presentation of pfd. stk. for
redemption.

Endicott Johnson Corp. (quar.)
Preferred (quar.)___

Engineers Public Service Co., $5 pref —

$534 preferred
$6 preferred

Erie & Pittsburgh BiR. Co., 7% gtd. (quar.) —
7% guaranteed (quar.)
7% guaranteed (quar.)
Guaranteed betterment (quar.)
Guaranteed betterment (quar.)
Guaranteed betterment (quar.)

Eureka Vacuum Cleaner Co. (quar.)
Falconbridge Nickel Mines Ltd., (quar.) —-—

Falstaff Brewing Corp., pref. (s.-a.)
Famise Corp., common class A (quar.)- —

Fanny Farmers Candy Shops
Fansteel Metallurgical Corp. $5 pref. (quar.)—
$5 preferred (quar.)
$5 preferred (quar.) —

$5 preferred (guar.)

Per
Share

50c
10c
25c
20c
10c

439*c
t$ll*
25c
$2

62He

31t
10c

3734c
$134
t$19*
50c
25c

87i;
20c
$13*

$2

75c
75c
75c
$15*
$15*
$15*
$15*
25*c

Hi
87iii

25c
75c

*\X75c
75c
50c
SI 54
$1H
25c

37He
62 He
20c
20c
20c
50c
50c
25c
37c
$15*
$15*
$15*
50c

62He

:$i$

When

Payable

Mar. 31
Apr. 1
Apr. 1
Mar. 29
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 15
Mar. 29

Apr. 1
Mar. 31
April 1
May 15
Apr. 10
May 15
Mar. 31

Apr. 15
June 30
Apr. 15
May 1
May 1
Apr. 15
Apr. 20
Apr. 20
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 5
Apr. 1
Apr. 1
May 1

June

Sept.
Dec.

Apr.
July
Oct.
Dec.
Apr.
Apr.
Apr.
Apr.
Aprl
Mar.

Apr.
Apr.
Sept.
Marl*
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.

Holders

of Record

Mar. 17
Mar. 15
Mar. 15
Mar. 1
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 25
Mar. 31
Feb. 24

Mar. 20
Mar. 12
Mar. 10*
Apr. 30
Apr. 1
May 10
Mar. 16
Apr. 5
June 19
Apr. 5
Apr. 20
Apr. .20
Apr. 1
Apr. 5
Apr. 5
Feb. 26
Mar. 26
Mar. 19
Mar. 19
Mar. 16
Mar. 16
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. 15
Mar. 15

15 Mar. 25
31 Mar. 20

15

Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
May
Aug.
Nov.

Apr.
Apr.
Mar.

Apr.
May
Apr.

Apr.
May
May
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Sept.
Apr.
July
Oct.
Jan.

Apr.
Apr.
Apr.
Apr.
Apr.
June

Sept.
Dec.
June

Sept.
Dec.

Apr.
Mar.

Apr.
Apr.
Apr.
Mar.
June

Sept.
Dec.

Mar. 20
Mar. 20
Aug. 14
Feb 15*38
Mar. 20
Mar. 20
Mar. 20
Mar. 22
Mar. 10
Mar. 10

Apr. 3
Mar. 31
Mar. 22
Mar. 20
Mar. 15
Mar. 15
Mar. 17
Mar. 20
Mar. 20
Mar. 15
Mar. 31
Mar. 31
May 4
Mar. 20
Feb. 27
Mar. 20
Mar. 15
Mar. 15

Apr. 9
Mar. 10
Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 10
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 19
May 7
Aug. 6
Nov. 9
Mar. 5
Mar. 5
Mar. 23
Apr. 1
Apr. 10
Mar. 18
Mar. 1
Apr. 6
Apr. 6
Mar. 20
Mar. 10
Mar. 10
Mar. 31
Mar. 31
Mar. 22
Mar. 18
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. 10
Mar. 22
Mar. 20
Mar. 15
Mar. 15
June 15
Sept. 15
Dec. 15
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Name of Company

Farmers &; Traders Life Insurance (quar.)
Extra. . _ .. ...

Farmers & Traders Life Insurance (N. Y.)
Quarterly
Extra
Extra

... ...

Faultless Rubber Go. (quar.) ......

Fedders Mfg. Co., new
Federal Insurance (Jersey City) (quar.)

Juarterlyuarterly ....

eral Motor Truck ... ...

Federal Motor Truck Co ...

Federated Dept. Stores, Inc..
Feltman & Curme Shoe Stores, pref. (quar.)....
Ferro Enamel Corp
Fidelity Investors Assoc. 5% pref. (semi-ann.)
Fifth Ave. Bank (N. Y.) (quar.)
Fifth Avenue Coach Co
Filene's, (Wm.) Sons Co..4H% pref. (quar.).$
Finance Co. of Amer. (Bait.), com. A. & B
7% preferred
7% preferred class A ...

Finance Co. of Penna. (quar.)
First Bank Stock Corp. (s.-a.)
First Cleveland Corp., class B
Class A (quar.)

First National Bank (N. Y.) (quar.)
Quarterly

First National Stores, Inc., pref. (quar.)
First Security Corp. of Ogden(Utah), ser A (s-a)
First State Pawners Society (quar.)
Fiscal Fund—Bank & insurance stock series,
stock dividend

Fishman (M. H.), Inc., pref. (A & B) (qu.)
5H % preferred (s.-a.)
rsheiiFlorsheim Shoe class A (quar.)
Class B (quar.)

Foreign Lt. & Power Co., 6% 1st pref. (qu.)
Formica Insulation Co. (quar.)
Foster & Kleiser Co., preferred (quarterly)
Fox (Peter) Brewing Co., common
Franklin Process.
Freeport Sulphur Co 6% preferred (quar.)
Froedtert Grain & Malt Co., pref. (quar.)—
Fuller Brush Co. 7% preferred (quar.)uller Brush Co. 7% p;
7% preferred (quar.).
7% preferred (quar.).

Fulton Market Cold Storage Co., 8% pfd. (qu.)-
Fulton Trust Co. of N. Y. (quar.)
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

Gellman Manufacturing Co ..

General American Investors, pref. (quar.)
General Baking Co., preferred
General Box Corp., new cap. stock (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)
Public Service Corp., $6 pref.General

$6 preferred (quarterly)
85H preferred
85H preferred (quarterly)

General Public Utilities, Inc., $5 pref. (quar.)—
General Railway Signal.--
Preferred (quarterly)

General Reinsurance Corp
General Stockyards
86 conv. preferred (quar.)

General Telephone Corp., $3 conv. pref. (quar.)
General Theatre Equipment
General Time Instruments Corp. (quar.)
Special
Preferred (quarterly)

General Tire & Rubber preferred (quar.)
General Water, Gas & Electric, 83 pref. (quar.)
Georgia Power Co., 86 pref. (quar.)

$5 preferred (quarterly)
Gibson Art Co. (quar.)
Gilbert (A. C.) Co. preferred (quar.)
Gillette Safety Razor (quar.)-
Preferred (quarterly)

Glens Falls Insurance Co. (quar.)
Glidden Co. (quarterly)
Preferred (quarterly)

Globe Wernicke Co., pref. (quar.)
Godchaux Sugars, Inc., class A
Preferred (quarterly)

Goebel Brewing (quar.)
Extra

Goldblatt Bros, (quar.)
82H preferred (initial)

Gold & Stock Telegraph (quar.)
Goodrich (B. F.) & Co., 85 preferred (quar.)
Goodyear Tire & Rubber Co. of Canada (quar.).
Preferred (quar.)

Goodyear Tire & Rubber Co. (resumed)
New $5 preferred (quar.)

Gotham Silk Hosiery Co., Inc., 7% pref
7% preferred (quar.)

Grand Rapids Varnish (quar.)
Grand Union Co. preferred
Granite City Steel Co

Per
Share

50c
1.18H
15c

43He
8Hc
82H
25c
25c
15c
825
825
81H
50c
81H

2!i§
82H
50c
25c

81 J*
20c

37He
20c
50c
81H
30c
81H
81H
81H

82
2h%
25c
18c
75c
81H
25c
25c
10c

"8
1 h%
25c

81*4
40c
81H
81)4
t81H
67c
60c

M

81H
81H
25c
81H
50c
25c

Grant (W. T.) Co. (quar.).
Great Lakes Engineering Works (quar.)
Extra

Great Lakes Power Co. A pref. (quar.)
Great Lakes Steamship Co
Great Southern Lumber Co. (irregular)
Extra

Great Western Electro Chemical, pref. (quar.)_.
GreatWestern Life Assurance Co. (quar.)
Great Western Sugar Co. (quar.)
Preferred (quarterly)

Green (D.) Co., 6% preferred (quarterly)
Green (H. L.) Co. (quar.) -

Preferred (quar.)-
" "

rhtGreenfield Gas Light Co. 6% pref. (quar.)
Greenwich Water & Gas System, 6% pref. (qu.)
Greif Bros. Cooperage Corp., class A— —

Class A (quar.)
Greyhound Corp. (quar.)
5H% preferred

Group Corp. 6% preferred-— -

Guaranty Trust Co. of N. Y. (quar.)
Gulf Oil Corp. (initial)
HackensackWater Co—
Class A pref. (quar.)- - -

Haloid Co. (quar.) —

Hamilton Cotton Co., 82 pref - -

Hamilton United Theatres Ltd., 7% pref
Hammermill Paper Co., 6% pref. (quar.)

75c
25c
25c
25c
81H

iiiI
50c

87He
25c
81H
40c
50c

56 He
50c
81

81H
5c
5c

60c
64.7c
81H
81H
62c

62He
50c

81 H
+81

81H
25c
t75c
25c
35c
10c

< 5c

75c
81
50c
30c
85
60c
81H

40c
81H
75c
81H
t50c
80c
20c

14.36c

37&°
25c
50c

43He
25c
t50c
t81H
81H

When

Payable

Apr.
Apr. 1
July 1
Oct. 1
July 1
Oct. 1
Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr.
Apr.
Apr.
Apr. 2
Mar. 31
Mar. 31
Mar. 31
Apr.
Apr.
Apr. 1
Apr. I
Apr. 1
July 1
Apr. 1
June 15
Mar. 31

Apr. 15
Apr. 15
Sept. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 1
May 1
Apr. 1
July 1
Oct. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 10
Apr. 1
Apr. 1
Apr. 1
Apr. 10
June I

Apr. 26
Apr. 1
May 1
Mar. 29
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 1
Apr. 1
May 1
Apr. 1
Apr. 1
Apr. 1
Mar. 30
May 1
May 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 5
Mar. 31
May 1
May 1
Mar. 31
Apr. 1
Mar. 31

Apr. 1
May 1
May 1
Apr. 15
Mar. 29
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 2
Apr. 2
Apr. 1
May 1
May 1
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 30
Apr. 1
Mar. 31
Apr. 1

Holders

of Record

June 10
Sept. 10
June 10
Sept. 10
Mar. 15
Mar. 24
Mar. 20
June 19
Sept. 20
Mar. 20
Mar. 20
Mar 20
Mar. 1
Mar. 20
Mar. 20
Mar. 31
Mar. 15
6Apr. 23
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 15
June 15
Mar. 12
June 1
Mar. 22

Mar. 15
Mar. 31
Aug. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 19
Apr. 15
Apr. 15
Mar. 23
June 22
Sept. 22
Mar. 19
Mar. 22
Mar. 17
Mar. 15
Mar. 25
Mar. 15
Mar. 20
Mar. 20
Mar. 31
Mar. 19
Mar. 20
Mar. 15
Mar. 31
May 22
Mar. 19
Mar. 10*
Apr. 5
Mar. 22
Mar. 23
Mar. 17
Mar. 17
Mar. 15
Apr. 15
Mar. 15
Apr. 15
Mar. 20
Mar. 10
Mar. 10
Mar. 16*
Apr. 15
Apr. 15
Mar. 15
Mar. 24
Mar. 15
Mar. 15
Mar. 15
Mar 19
Mar. 20
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 12
Apr. 2
Mar. 15
Mar. 17
Mar. 17
Mar. 20
Mar. 18
Mar. 18
Mar. 10
Mar. 10
Mar. 20
Mar. 20
Mar. 31
Mar. 26
Mar. 25
Mar. 25
Mar. 20
Mar. 15
Apr. 12
Apr. 12
Mar. 20
Mar. 23
Mar. 17
Mar. 15
Apr. 24
Apr. 24
Mar. 31
Mar. 19
Mar. 25
Mar. 25
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 16
Apr. 15
Apr. 10
Apr. 15
Mar. 20
Mar. 22
Mar. 22
Mar. 22
Mar. 22
Mar. 31
Mar. 5
Mar. 15
Mar. 22
Mar. 16
Mar. 20
Mar. 15
Feb. 27
Mar. 15

Name of Company

Hanna (M. A.) Co., common
Hanover Fire Insurance Co. (quar.)
Harbauer C^o
Harbison-Walker Refractories Co., pref. (qu.)
Harrisburg Gas Co., 7% pref. (quar.) ,

Harshaw Chemical Co.. 7% preferred (quar.)—
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.)--.

1.) & Co. (quar.)Heller (W. E
Preferred (quar.)

Helme (Geo. W.) Co., common (quar.)
Preferred (quar.)

Hercules Motor (quarterly)
Heyden Chemical Corp., preferred (quar.) —

Hibbard, Spencer, Bartlett & Co. (mthly)
Monthly
Monthly

Hickok Oil Corp , preferred (quar.)
Hinde & Dauch Paper Co
Hinde & Dauch Paper Co. of Canada (quar.)—
Holland Furnace Co., pref. (quar.)
Holmes (D. H.) Co. (quar.)
Holophane Co., Inc., 82.10 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

Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)—
Hoover Ball & Bearing Co. (irregular)
Horn (A. C.) preferred
2d preferred (quar.)—

Horn & Hardart Baking (N. J.) (quar.)
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.

Per
Share

25c
40c
30c

tin

43He
81H
40c

81.56

81H
81H
l©c

43He

25c
81H
20c
20c
20c
81H
50c
25c

81H
81.05

Mar. 31
Apr. 1
Apr. 1
Apr. 20
Apr. 15
Mar. 31
Apr. 1
Mar. 31
May 1
Mar. 31
Apr. 1

Apr 1
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 30
May 28
June 25
Apr. 1
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1

87He
30c

Hunter Steel Co. 6% pref. (quar.).
Humble Oil & Refining.
Huron & Erie Mtge. Corp. (quar.)
Hussman-Ligonier Co., 5H% Pref. (quar.)
Hutchins Sugar Plantation Co. (mo.)
3ygrade Sylvania Corp. (quar.)
Preferred (quar.)

Ideal Cement Co
Illinois Bell Telephone (quar.)
Imperial Life Assurance of Canada (quar.)
Quarterly
Quarterly
Quarterly

Imperial Tobacco of Canada, ord., (interim)—
Ordinary (final)
Preferred (semi-annual)

Independent Pneumatic Tool Co. (quar.)
Indianapolis Power & Light Co., 6H% pref—
6% preferred (quar.)

Indianapolis Water Co., 85 pref. (quar.)
Indiana Pipe Line Co—
Indiana Security Corp. (quarterly)
6% preferred (quarterly)
6% preferred (quarterly)
6% preferred (quarterly)

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.)—
Interlake Steamship Co
international Business Machine (payable in stk.)
Quarterly

International Button Hole Machine (quar.)
Extra

International Elevator Co. (resumed)
International Harvester Co. (quarterly)
International Nickel Co. of Can.
Pref. (quar.)

International Shoe Co. (quar.)
International Vitamin Corp. (quar.)
Inter-Ocean Telegraph (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. or R. I., 86 pref. (quar.)
Investors Royalty Co. (quar.)
Extra
Preferred (quarterly)

Iowa Power & Light Co., 7% pref. (quar.)
6% preferred (quarterly)

Iowa Public Service Co., 87 1st pref. (quar.)—
86H 1st preferred (quarterly)
86 1st preferred (quarterly)

Iron Fireman Mfg. Co. (quar.)
Quarterly
Quarterly —

Irving Air Chute (quar.)
Irving Trust Co. (quar.)—
Island Creek Coal Co., common (quar.)
Preferred (quarterly)

Jamaica Public Service, Ltd. (quar.)
7% preferred (quar.) •

7% preferred B (quar.)
Jefferson Electric Co. (quarterly)
Jenkins Bros. (N. J.) preferred (quar.)
Common

Jersey Central Power & Light, 7% pref. (quar.)-
6% preferred (quarterly)—;
5H% preferred (quarterly)

Johns-Manville Corp
Preferred (quarterly)

Joliet & Chicago RR. Co -——

Joliet Heating Corp., 6% preferred (quar.)
Jones & Laughlin Steel Co., pref
Kable Bros. Co., preferred (quarterly). -

Kalamazoo Stove & Furnace Co. (quar.)
Kalamazoo Vegetable Parchment Co. (quar.)—
Kansas City Fire & Marine Insurance
Kansas City Power & Light Co.,86 pref.B (quar.)
Kansas City Power & Light, 1st pref. B (qu.)—
Kansas Electric Power Corp., 7% pref. (qu.)
6% preferred (quarterly)

81H
30c
20c

37 He
37 He
37Hc

16c

81H
32c
6Hc

87He
50c
20c

t81H
37Hc
2.9c
50c
5%
81H
20c
10c
40c

62 H
50c

t$lH
50c

12 He
81H
28c
82
60c
50c

37He
81H
81H
lHc
lc

50c

43He
ttl V

When
Payable

Mar.
Apr.
Mar.
Mar.
Apr.
May
Aug.
Nov.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
May
Apr.
Apr.
July
Oct.
Apr.
AprJ
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
May
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
May
May
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.

Holders
of Record

Mar. 20
Mar. 18°
Mar. 23
Apr. 7
Mar. 31
Mar. 26
Mar. 15
Mar. 20
Apr. 15
Mar. 23
Mar. 12

Mar. 12*
Mar. 29
Mar. 20
Mar. 20
Mar. 11
Mar. 11
Mar. 19
Mar. 22
Apr. 20
May 18
June 15
Mar. 10
Mar. 15
Mar. 15
Mar. 12
Mar. 19
Mar. 15
Mar. 25

Mar. 26
Mar. 25
Mar. 17
Mar. 17
Mar. 20
Apr. 24
July 24
Oct. 25
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 22
Mar. 22
Mar. 20

31 Mar. 20
1 Mar. 20
1 Mar. 2
1 Mar. 15

30 Mar. 20
5 Mar. 15
1 Mar. 10
1 Mar. 10

31 Mar. 15
31 Mar. 20

ljMar.31
2 June 30
Sept. 30
Dec. 31
Mar. 12
Mar. 12
Mar. 12
Mar. 19
Mar. 10
Mar. 10
Mar. 11*
Apr. 23
Mar. 15
Mar. 15
June 15
Sept. 15
Mar. 15
Mar. 22
Mar. 15
Mar. 15
Mar. 15
Mar. 18
Mar. 20
Mar. 15
Mar. 15*
Feb. 28
Mar. 22
Mar. 15
Mar. 22
Mar. 20
Mar. 20
Mar. 19
Mar. 20
Mar. 1
Apr. 1
Mar. 15
Mar. 6
Mar. 31
Mar. 15
Mar. 15
Mar. 16
Mar. 31
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 20
May 10
Aug. 10
Nov. 10
Mar. 15
Mar. 10
Mar. 25
Mar. 25
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 19
Mar. 19
Mar. lO
Mar. 10
Mar. 10
Mar. 22
Mar. 17
Mar. 24
Mar. 15
Mar. 26
MayJ15
Apr*. 20
Mar. 20
Mar. 8
Mar. 15
Mar. 15
Mar. 15
Mar. 15

1
3

31
31
31
31
1
1
1

15
1
1
1
1
1
1
1
1
1
1

31
1
1
1
1
1

10
1
1

31
15
31
1
1

31
1
1
1
1

15
31
31
1

31
31
30
1
1
1
1
1
1
1
1
2
1
1
1
1
1
1

31
30
30
1
1
1

30
1
5
1

10
15
1

31
31
1
1
1
1
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Name of Company

Kansas Gas & Electric, 7% pref. (quar.)
$6 preferred (quar.) —

Kansas Power Co. (Chicago), $7 pref. (quar.)..
►,$6 preferred (quarterly) -

Kansas Utilities Co., 7% pref. (quar.)
Katz Drug Co., pref. (quar.)_
Kaufman (C. A.) Corp. 6% preferred
Kaufmann Department Stores
Preferred (quarterly)

Keith-Albee-Orpheum, 7% preferred.-
Kekoha Sugar Co. (monthly)
Kelley Island Lime & Transport
Kellogg Switchboard & Supply (quar.).
Preferred (quarterly)

Kemper-Thomas Co.—
7% special preferred (quar.)
7% special preferred (quar.)
7% special preferrred (quar.).

Kennecott Copper Co
Kentucky Utilities Co., 6% pref. (quar.)
Kimberly-Clark Corp. (quar.)
Preferred (quar.) t

Kings County Lighting Co. 7% pref. ser. B (qu.)
6% preferred series C (quar.)
5% preferred series D (quar.)

Klein (D. Emil) (quarterly)
Knapp-Monarch Co., $'2H pref. (quar.)
Knott Corp
Kohn (E.) Sons Co. (quar.)
Preferred (quar.)

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 L
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

Lava Cap Gold Mining
Lawyers Trust Co. (quar.)
Leath & Co., preferred (quar.)
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's, Inc. (quarterly)
Extra

Lone Star Cement Corp
Lone Star Gas Corp —

Long Island Lighting Co. 7% pref. ser. A (qu.).
6% preferred (quar.)

Loomis-Sayles Mutual Fund, Inc. (quar.)
Loomis-Sayles Second Fund, Inc. (quar.).
Extra

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.)

MacAndrews & Forbes Co., common (quar.)—
Preferred (quarterly)

Mack Trucks, Inc ....

Magnin (I.) & Co.; 6% preferred (quar.)

Per
Share

When

Payable
Holders

of Record

6% preferred (quar.).
'.).6% preferred (quar

Magor Car Corp., common
Preferred
Represents payment in full all arrears divs.

Apr. 1
Apr. 1
Apr. I
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 28
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Apr. 30
Apr. 20

plus current^quarterly dividend.Mahoning Coal R
Manischewitz (B.), 7% pref. (quar.) L—
Manufacturers Finance Co. (Md.), 7% pref—
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.)
Marlin-Rockwell Corp. (quar.)
Marshall Field & Co. old preferred.,
New 6% preferred (semi-annual)

Martel Mills Corp., $3 pref. (quar.)
Massachusetts Lighting Co. (quar.)
8% preferred (quarterly)
6% preferred (quarterly)

Masco Screw Products Co. (quar.)
Master Electric Co. common—
Mathieson Alkali Works (quar.)
Preferred (quarterly) ... ...—..

McCall Corp., common (quar.)
McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly).'
7% preferred (quarterly)

McColl Frontenac Oil C6. pref. (quar.)
McGraw Hill Publishing Co. (interim)
McKay Machine Co. (quarterly)
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. & Tr. Co. (St. Louis)
Quarterly

Merchants Bank ofNew York
Merchants & Miners Transportation Co
Merck & Co
Preferred (quar.)

Merrimac Mills Co. (stock dividend)

Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 20
Mar. 15
Mar. 19
Apr. 10
Mar. 10
Mar. 26
Mar. 25
Mar. 20
Apr. 12
Apr. 12

June 1
Sept. 1
Dec. 1
Mar. 31
Apr. 15
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr. 1
Apr. 1
May

$36M

IIP

50c
50c
25c
10c
MX
50c

msg
75c
75c
$2

$1U
25c

37He
%\k
50c

43^c
43£c
43He
mi

i

Apr.
Mar. 31
May 15
Aug. 15
Nov. 15
June 15
Sept. 15
Dec. 15
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
Apr.
May
Aug.
Nov.

Apr.
June 10
Sept. 10
Dec. 10
June 10
Sept. 10
Dec. 10
Mar. 31
Apr.
July
Oct.
Jan.
Mar. 31
Mar. 31
Mar. 30
Apr. 20
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.

Apr.
July
Apr.
Apr.
Mar. 31
May 15
Aug. 15
Nov. 15
May 1
Apr. 15

Mar. 5
Mar. 26
Mar. 12
Mar. 12
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 31
Mar. 20
Mar. 20
Mar. 23
Mar. 12
Mar. 7
Apr. 20
Mar. 18
Mar. 22

May 5
Aug. 6
Nov.
June 5
Sept. 5
Dec. 5
Mar. 10
Mar. 20
Mar. 15
Mar. 13
Mar. 26
Mar. 26
May 15
Aug. 15
Nov. 15
Mar. 10
Apr. 24
July 27
Oct. 26
Mar. 16
May 25
Aug. 25
Nov. 26
May 25
Aug. 25
Nov. 26
Mar. 27
Mar. 29
June 28
Sept. 28
Dec. 31
Mar. 12
Mar. 12
Mar. 11
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar 18
Mar. 17
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 22
June 22
Sept. 21
Dec. 21
Mar. 19

1 June 19
Mar. 31*
Mar. 31*
Mar. 15
May 5
Aug. 5
Nov. 5
Apr. 20
Apr. 5

25c
25c
50c
$1
75c
75c
75c
$1X
$1X
MX

40c
25c

Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Mar.
Apr.
Apr.
Mar.

Apr.
Mar.
Mar.

May
May
Aug.
Nov.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Apr. 1
Mar. 30
Mar. 31
Apr. 1
Apr. 1
Apr. 15

Mar. 25
Mar. 20
Mar. 19
Mar. 15

Apr. 1
Mar. 10
Mar. 20
Mar. 12
Mar. 20
Mar. 22
Mar. 15
Mar. 15
Mar. 18
Mar. 27
Mar. 31
Mar. 31
Mar. 25
Mar. 15
Mar. 5
Mar. 5
Apr. 15
May 31
Aug. 31
Nov. 30
Mar. 31
Apr. 3
Mar. 20
Mar. 20
Mar. 20
Mar. 11
Mar. 22
Mar. 15
Mar. 15
Mar. 20
Mar. 13
Mar. 13

Mar. 20
Mar. 20
Mar. 11
Mar. 19
Mar. 19
Apr. 1

Name of Company

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 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
Missouri Power & Light Co., $6 pref. (quar.)...
Mitchell (J. S.) & Co.preferred (quarterly)...
Mock. Judson Voehringer preferred (quar.)
Montana Dakota Utilities, 6% pref. (quar.)
5% preferred (quarterly)

Monarch Machine & Tool (stock dividend)
Payable as soon as possible after rec. date.

Monar Knitting Co.. 7% preferred.. -

MonongahelaWest Penn Public Service—
7% preferred (quarterly)

Monroe Chemical Co. $3H preferred (quar.)—
Montgomery (H. A;) Co. (quar.)
Quarterly. _

Montgomery Ward (quarterly)
Class A (quarterly) —•

Montreal Light, Heat & Power (quar.)
Monumental Radio (Bait., Md.) (quar.)
Moore Corp., Ltd —

7% preferred A & B (quarterly)
Moore (Wm. R.) Dry Goods (quar.)—

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 Finance Corp., $5 pref. (quar.)
Motor Products Corp
Mountain States Telep. & Teleg. (quar.)..
Mueller Brass Co. (quar.)
Extra.

Munsingwear, Inc. (quar.)
Murphy (G. C.) Co., 5% pref. (quar.)
Murray Oil Manufacturing Co
Muskegon Motor Specialities, class A
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.)

Nashua Gummed & Coated Paper, 7% pref
National Baking Co., 6% pref. (quar.).
National Battery Co., pref. (quar.)
National Biscuit Co. (quarterly) ...

National Bond & Share Corp
National Breweries, Ltd. (quar.)
Preferred (quar.)

National Can Co —

National Candy Co. (quar.)
1st & 2d preferred (quar.)

National Cash Register Co
National Casket Co. (semi-annual)
Preferred (quar.)

National Dairy Products
Preferred A and B (quar.)

National Enameling & Stamping Co...
National Fire Insurance Co. (quar.)
National Fuel Gas 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 Power & Light Co., $6 pref. (quar.)—
National Shirt Shop (Del.) Inc., $6 pref
National Standard (new, initial)
New (quarterly) —...—

National Steel Corp. (quar.)
National Sugar Refining Co. of N. J
National Tea Co. (quarterly)
Nation-Wide Security Co
Natomas Co. (quar.)
Navarro Oil Co. (quarterly)
Nehi Corp., 1st pref. (quar.)
$8 preferred (quarterly)

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)
6X% pref. A (qu.)
6% preferred B (quar.)..

New England Gas & Elec. Assoc., $5X Pref
New England Power Assoc., 6% pref. q(uar.)._

'

$2 preferred (quarterly)
New England Power Co. 6% pref. (quar.)
New England Telep. & Teleg. Co
New Hampshire Fire Insurance Co. (quar.)
New Jersey Power & Light, $6 pref. (quar.)
$5 preferred (quarterly);erly)

New Jersey Water Co., 7% pref. (quar.).
New London Northern RR. (quarterly).
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 Power & Light, 7% pref. (quar.)—
6% preferred (quar.)

New York Steam Corp. $6 pref. (quar.)..
$7 preferred (quar.)

New York Telep. 6H% preferred (quar.)
New York Transit Co —

New York Trust Co. (quarterly)
Niagara Falls Smelting & Refining Corp.
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 Investment Corp., 6% pref—

North^meri^n Rayon"Corp. class A & B
Preferred (quar.) —

Northern Ontario Power Co. (quar.)— .

6% preferred (quarterly)

tilX

43He Apr,
87 He
25c

When I Holders
Payable of Record

Apr. 1
Mar. 31
June 30

Apr. 1
May 25
Apr. 1
Apr. 1
Apr. 3
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 1
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.

Apr. 1

Mar. 16
Mar. 20
June 21
Feb. 26
May 15
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
Mar. 15
Mar. 15
Mar. 25

Mar. 16

Apr.
Mar.

25c June
50c Apr.

Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
July
Oct.
Jan.
Mar.
Mar.
Mar.
June

Sept
Dec.

Apr.
Mar.
Mar.

$2 Apr.
25c Mar.
10c Mar.
75c Apr.

Apr.
Apr.
Apr.
Mar.
Mar.
June

Sept.
Dec.
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Mar.

Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.

May
Mar.

May
Apr.
Apr.
Apr.
Mar.

Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
June

May
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.

51H Apr.
51W Apr.
MX Apr.
$2X Apr.
50c Apr.
75c Mar.
$1X Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Aug.
Nov.
Mar.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

•tu

62IS

1
1

31
30
15
1

30
31
1
1
1
1
1
2

31
31
31
1
1
1
1

29
31
15
29
29
1
2
1

15
31
27
28
28
18
15
15
1

31
1

15
15

Mar. 15
Mar. 13
Mar. 15
June 15
Mar. 19
Mar. 19
Mar. 31
Mar. 25
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. 15
Mar. 20
Mar. 31
Mar. 10
Mar. 10
Mar. 20
Mar. 20
Mar. 20
Mar. 30
Mar. 15
Mar. 18
June 17
Sept. 18
Dec. 16
Feb. 27
Feb. 27
Mar. 25
Mar. 10
Mar. 19
Mar. 12*
Mar. 31
Mar. 15
Mar. 15
Mar. 8
Mar. 12 *
Mar. 12
Mar. 30

Apr. 27
Mar. 16
Mar. 3
Mar. 3
Mar. 19
Mar. 18

15 Mar. 31
liMar. 15
1 Mar. 13
1 Mar. 13

31 Mar. 12
1 Apr. 16

31 Mar. 19
1 Mar. 29
1 Mar. 26
1
1

30
1
1
1
1

31
1
1
1
1
1
1
1
1
1
1
1
1
1

31
1
1
1
1
1
5

27
1

1
1
1
1
1

15
15
1

31
1

15
15
15
31
1
1

20
20
1
1

26
26

Mar. 15
Mar. 15
Mar. 20
Mar. 9
Mar. 16
Mar. 15
Mar. 15
Mar. 20
Mar. 15
Apr. 5

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. 15
Mar. 20
Mar. 16
Mar. 12

Feb. 26
Mar. 19
Mar. 19
Mar. 15
Mar. 15
Mar. 19
Mar. 19
Mar. 20*
Mar. 15
Mar. 15
Apr. 30
July 31
Nov. 1
Mar. 20
Mar. 15
Mar. 15
Mar. 31
Mar. 31
Mar. 18
Mar. 18
Mar. 31
Mar. 31
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Name of Company
Per
Share

Northern Oklahoma Gas Oo. 6% pref. (qu.)___
6% preferred (quar.)

preferred (quar.)
Northern States Power Oo. (Del.), 7% pf. (qu.)
6% preferred (quar.)

North Star Oil Co., 7% preferred
Northwestern Bell Telep. (irregular)-
Northwestern Electric Co., 1st pref -

Northwestern National Casualty
Norwich & Worcester BR. Co., 8% pref. (qu.)_
Novadel-Agene Corp. common (quar.).
Nova Scotia Light & Power Co. (quar.).
Nu-Enamel Corp. (quarterly)
Ogilvie Flour Mills Co. (quar.)
Ohio Edison Co., $5 preferred (quar.).
$6 preferred (quarterly) -

$6.60 preferred (quarterly). ...

$7 preferred (quarterly)
$7.20 preferred (quarterly).

Ohio Finance Co
Preferred (quar.)

Ohio Public Service, 7% pref. (monthly).
6% preferred (monthly)..
5% preferred (monthly)

Ohio Service Holding Corp., pref
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.) i.
Old Colony Trust Assoc. (quar.)_._..
Omnibus Corp., pref. (quar.)...
Ontario Mfg. Co. (increased)
Orange & Rockland Electric Co., 6% pf. (qu.)_
6% preferred (quarterly)

O'Sullivan Rubber Co., Inc
Oswego Falls Corp. 8% 1st pref. (quar.).
Ottawa Electric Ry_
Ottawa Light, Heat & Power Co. (quar.).
5% preferred (quar.)

Ottawa Traction Co
Otter Tail Power Co., $6 preferred-.
$5*4 preferred

Ozark Corp. (quarterly) ....

Pacific Can Co. (quar.) ...

Extra
Pacific Finance Corp. of Calif, (quar.).
Preferred A (quar.)
Preferred C (quar.)
Preferred D (quar.)
5% preferred (quar.)

Pacific Gas & Electric
Pacific Indemnity Co. (increased)
Extra

Pacific Lighting Co. 6% pref. (quar.)..
Pacific Telep. & Teleg
Preferred (quar )

Packard Motor Car Co

Page-Mersey Tubes, Ltd
Paraffine Co. (interim)
Preferred (quar.)

Paramount Pictures, $6, 1st preferred.
6% 2nd preferred

Parke, Davis & Co
Pathe Film Corp., $7 pref. (quar.)
Pearson Co., Inc.- ...

Peninsular Telephone (quar.)

25c

Quarterly
Penna Power & Light, $5 pref. (quar.)..

$7 preferred (quarterly)
$6 preferred (quarterly)

Penn Central Light & Power, $5 pref. (qu.) —
Penn Valley Crude Oil class A (quar.)_
Penney (J. O.) Co
Pennsylvania Co. of Ins. on Lives & Granting
Annuities (quar.)

Penna. Gas & Electric Co., 7% pref. (quar.)..
$7 and 7% preferred (quarterly)

Pennsylvania Glass Sand, $7 pref. (quar.)—.
Pennsylvania Telep. Co. 6% pref. (quar.)
Pennsylvania Warehousing & Safe Dep.Co.(qu.)
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 Oo. (quar.)
Peterborough RR. (N. H.) (s.-a.)
Peter Paul, Inc. (quar.)
Philadelphia Co. $6 cum. preference (quar.)

$5 cum. preference (quar.)
Philadelphia Electric Power Co. 8% pref. (qu.)_
Philadelphia National Insurance Co
Phillips Packing Co., Inc., pref. (quar.)_.
Phoenix Finance Corp., 8% pref. (quar.).
8% preferred (quarterly) .

8% preferred (quarterly) -

8% preferred (quarterly)
Phoenix Insurance Co. (quar.)
Phoenix Securities Corp.. pref. (quar.)
Pickle Crow Gold (quar.)

Increased -

Pilgrim Mills
Pinchin Johnson & Co., Ltd., Amer. shs. (final) -

Less tax and expenses of depositary.
American shares (share bonus)
Distribution at the rate of one new ord. sh.
for every 10 old ord. shs. held.

Pioneer Gold Mines of B. C .

Pittsburgh Bessemer & Lake Erie RR. (s.-a.)
Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.).

UVJ\

37*4<
25<

Quarterly .

7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Pittsburgh Plate Glass Oo
Pittsburgh Screw & Bolt Co
Pittsburgh Youngstown & Ashtabula Ry. Co.-

:ioc
75c

"I
UK

15c

Planters Nut & Chocolate Co. (quar.)
Plough, Inc. (quar.)
Plymouth Fund, class A (special)
Plymouth Oil Co
Extra

Plymouth Rubber Co., Inc., 7% pref. (quar.)—
Pond Creek Pocohontas Co. (quar.)
Porto Rico Power Co., pref. (quar.)
Power Corp. of Canada, 1st pref. (quar.)
2nd preferred (quarterly) —

Pratt & Lambert, Inc
Premier Gold Mining Co-
Extra —

Pressed Metals of America (quar.)
Procter & Gamble Co., 8% pref. (quar.)
Providence Gas Co
Providence Washington Insurance Co
Providence & Worcester RR. (quar.)

When Holders
Payable of Record

1
. 1

1
20
20
1

,31
1

.31
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

31
31
1
1
1
1
1
1
1
1
1
1
1
1
1
1

31

May 17'
Aug. 17
Nov. 16
Mar. 31
Mar. 31
Mar. 18
Mar. 29
Mar. 18
Mar. 22
Mar. 18
Mar. 24
Mar. 16
Mar. 22
Mar. 19
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar 15
Mar. 10
Mar. 10
Mar. 15
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. 16

Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15

30 Mar. 12
30 Mar. 12

Mar. 15
1 Apr. 15
1 Apr. 15
1 Apr. 15
1 Apr. 15
15 Mar. 31
1
1

15
, 31
15
17
1

.27
15
1
1

.31
1

15
1
1
1
1
1
1
1
1

,31

1
1
1
1
1
1
1
1
1
1
1
1

31
1
1
1
1
1
1

15
1

10
10
10
10
1
1

31
30
31
10

Apr. 1
Apr. 1
Apr. 1
July 1
Oct. 1

Apr. 1
July 6
Oct. 5
Apr. 1
Apr. 21

Mar. 15
Mar. 15
Mar. 31
Mar. 20
Mar. 31
Mar. 20*
Mar. 15
Mar. 10
Apr. 1
Mar. 15
Mar. 15
Mar. 20
Mar. 24
Apr. 1
Mar. 15
June 15
Sept. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 10
Mar. 15
Mar. 16

Mar. 17
Mar. 20
Mar. 20
Mar. 15
Mar. 15
Mar. 27
Mar. 15
Mar. 15
Mar. 8
Mar. 15
Mar. 20
Mar. 17
Mar. 20
Mar. 11
Mar. 25
Mar. 20
Mar. 1
Mar. 1
Mar. 10
Mar. 25
Mar. 15
Mar. 31
June 30
Sept. 30
Dec. 31
Mar. 15
Mar. 15
Mar. 20
June 15
Mar. 20
Mar. 16

Mar. 16

Mar. 1
Mar. 15
Mar. 10
June 10
Sept. 10
Mar. 10
July 10
Sept. 10
Mar. 10
Mar. 24

1 May 20
, 1 Aug. 20

1 Nov. 20
1 Mar. 15
1 Mar. 15

31 Mar. 15
31 Mar. 3
31 Mar. 3
15 Apr. 1
1 Mar. 25
1 Mar. 12

15 Mar. 31
15 Mar. 31
1 Mar. 15

15 Mar. 12
15 Mar. 12
1 Mar. 15

15 Mar. 25
1 Mar. 15

29 Mar. 11
2 Mar. 10

Name of Company
Per

Share
When
Payable

Prudential Investors, $6 pref. (quar.)
Prudential Security Co., 4% ser. A- -

Public Service Co. of Colorado—
7% preferred (monthly)
6% preferred (monthly) - -

5% preferred (monthly)
Public Service Corp. (N. J.) (increased quar.).

•ifi Apr. 15
Mar. 31

preferred (monthly).
7o prefersed (mtonhly.)
7o preferred (quarterly).
7o preferred (quarterly).
) preferred (quarterly)-.

Public Service Co. (Okla.) 7% prior lien..
6% prior lien (quar.)

Public Service Electric & Gas, $5 pref
7% preferred (quar.)

Puget Sound Power & Light, $5 preferred
Pullman, Inc. (quar.)
Pure Oil Co., 5*£% pref. (quar.)

uaker Oats Co.. preferred (quar.)
yueens Borough Gas & Elec. Co., 6% pref.(qu.).
Radio Corp. of America, 1st pref. (quar.)
Railway Equipment & Realty Co
Rapid Electrotype Oo. (quar.)--
Quarterly
Quarterly.

Rath Packing Co. (stock dividend)-
Quarterly

Ray-O-Vac Co., 8% preferred (quar.) .

Reading Co. (quarterly)
2nd preferred (quarterly)

Reece Button Hole Machine Co. (quar.)
Reece Folding Machine (quar.)
Reed Roller Bit (quar.)
Extra

Regent Knitting Mills, Ltd., $1.60 pref. (qu.)
$1.60 preferred (quarterly)
$1.60 preferred (quarterly)

Reliable Fire Insurance Co. (Ohio) (quar.)
Reliance Mfg. Co., common-.-
Preferred (quar.)
Preferred (quar.)
Extra

Remington Rand, preferred (quarterly)
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.)

Reynolds Metals Co., preferred (quar.)
Reynolds Spring Co -

Reynolds (R. J.) Tobacco Co. (quar.)
Class B (quarterly).

Rich Ice Cream Co. (quar.)
Richman Bros, (quar.)
Rich's, Inc., 6*4% Pref. (quar.).
Rice Stix Dry Goods, 1st & 2nd pref. (qu.)
Ritter Dental Mfg. Co
Preferred (quartely)

Riverside Cement Co., class A
Riverside Silk Mills $2 class A (quar.)
Roberts Public Market, Inc. (quar.)
Extra -

Rochester Telep., 1st pref. (quar.)
2nd preferred (quarterly)

Rockwood & Co. 5% preferred (quar.)
Roeser & Pendleton (quar.)
Root Petroleum, prer. (quar.)
Ross Gear & Tool Co. (quar.)
Rossia Insurance Co. of Amer. (s.-a.)_.
Extra

Ruberoid Co., common (quar.)
Rubenstein (Helena) class A
Rudd Mfg. Co. (quar.)
Russek's Fifth Ave., new (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.)
6% preferred (quar.)

Saguenay Power Co., pref. (quar.)
St. Louis National Stockyards Co. (quar.)
St. Louis Rocky Mtn. & Pacific Co. common—
Preferred (quar.)

San Antonio Gold Mines !.
Savannah Electric & Power. 8% deb. A (quar.).
7*4% debentire B (quar.)
7% debenture C (quar.).-
6*4% debenture D (quar.)
6% debenture preferred (s.-a.)

Seaboard Finance Corp. $2 pref. (quar.).
Schenley Distillers Corp
5*4% preferred (quar.) ...

SchiffCo. (stock dividend)
Payable 10 days after registration with SEC
and listing on N. Y. Curb.

Scovill Mfg. Co
Scranton Electric Co., $6 pref. (quar.) —.

Seeman Bros., Inc., com. (quar.)
Common (extra)

Selected Industries, Inc., conv. stock
$5*4 preferred (quarterly)

Servol. Inc., preferred (quarterly)
Preferred (quar.)
Preferred (quar.)
Preferred (quar.) —

Shaffer Stores Co. 7% pref. (quar.)
Sharon Ry
Sharon Steel Corp. (quar.) -

Preferred (quarterly) -_ -

Shawmut Assoc. (quar.)
Sheep Creek Gold Mines (quar.)_— ...

Shell Union Oil Corp., 5*4% pref. (quar.)
Sherwin-Williams Co., Ltd., 7% pref
Silver King Coalition Mines
Singer Manufacturing Co. (quar.)
Extra

Skelly Oil Co., 6% pref. (quar.) —

Smith (L. C.) & Corona Typewriters (quar.)-.
Extra
Preferred (quar.)—

Smith (S. Morgan) Co. (quar.)
Quarterly
Quarterly

8mythManufacturing
S. M. A. Corp. (quarterly)
Sonotone Corp., pref. (quar.)
3oss Mfg. Co. (quar.)
3outh 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 & Atlantic Telegraph (s.-a.).

50c
75c

$1*4
50%

Apr. 1
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 30
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 15
May 15
Apr. 1
Apr. 1
Apr. 1
May 29
Apr. 1
Apr. 1
Apr. 25
June 15
Sept. 15
Dec. 15
Apr. 1
Apr. 1
Apr. 1
May 13
Apr. 8
Apr. 1
Apr. 1
Mar. 31
Mar. 31
June
Sept.
Dec.
Apr.
May
Apr.
July
May
Apr.
Apr.
Apr.
June

Sept.
Dec.

Apr.
Apr.
Apr.

Holders

of Record

Mar. 31
Mar. 27

Mar. 15
Mar. 15
Mar. 15
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.
Mar. 20
Mar. 20
Mar. 1
Mar. 1
Mar. 20
Apr. 24
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. 20
Mar. 15
Mar. 20
Mar. 20
May 15
Aug. 15
Nov. 15
Mar. 26
Apr. 21
Mar. 22
June 21
Apr. 21
Mar. 10
Mar. 10
Mar. 15
May 20

1 Aug. 20
1 Nov. 20
Mar. 12
Mar. 12
Mar. 20*

Mar. 29 Mar. 15
Apr. 1 Mar. 5
Apr. 1 Mar. 5
May 1
Apr. 1 Mar. 22
Mar. 30,Mar. 15
Apr. liMar. 15

1 Mar. 15
1 Mar. 15

15 Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 31
Apr.
June 15
Apr.
Mar. 31
Mar. 31
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr. _

Mar. 31
Mar. 31
Apr. 20
Apr. 1
Apr.
Apr.
Apr.
Apr.
Mar. 30
Mar. 31
Apr. 1

15

15

Mar. 15
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 22
Mar. 20
Mar. 12
Mar. 12
Mar. 15
Mar. 19
June 5
Mar. 25
Mar. 18
Mar. 18
Mar. 24
Mar. 15
Mar. 18
Mar. 18
Mar. 18
Mar. 18
Apr. 15
Mar. 22
Mar. 15*
Mar. 15*
Apr. 1
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 10
Mar. 15
Mar. 27
Mar. 17
Apr. 20

Mar. 15
Mar. 5
Apr. 15
Apr. 15
Mar. 16
Mar. 16
Mar. 18
June 17
Sept. 17
Dec. 20

Mar. 20
Mar. 31
Mar. 19
Mar. 23
Mar. 31
Mar. 10
Mar. 15
Mar. 16
Mar. 10
Mar. 10
Apr. 5
Mar. 22
Mar. 22
Mar. 22
May 1
Aug. 1
Nov. 1
Mar. 17
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 16
Mar. 10
Mar. 10
Mar. 15*
Mar. 16
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Name of Company

Southern California Edison Co., Ltd.—
Original preferred (special).. ............

Original preferred (quarterly) —

Preferred series C(quarterly) ......

SouthernCalif. Gas Co., 6% pref. (quar.)
6% preferred, class A (quarterly) —

Southern Canada Power, pref. (quar.)
Southern Franklin Process Co., 7% pref. (qu.)_
Southern New England Telephone (quar.)
Southern Ry. Co. (Mobile & Ohio stk. tr. ctfs.)_
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 National preferred (quar.)
Standard Oil (Nebraska)
Standard Oil Co. (Ohio) cum. preferred (quar.)
Standard Products Co
Standard Screw Co. (quar.) ,w

Standard Wholesale Phosphate & Acid (qu.) .

Stanley Works (quar.)
5% preferred (quarterly)

Starrett (L. S.) Co
Extra
Preferred (quarterly)

Stecher-Traung Lithograph 7)4% pref. (quar.).
794% preferred (quar.)
794% preferred (quar.)
794% preferred (quar.)

Stein (A.) & Co., preferred (quar.)
Sterchi Bros. Stores 6% 1st pref. (quar.)
5% 2nd preferred

Stix, Baer & Fuller Co. 7% pref. (quar.)
7% preferred (quar.)
7% preferred (quar.)

Stokely Bros. & Co., Inc. (quar.)
Extra

Strawbridge & Clothier, 7% preferred-_
Stroock (S.) & Co
Sun Life Assurance Co. (Canada)
Sunray Oil Corp

Swift & Co. (quar.).
Sylvanite Gold Mines, Ltd. (quar.) ...

Special
Symington-Gould Corp. (initial) _.

Tacony-Palmyra Bridge, class A (quar.)J..
Common (qrar.)
Preferred (quar.)

Taggart Corp., $294 Pref. (quar.)
Tamblyn (G.) Ltd. (quar.)..
Preferred (quarterly)

Talcott (James)
594% preferred
Extra

Tamblyn (G.) Ltd. (Initial, quarterly)

Per
Share

quarterly
Taylor (K.) Distilling (quar.)
Preferred (quar.)

Teck-Hughes Cold Mines, Ltd
Telluride Power Co. 7% pref. (quar.)
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)
Texas Electric Service Co., $6 pref. (quar.)
Texon Oil & Land Co., common
Textile Banking Co. (quar.)
Thatcher Mfg. Co
Conv. preferred (quarterly)

Thompson Products, Inc
Preferred (quar.)

Tide Water Associated Oil, $494 pref. (quar.)..
Tilo Roofing Co
$2 pref. A (quarterly)

Time, Inc. (irregular)
Timken-Detroit Axle Co. Preferred (quar.)
Preferred (quar.)

Toledo Edison Co., 7% pref. (mo.)
6% preferred (monthly)
5% preferred (monthly)

Toledo Light & Power Co , pref (quar.)
Tom Reed Gold Mines Co
Torrington Co. (quarterly)
Traders Finance Corp. 7% pref. B (quar.
6% preferred A (quar.)

Travelers Insurance Co. (quar.)
Tri-Continental Corp., $6 pref. (quar.)
Trico Products Corp. (quar.)
Troxel Mfg. Co. (quar.)
Tubize Chatillon Corp., class A
Twentieth Century-Fox FilmCorp., com
Preferred (quarterly)
7% preferred (quar.)

Twin Disc Clutch Co. (quarterly)
Underwood Elliott Fisher Co. (quar.)
Union Buffalo Mills 7% preferred
Union Electric Light & Power Co. of Illinois—
6% preferred (quar.)_,

Union Electric Light & Power Co. (Mo.)—
>k7% preferred (quar.)
Union Pacific RR
Preferred (s.-a.)

Union Twist Drill Co. (quarterly)
Preferred (quarterly)

United Biscuit Co. of America, preferred (quar.)
United Bond & Share (quar.)
Union Carbide & Carbon Corp
United Carbon Co. (quar.)
United Corp. $3 cum. pref. (quar.)
United Dyewood Corp. (quar.).. ...

Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

United Fruit Co
United Gas Improvement (quar.)
f $5 preferred (quarterly)
United Loan Industrial Bank (Brooklyn)
United New Jersey RR. & Canal (quar.)
United Profit Sharing Corp., preferred
United Securities, Ltd. (quar.)
United Shoe Machinery Corp. (quar.) ;
►"•Preferred (quar.) i
United States Electric Light & Power
United States Foil Co., common A & B —

Prt^rred (quar.)
United States Guarantee Co. (quar.)
United States Hoffman Machinery, pref

75c
25c

43He
4394c
4354c
25c
25c
t75c
50c

$354

6854c
75c
40c
30c
5c
5c
10c
50c
50c

$154
6254c
20c

6254c
15c

6854c
6654c

20c
20c
20c

754c
15c
tlOc
$154
60c
50c

$154
$154
$154
$1.80
50c

When

Payable

15
15
15
15
15
15
10
15
1

15C
50c
25c
90c
40c
$154

$1,125
25c
50c
$2

$154
$154

58 l-3c
50c

412-3c
$154

2c
$1

$154

ll!t
$154
6254c
20c
$1
50c

3754c
$154
75c
75c
t$2

$154

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 1
Apr. 1
Mar. 31
May 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 1
Mar. 29
Apr. 15
Apr. 1
Mar. 31
Apr. 1
Mar. 31
May 15
Mar. 30
Mar. 30
Mar. 30
Mar. 31
June 30
Sept. 30
Dec. 31
Apr. 1
Mar. 31
Mar. 31
June 30
Sept. 30
Dec. 31
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 30
Mar. 31
Apr. 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.

Apr.
Apr.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Holders

of Record

Mar. 20
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Mar. 20
Mar. 27
Mar. 31
Mar. 15
Mar. 20
Mar. 15
Mar. 15
Mar. 17
Mar. 15
Apr. 15
Mar. 15
Mar. 20
Mar. 20
Feb. 17
Feb. 17
Mar. 26 t

Mar. 4
Mar. 31
Mar. 15
Mar. 10
Mar. 20
Mar. 10
May 1
Mar. 18
Mar. 18
Mar. 18
Mar. 25
June 24

Sept. 23
Dec. 18
Mar. 15
Mar. 20
Mar. 20
June 15
Sept. 15
Dec. 15
Mar. 18
Mar. 18
Mar. 12
Mar. 22
Mar. 16
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.' 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Feb. 15
Mar. 15

Mar. 31 Mar. 10
Mar. 31 Mar. 24
Apr. 1 Mar. 15
May 15 Apr. 30
Apr. 1 Mar. 22
Apr. 1 Mar. 22
Apr. 1 Mar. 10
Apr. 1 Mar. 20
Apr. 1
Mar. 31 Mar. 20
June

Sept.
Apr.
Apr.
Apr.
Apr.
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 27
Apr. 1
Apr. 1
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Mar. 31
Apr. 1

Apr. 1

Apr.
Apr.
Apr.
Mar.
Mar.

May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.

Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
May

May 20
Aug. 20
Mar. in
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 19
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. 24 J

Mar. 15

Mar. 15
Mar. 1
Mar. 1
Mar. 20
Mar. 20
Apr. 15
Mar. 31
Mar. 9
Mar. 15
Mar. 8
Mar. 10
Mar. 10
June 10
Sept. 10
Dec. 10
Mar. 18
Feb. 27
Feb. 27
Mar. 20
Mar. 20
Mar. 31
Mar. 26
Mar. 16
Mar. 16
Mar. 15
Mar. 15
Mar. 15
Mar. 20
Apr. 20

Name of Company

United States Gypsum Oo. (quar.)
Preferred (quarterly)

United States Leather Oo—
Prior preference voting trust certificates

United States Pipe & Foundry Co., com. (quar.)
Common (quarterly)
Common (quarterly)

United States Playing Card Corp. (quar.)
Extra.

United States Sugar Corp., preferred (quar.)—
Preferred (quarterly)

United States Tobacco Co., common — --

Preferred
United States Trust Co., N. Y. (quar.) —

Extra
Universal Insurance (Newark. N. J > (quar.) ..
Universal Leaf Tobacco Co., Inc., com. (qu.)--
Preferred (quar.) —

Universal Products Oo 1
Utah-Idaho Sugar Co
Preferred (quarterly) —

Utah Power & Light, $7 preferred
$6 preferred

Utica Clinton & Binghamton RR
Debenture (semi-ann.) —

Debenture (semi-ann.) —

Valve Bag Co., 6% pref. (quar.)
Van Camp Milk Co. (quar.)---
Special

Vapor Car Heating Co. 7% pref. (quar.)
f% preferred (quar.).

*.).7% preferred (quar .

Vermont & Massachusetts RR. (s.-a.)—
Viau, Ltd., 5% preferred (quar.)
Vlchek Tool Co. (quar.)
Preferred (quarterly)

Vick Chemical Co. (quarterly)
Extra

Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.)
Preferred (semi-ann.)

Virginia Public Service 7% pref. (quar.)
6% preferred (quar.)

Virginian Ry. (quar.)
Preferred

Vulcan Detinnlng Co., preferred (quarterly)—
Preferred (quarterly) —

Preferred (quarterly)
Wabasso Cotton Co., Ltd
Wagner Baking Corp
7% preferred (quarterly)
2nd preferred (quarterly)

Waldorf System, Inc., common
WalthamWatch, prior preferred (quar.)
Prior preferred (quar.)

Walgreen Co., 6>4 % preferred (quar.)
Ward Baking Co., 7% preferred

Per

Share

50c
$1*4

When

Payable

Apr. 1
Apr. 1

Washington Ry. & Electric Co., 5% pref. (qu.)
5% preferred (semi-ann.)

Waukesha Motors Co. (quar.)
Wayne Pump ——

Weeden & Co. (quar.)
Weinberger Drug Stores, Inc. (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 Michigan Steel Foundry Oo
West Penn Electric, class A (quar.) —

West Penn Power Co.,
7% preferred (quarterly)
6% preferred (quarterly)

West Point Mfg. Co. (quar.)
Extra

West Texas Utilities Co. $6 preferred
$6 preferred (quar.)

West Virginia Pulp & Paper Co., com
West Virginia Water Service Co., $6 pref—-.
Western Electric Co t.'

Western Grocer Co. (Iowa) *

Western Grocers, Ltd. (quar.)
Preferred (quar.)

Western Massachusetts Co. (quar.)
Western Pipe & Steel of Calif, (quar.)
Western Tablet & Stationery Corp. 5% pf. (qu.)
Western Union Telegraph (quar.)
Westinghouise Air Brake (quar.) ——

Quarterly- —

Quarterly
Quftrtcrly •

Western United Gas &" Elec. Co. 6% pref—.—
694% preferred (quar.)

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.)—
White Rock Mineral Springs Co—

1st & 2nd preferred (quar.)
Wieboldt Stores
6% preferred (quarterly)
$5 preferred (quarterly)

Will & Baumer Candle Co., Inc., preferred
Correction: payable & holders of rec date
incorrectly announced by theCo. as Apr. 15
Mar. 1.

Willys-Overland Motors preferred (quar.)
Winstead Hosiery Co. (quarterly)
Extra

Quarterlyxtra

Quarterlyxtra

Quarterly plus extra
Quarterly plus extra —

Quarterly plus extra
Wiser Oil Co. (quar.)
Wolverine Tube Co—
Woodley Petroleum (quar.)
Woodward & Lathrop, Inc., 7% pref. (quar.)-_
Extra

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.) —
Yosemite Portland Cement Corp. pref. (qu.)—
Young (J. S.) & Co. (quar.) —

Preferred (quarterly)
Young (L. A.) Spring & Wire (quar.)
Youngstown Sheet & Tube, pref. (quar.)

50c

$154
$114

Apr
Mai

Holders

of Record

Mar. 15
Mar. 15

Mar. 10
May 29*
Aug. 31*
Nov. 30*
Mar. 16
Mar. 16
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
Mar. 20
Mar. 20
June 1
Sept. 1
Dec. 1
Mar. 9
Mar. 20
Mar. 20
Mar. 20

Mar. 8
Mar. 8
Mar. 10
Mar. 10
Mar. 17

Apr. 10
Apr. 10
July 10
Oct. 11
Mar. 20
Mar. 15
Mar. 15
Mar. 15
Mar. 12
June 19
Sept. 18
Mar. 20
Mar. 13
May 15
May 15
Mar. 15
Mar. 15
Mar. 20
Mar. 22
Mar. 15
Mar. 15
Mar. 15
Mar. 15
June 15
Mar. 23
Mar. 18
Mar. 17

May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Mar.

Apr.
Apr.
Apr.
July
Oct.
Jan.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

1

1

Apr. 5
Apr. 5
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar. 17
Mar. 15

31 Mar. 25
10 Apr. 1
15 Mar. 20

15c Apr.
May

1

$1)4 1

50c May 1

$1)4 Aug. 1

50c Aug. 1

$1)4 Nov. 1
50c Nov. 1

2% May 1

2% Aug. 1

2% Nov. 1
25c Apr. 1
20c Apr.

Mar.
1

10c 31

$194 Mar. 30
25c Mar. 30
50c Mar. 31
10c Apr. 1
5c Apr. 1
25c Apr. 1

15c Apr. 1

$194 Apr. 1

10c Apr. 1

$1)4 Apr. 1

$194 Apr. 1
75c Apr. 1

$194 Apr. 1

Mar. 20
Mar. 16
Mar. 20
Mar. 20
Mar. 20
Mar. 31
June 30
Sept. 30
Dec 31
Mar. 15
Mar. 15
Mar. 15
Mar. 16
Mar. 20
Mar. 12
Mar. 20
Mar. 20
Mar. 16
Mar. 22
Mar. 22
Mar. 20
Mar. 20
Mar. 20
Mar. 15

Mar. 20
Apr. 15
Apr. 15
July 15
July 15
Oct. 15
Oct. 15
Apr. 15
July 15
Oct. 15
Mar. 11
Mar. 23
Mar. 18
Mar. 20
Mar. 20
Mar. 20
Mar. 1
Mar. 1
Mar 20
Mar. 22
Mar. 15
Mar. 16
Mar. 19
Mar. 19
Mar. 19
Mar. 20

♦Transfer books not closed for this dividend,

t On account of accum ulated 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 wOl be made.
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Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 20, 1937

Financial Chronicle 2077

Condition of the Federal Reserve Bank of

New York

The following shows the condition of the Federal Reserve

Clearing House
Members

Bank ofN Y & TrustCo.
Bank of Manhattan Co..
National City Bank
Chemical Bank & Tr Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk & Tr__
Corn Exchange Bk Tr Co
First National Bank....
Irving Trust Co
Continental Bk & Tr Co.
Chase National Bank
Fifth Avenue Bank
Bankers Trust Co
Title Guar & Trust Co..
Marine Midland Tr Co..
New York Trust Co
Com'l Nat Bk&Tr Co..
Public Nat Bk & Tr Co.

Totals 523,705,000

* Capital

S

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

♦ Surplus and
Undivided

Profits

12,993,000
25,431,700
€56,117,700
53,382,800
179,356,600
41,778,600
66,798,100
17,438,000
106,960,900
60,651,800
3,974,500

126.734,200
3,655,500
73,937,800
2,738,600
8,768,700
27,771,500
8,034,100
/8,137,000

884,661,100

Net Demand

Deposits,
Average

143,728,000
422,426,000

ol,415,816,000
485,561,000

61,439,934,000
465,763,000
792,363,000
256,743,000
555,786,000
496,135,000
51,231,000

c2,010,947,000
52,148,000

<*783,055,000
16,510,000
89,142,000
308,036,000
80,823,000
80,982,000

9,947,129,000

Time

Deposits,
Average

12,151,000
32,313,000
183,847,000
28,556,000
42,490,000
93,739,000
49,290,000
23,903,000
3,500,000
350,000

2,360,000
82,959,000

31,772,666
576,000

3,155,000
30,299,000
1,426,000

47,857,000

670,543,000

* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust
companies, Dec. 31, 1936. e As of Jan. 5, 1937. /As of Feb. 6, 1937.
|» Includes deposits In foreign branches as follows: a $249,708,000; 6 $76,304,000:
c$I35,371,000; d $40,795,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended March 19:
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 19, 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.
Cross

Deposits

Manhattan
Grace National.....
Sterling National...
Trade Bank of N Y.

Brooklyn—
People's National...

%
23,492,600
21,389,000
4,908,908

5,099,000

$
100,900
649,000
262,246

99,000

$
6,570,300
8,241,000
2,185,924

695,000

S

2,007,500
1,567,000
416,851

210,000

%
28,212,900
28,320,000
6,839,216

5,525,000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and

Investments
Cash

Res. Dep.
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.
Cross

Deposits

Manhattan—

Empire
Federation ....

Fiduciary
Fulton

Lawyers ........

United States

Brooklyn—
Brooklyn
Kings County

$

62,001,600
10,087,850
12,086,910
20,707,800
30,231,600
72,832,536

78,892,000
37,267,789

$
10,042,900

196,091
*1,471,389
*6,657,600
*10,733,200
29,124,460

3,433,000
2,654,338

I

11,335,400
1,956,191
1,144,779
462,900

3,938,600
17,673,745

43,859,000
9,225,905

$

4,555,400
751,779

325",300

t
77,183,000
10,997,998
12,374,427
23,652,600
42,497,900
89,184,840

118,318,000
43,696,861

31,000

♦ Includes amount with Federal Reserve as follows: Empire, $8,519,100; Fidu¬
ciary, $1,107,739; Fulton, $6,381,900; Lawyers, $9,933,000.

Bank of New York at the close of business Mar. 24, 1937,
in comparison with the previous week and the corresponding
datelast year:

Afar. 24,1937 Mar. 17,1937 Mar. 25, 1936

Assets—
Gold certificates on hand and due from
United States Treasury x ....

Redemption fund—F. R. notes....
Other cash f__

Total reserves

Bills discounted:
Secured by U. S. Govt, obligations,
direct and (or) fully guaranteed

Other bills discounted

Total bills discounted.... ...

Bills bought In open market
Industrial advances

United States Government securities:
Bonds

$

3,347,906,000
1,667,000

81,134,000

$

3,478,730.000
1,749,000
76,405,000

S

3,029,746,000
1,655,000

96,690,000

3,430,707,000

2,867,000
687,000

3,556,884,000

1,572,000
682,000

3,128,091,000

2,469,000
2,124,000

3,554,000

1,322,000
5,812,000

169,568,000
330,485,000
152,207,000

2,254,000

1,090,000
5,811,000

158,279,000
338.538.000
155.443,000

4,593,000

1,739,000
7,670,000

69,023,000
486,069,000
179,291,000

Treasury notes
Treasury bills

Total U. S. Government securities..

Total bills and securities..

Due from foreign banks
Federal Reserve notes of other banks
Uncollected Items
Bank premises
All other assets

Total assets.

Liabilities—
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
Capital paid in....
Surplus (Section 7)
Surplus (Section 13b)
Reserve for contingencies
All other liabilities

Total liabilities ... .......

652,260,000 652,260,000 734,383,000

662,948,000

92,000
3,861,000

157,678,000
10,105,000
11,458,000

661,415,000

90,000
3,948,000

196,151,000
10,105,000
10,809,000

748,385,000

258,000
4,462,000

125,818,000
10,823,000
26,221,000

4,276,849,000

886,176,000
2,892,082,000

87,607,000
37,577,000
94,884,000

4,439,402,000

891.540.000
3,020,904,000

82,053,000
32,193,000
96,674,000

4.044,058,000

786,896,000
2,300,689,000
477,371,000
22,732,000
209,705,000

3,112,150,000

156,657,000
51,334,000
51,474,000
7,744,000
9,260,000
2,054,000

3,231,724,000

194,634,000
51,350,000
51,474.000
7,744,000
9,260,000
1,676,000

3,010,497,000

124,677,000
50,919,000
50,825,000
7,744,000
8,849,000
3,651,000

4,276.849,000

85.8%

7,895,000

4,439,402.000

86.3%

7,899,000

4,044,058,000

82.4%

9,812,000

Ratio of total reserve to deposit and
F. R. note liabilities combined..

Commitments to make Industrial ad¬
vances

t "Other cash" does not Include Federal Reserve notes or a bank's own Federa
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of ths
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of te Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

The statement beginning with Nov. 6. 1935, covers reporting banks In 101 leading oltles. as It did prior to the banking holiday In 1933 instead of 91 cRles. and has
also been revised further so as to show additional items. The amount of "Loans to banks" was Included heretofore partly In "Loans on securities—to others" and 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 included In "Inter-bank deposits." The Item "Due to banks" shown heretofore Included only demand balances of domestic banks. The Item "Borrowings"
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for "Capital account." "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 OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 17, 1937 (In Millions of Dollars)

Federal Reserve Districts—

ASSETS
Loans and lnvestments- -total.

Loans to brokers and dealers:
In New York City
Outside New York City

Loans on securities to others (except
banks) .

Acceptances and com'l paper bought.
Loans on real estate...
Loans to banks ...

Other loans

U. S. Government direct obligations..
Obligations fully guar, by U. S. Govt.
Other securities

Reserve with Federal Reserve Bank..
Cash in vault..
Balance with domestio banks.. ...

Other assets—net ...

LIABILITIES

Demand deposits—adjusted .....

Time deposits
United States Government deposits..
Inter-bank deposits:
Domestic banks -

Foreign banks .......

Borrowings ...............

Other liabilities
Capital account

Total

$

22,698

1,104
234

2,030
408

1,153
90

4,318
8,828
1,213
3,320

5,327
350

2,075
1,333

15,541
5,128
419

5,787
433
I

898

3,576

Boston

$
1,242

16

26

140
75
85

6
329
401
21

143

287
92
115

94

1,023
279

5

244
7
1

35
236

New York

$

9,577

1.072
76

862
152
239

60

1,729
3,525
498

1,364

2,667
64

174
554

7,074
1.073
146

2,357
399

'"§84
1,603

PhUa.

$

1,176

9

18

135
30
63
2

188
346
92

293

255

15

138
90

830
262
29

297
4

"25
227

Cleveland

$

1,890

13

213
14

178
3

250
886
56

277

312
36

200
106

1,084
714
22

361
1

19
343

Richmond

647

70
10
27

122

282
57

75

141
18

132
40

428

198
12

219
1

"29
91

Atlanta

579

8

52
5

26
1

172
197

37
81

100
11

132

40

341
178
15

232
1

""§
87

Chicago

$
3,140

3
52

207
36

76
8

565

1,616
164
413

791
60

358
93

1

2,259
852

121

826
6

'""26
352

St.Louis

699

73
12

44
5

149
243
61

107

130
10

111
24

415
181

5

278

Minneap.

406

29
13

6

"ll5
183
13
45

64
5

71
16

256
123
2

121
1

4

55

Kan. City

700

1
4

47
24

19
1

153
263
50
138

156
12

233
23

498
147

7

379

3

90

Sottas

488

43
2

23

143
187
29

58

113
9

167
28

394
120
19

187

San Fran.

$

2,154

3
23

159
35

367
4

403
699
135
326

311
18

244

225

939

1,001
36

286

13

"350
327
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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 25,

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 24 1937

Three ciphers (000) omitted

ASSETS

Gold ctfs. on hand and due from U. S. Treas.x
Redemption fund (Federal Reserve notes)...
Other cash *

Total reserves...

Bills discounted:
Secured by U. S. Government obligations,
direct and(or) fully guaranteed

Other bills discounted ........

Total bills discounted.

Bills bought in open market
Industrial advances

United States Government securities—Bonds.
Treasury notes
Treasury bills

Total U. S. Government securities

Other securities.
Foreign loans on gold ....

Total bills and securities.

Gold held abroad
Due from foreign banks ....

Federal Reserve notes of other banks.
Uncollected items
Bank premises
All other assets

Total assets.

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account...
United States.Treasurer—General account.
Foreign banks
Other deposits.

Total deposits.

Deferred availability Items
Capital paid In
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

Mar. 24,
1937

8,844,385
12,095

270,407

9,126,887

6,175
1,517

;> 7,092

3,310
22,666

631,784
1,231,343
567,100

2,430.227

2,463,895

232

19,810
618,002
45,973
42,933

12,317,732

4,166,726

6,578,279
278,659
102,999
223,223

Mar. 17,
1937

8,844,417
12,523
265,865

9,122,805

3,170
1,164

4,334

3,079
22,653

589,725
1,201,343
579,159

2,430,227

A 2,460,293

230

20,740
804,811
45,987
40,858

12,495,724

4,172,763

6,829.578
86,538
88,588
154,860

Total liabilities...

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined..........

Commitments to make industrial advances...

Maturity Distribution ofBills and
Short-term Securities—

1-15 days bills discounted
16-30 days bills discounted ....

81-60 days bills discounted.........
61-90 days bills discounted
Over 90 days bills discounted ...

Total bills discounted.

1-15 days bills bought In open market ...

16-30 days bills bought In open market.......
81-60 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.....

1-15 days Industrial advances
16-30 days Industrial advanoes
81-60 days Industrial advances.. .........

61-90 days Industrial advances..............
Over 90 days Industrial advances............

Tota Industrial advanoes... ...

1-15 days U. S. Government securities......
16-80 days U. S. Government securities......
81-60 days U. 9. Government securities......
61-90 days U. S. Government securities......
Over 90 days U. S. Government securities

Total U. S. Government securities.........

1-15 days other securities...............
16-80 days other securities...............
81-60 days other securities...............
01-90 days other securities...............
Over 90 days other securities.......

Total other securities.

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank............

In actual circulation.

Collateral Held by Agent as Security for
Notes Issued to Bant—

Gold ctfs. on hand and due from U. 8 Treas
By eligible paper... ...................

United States Government securities.........

Total collateral.

7,183,160

619,573
132,236
145,854
27,490
36,176
6,517

12,317,732

80.4%

19,135

6,971
88
287
104

242

7,692

566

2,744

3,310

1,271
133
433
508

20,321

22,666

12,250

48*597
78,171

2,291,209

2,430,227

4,473,004
306,338

4,166,726

4,499,132
7,394
72,000

4,578.520

7,159,564

815,722
132.242
145,854
27,490
36,166
5,923

12,495,724

80.5%

19,178

Mar. 10,
1937

8
8,846,407

11,198
263,025

9,120,630

3,919
1,005

4,924

3,083
. 23,037

533,682
1,303,971
592,574

2,430,227

2,461,271

225

22,043
564,065
46,015
50.043

12,264,292

4,169,467

6,749,105
186,381
79,217
159,198

Mar. 3,
1937

$
8,847,402

11,449
260,405

9,125,256

6,572
767

7,339

3,083
23.106

533 682

1,303,971
592,574

2,430,227

Feb. 24,
1937

$
8,847,384

11,476
270.622

9,129,481

3,406
701

4,107

3.083
23.350

524.282
1,313,371
592.574

2,430,227

2,463,765

225

22,180
649,595
46,020
48,248

12,355,279

4,195,436

6,000,138
216,471
108,924
171,342

7,173,901

571,707
132,276
145,854
27,490
36,200
7,397

12,264,292

80.4%

19,496

3,611
20
338
74

291

4,334

1,642

""441
996

3,079

1,343
177
348
007

20,178

22,653

24,309

35*017
72,437

2,298,464

2,430,227

4,464,801
292,038

4,172,783

4,240
149
310
65
160

4,924

1,934

"*203
886

3,083

843
710
340
496

20,648

23,037

25.474
12,250
55,905
65,827

2,270,771

2,430,227

4,474,025
304,558

4,169,467

4,511,132
3,813
72,000

4,586.945

4,158,132
4,518
65,000

7,156,875

656,079
132 281

145,854
27,190
38,200
5,364

12,355,279

80.4%

19,537

6,902
157
95
79
106

7,339

717

1,642
263
461

2,460,707

225

20,260
681.605
46,152
46,611

Feb. 17,
1937

%

8,847,885
11,925

284,440

9,144,250

2,699
346

3,045

3,071
23,230

607,482
1,330,663
592,082

2.430.227

2.459,573

238

24,482
745.150
46,152
44,092

12,385,101 12,463,937

4,167,930

6,705,293
179,882
122,740
179,263

7,187,184

682,698
132,249
145,854
27,190
30,200
5,790

4,160,199

8,767,740
162,357
110 585

189,496

12,385,101

80.4%

19,523

3,841
13
77
12

164

3,083

876
707
363
515

20,645

23,106

28,535
24,309
45,905
58,186

2,273,292

2.430,227

4,476.257
280,821

4,195,436

4,492,132
7,168
87,000

4,587.6501 4,586,300

4,107

762

1,889
247
185

3,083

977
197
894
517

20,765

23,350

31,959
29,724
68,778
48,597

2,251,169

2,430,227

4.472,092
304,162

4.167,930

4,492,132
3,886
87,000

4,583,018

7,230,178

727,036
132,246
145,854
27,190
36,200
6,034

12,463,937

0.3%

19,678

Feb. 10,
1937

8,848,378
12,746

277,090

9,138,214

2,142
441

2,583

3,081
23,582

498,232
1,339,913
592.082

2,430,227

2.459,473

226

22,897
562.251
46,152
4,1,465

12.270.678

4,165,838

6.770,854
132,152
102,803
207,319

Feb. 3,
1937

8.848,389
12,748

289,041

9,150,176

2,359
442

2,801

3,081
23.649

492,182
1,345.963
592,082

2,430.227

2,459,768

226

24,497
584.725
46,140
40,369

12,305,891

4,158,067

6,757,714
175.745
76.205
209,520

7,213,128

544.854
132,239
145.854
27,190
36,235
5,340

12,270,678

80.3%

19,939

2,919

9

87

30

3,045

335
708

1,637
391

3,071

1,001
207
935
469

20,618

23,230

27,802
31,535
108,425
35,017

2,227,448

2,430,227

4,472,449
312,250

4,160,199

4,488,132
2,948
87,000

4.578,080

2,335
17
112
85

34

2,583

226
235
416

2,204

3,081

937
314

1,012
434

20,885

23,582

23,033
31,959
61,480
106,597

2,217,168

2,430,227

7,219,244

581.348
132,321
145,854
27,190
36,235
5,632

12,305.891

80.4%

19,999

Jan. 27,
1937

%

8,849.914
12,729

807,771

9,170,414

2.344
513

2,857

3,081
24,085

492,182
1,345,963
592,082

2,430,227

2.460.250

226

25,018
674.286
46.145
41,841

12,318,180

4.140,492

0.772,597
180,253

■•• • 74,947
239,750

Mar. 25,
1936

I i
7,665,840

14,873
353,632

8,034,345

1
3,327
2,738

6,065
*

4,674
30,501

265^3
1,554,893
609,667

2,430,271
4

181

2,471,692

650

19,311
527,356
47,865
35,973

11,137,192

3,732,333

5,059,147
1,146,565

64,576
275,801

7,207,547

563,102
132.105
145,854
27.190
36,235
5,655

12,318,180

80.4%

20,238

2,651
32
5

78
35

2,801

142

334
416

2,189

3,081

955
364
991
465

20,874

23,649

24,329
27,802
66,600
100,347

2,211,149

2,430,227

4,487,216
321,378

4,165,838

4,492,132
2.390
87,000

4,581,522

2,458
245

3

80
71

2,857

310
227

850

1,885

3,08'

1,003
290
529

1,052
21,211

6,546,089

514,646
130,724
145,501
26,513
34,105
7,281

11,137,192
'

J

78.2%

25,421

4,099
252

253
915
546

6,065

364
750

1,410
2,150

24,085

24,509
24,033
63,548
109,961

2.208.176

2,430,227

4,475,246
317,179

4,158,007

4,491,132
2,556
87,000

4,477,986
337,474

4,140,492

4,491,838
2,588
87,000

4,674

1,676
161
479
486

27,699

30,501

7,164
19,200
48,816
87,663

2,267,428

2,430,271

181

181

4,009,450
277,117

3,732,333

4,580,688 4,581,426

3,996,843
4,190
59,000

4,060,033

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

z These are certificates given by the United States Treasury tor the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan 31, 1934, these oertlfloates being worth leas to the extent of toe difference, the difference itself having been appropriated as profits by the Treasury under
the previsions of the Gold Reserve Act of 1934
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Weekly Return of the Board of Governors of the Federal Reserve System (
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE II FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 24. 1937

Three Ciphers (000) Omitted
Federal Reserve Bank of—

RESOURCES
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash

Total reserves
Bills discounted:
Scoured by U. 8. 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 resouroes

Total resources.

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account.....
U. 8. Treasurer—General account-
Foreign bank
Other deposits

Total deposits.

Deferred availability items
Capital paid In........ .....

Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies...........
All other liabilities

TotaTotal liabilities

Commitments to make indus.advances
* "Other oash" does not Include Federal Reserve notes

Total Botton New York Phila. Cleveland Richmond Atlanta Chicago St. Louie Minneap. Kan. City Dallas San Fran.

S $ $ $ $ $ $ ■ $ $ $ S $ $

8,844,385
12,095

270.407

528,867
1,036

22,521

3,347,906
1,667

81,134

599,657
594

26,831

645,846
841

14,702

290,970
815

16,768

257,863
2,080
10,550

1,661,844
627

31,544

254,385
1,399

13,621

176,393
778

6,782

259,872
528

15,209

187,496
579

• 6,018

633,286
1,151

24,727

9,126,887 552,424 3,430,707 627,082 661,389 308,553 270,493 1,694,015 269,405 183,953 275,609 194,093 659,164

6,175
1,517

358
215

2,867
687

1,028
29

515
18

155
9 """264

540
30

50

47
203

5
420
42

14

121
7;^: 25

50

7,692 573 3,554 1,057 533 164 264 570 97 208 462 135 75

3,310
22,666
631,784

1,231.343
567,100

224

2,773
45,671
89,012
40,995

1,322
5,812

169,568
330,485
152,207

319

4,287
50,636
98,690
45,451

293

1,111
65,052
126,785
58,391

120

2,244
34,684
67,599
31,133

108
349

28,581
55,705
25,655

385

1,049
71,858
140,051
64,501

86
342

30,170
58,803
27,081

60
804

22,209
43,285
19,935

87
727

32,912
64,146
29,543

87

1,250
24,688
48,117
22,161

219

1,918
55,755
108,665
50,047

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

2,463,895 179,248 662,948 200,440 252,165 135,944 110,662 278,414 116,579 86,501 127,877 96,438 216,679

232

19,810
618,002
45,973
42,933

17

316

64,458
3,047
2,593

92

3,861
157.678

10,105
11,458

22

785

48,144
4,920
5,206

21

1,334
54,454
6,346
4,793

10

1,178
53,674
2,791
2,757

8

2,333
21,840
2,227
1,756

27

2,335
79,622
4,690
4,072

4

1,631
25,405
2,382
1,721

3

1,184
14,067
1,499
1,605

6

883

32,982
3,257
.1,987

6
511

24,912
1,260
1,690

•V 16

3,459
40,766
3,449
3,295

12,317,732 802,103 4,276,849 886,599 980,502 504,907 409,319 2,063,175 417,127 288,812 442,601 318,910 926,828

4,166,726 334,854 886,176 307,333 421,960 198,137 183,837 949,590 178,060 137,625 157,922 88,293 322,939

6,578,279
278,659
102,999
223,223

346,380
22,780
7,474
2,104

2,892,082
87,607
37,578
94,883

397,911
13,290
10,033
76,128

423,237
25,872
9,419
12,908

216,540
14,025
4,402
3,516

168,607
15,709
3,583
2,774

930,279
45,147
11,876
1,515

184,523
6,919
3,072
6,291

116,037
4,451
2,355
4,669

231,241
8,054
2,969
252

170,014
13,549
2,969
5,030

501,428
21,256
7,269
13,153

7,183,160 378,738 3,112,150 497,362 471,436 238,483 190,673 988,817 200,805 127,512 242,516 191,562 543,106

619,573
132,236
145,854
27,490
36,176
6,517

64,503
9,377
9,826
2,874
1,570
361

156,657
51,334
51,474
7,744
9,260
2,054

48,606
12,236
13,362
4,325
3,000
375

55,400
12,852
14,323
1,007
3,120
404

53,334
4,854
4,869
3,422
1,522
286

22,231
4,329
5,616
754

1,690
189

80,199
12,585
21,504
1,416
7,916
1,148

27,779
3,798
4,655
545

1,197
288

14,144
2,899
3,116
1,003
2,076
437

32,230
3,992
3,613
1,142
941
245

27,971
3,869

, 3,851
1,262
1,847
255

36,519
10,111
9,645
1,996
2,037
475

12,317,732 802,103 4,276,849 886,599 980,502 504,907 409,319 2,063,175 417,127 288,812 442,601 318,910 926,828

19,135 1,947 7,895 178 1,185 2,343 275 10 1,287 67 142 444 3,362

FEDERAL RESERVE NOTE STATEMENT
Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago Si. Louis Minneap. Kan. City Dallas San Fran.

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation
Collateral held by Agent as security

for notes Issued to banks:
Gold certificates on hand and due
from United States Treasury

Eligible paper

$

4,473,064
306,338

$

355,376
20,522

S

992,383
106,207

S

323,489
16,156

$

444,193
22,233

S

208,618
10,481

$ . '

205,983
22,146

$
977,043
27,453

$

187,496
9,436

$

141,851
4,226

$

169,595
11,673

$

97,099
8,806

$

369,938
46,999

4,166,726

4,499,132
7,394
72,000

334,854

386,000
558

886,176

1,000,000
3,415

307,333

332,000
1,037

421,960

448,000
515

198,137

209,000
155

183,837

180,000
256

30,000

949,590

990,000
547

178,060

171,632
79

22,000

137,625

128,000
203

15,000

157,922

167,000
456

5,000

88,293

98,500
115

322,939
'

I

389,000
58

U. 8. Government securities

Total collateral 4,578,526 386,558 1,003,415 333.037 448,515 209,155 210,256 990,547 193,711 143,203 172,456 98,615 389,058

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or more 32ds of a point.

Daily Record of U. S. Bond Prices Mar. 20 Mar. 22 Mar.23 Mar. 24 Mar.25

Treasury High 115,20 115.24 115.4 115.18 115.4
4KB, 1947-52 Low- 115.16 115 114.26 115.1 115

Close 115.16 115 115.1 115.8 115
Total sales in SI.000 units... 33 62 198 665 19

[High 106 105.24 105.14 105.24 105.24
3Ks. 1943-45 Low. 105.24 105.12 105.10 105.19 105.10

•

Close 105.25 105.15 105.12 105.24 105.14
Total sales in SI.000 units... 90 145 31 47 27

[High 111.2 111.7 111 111.14 111.3
is. 1944-54 Low. 110.28 110.28 110.31 111.8 110.28

, Close 111 110.28 111 111.8 110.30
Total sales in S1.0U0 units... 73 55 16 43 52

High 109.16 109.8 109.8 109.24 109.6

3KB, 1946-56 Low. 109.16 108.29 108.29 109.9 109.2
H Close 109.16 108.29 109.8 109.10 109.6
Total sales in SI.000 units... 20 36 683 69 8

High 106.12 106.16 106.2 106.7 106.2
3Hs. 1943-47 Low. 106.12 106.2 105.30 106.5 105.30

CJose 106.12 106.2 106.2 106.7 106.2
Total sales in SI.000 units... 4 54 68 26 38

High 104 103.16 103.3 103.14 103.3
3s. 1951-55 Low. 103.10 102.19 102.23 103.3 102.29
i*a Close 103.10 102.19 103.3 103.4 103.3
Total sales in SI.000 units... 176 125 248 183 30

High 104.9 103.28 103.20 103.28 103.26
3s. 1946-48 Low. 103.26 103.12 103.12 103.23 103.22
k > 'JBS Close 103.26 103.14 103.18 103.26 103.26
i Totaljaletlin SI,000 units... 290 123 97 173 86

High 105.25 105.26 105.28 105.29 105.28
3Hs. 1940-43 Low. 105.20 105.24 105.23 105.29 105.25
i i > Close 105.25 105.24 105.28 105.29 105.28
i Total sales in SI.000 units... 15 32 18 96 27

High 106.13 106.12 106.10 106.17 106.6
3Ks, 1941-43 Low. 106.10 106.8 106.6 106.10 106.6
i > < Close 106.12 106.8 106.6 106.17 106.6
I Total tales in SI.000 units... 156 15 26 23 50

High 104.26 104.18 104.6 104.20 104.20
3K8..1946-49 Low. 104.16 103.28 103.25 104.2 104.13
l , t Close 104.16 103.28 104.4 104.15 104.20
i Total sales in SI,000 units... 310 406 121 54 81

High 105.2 104.16 104.6 104.29 104.20
3KS,'1949-52 Low. 104.20 104.2 104.6 104.18 104.11

1 Close 104.20 104.2 104.6 104.22 104.20
Total sales in SI.000 units... 96 122 25 702 22

High 106.6 106.5 106.7 106.12 106.7
3Kb, 1941. Low. 106.6 106.5 106.1 106.9 106.4
K « Close 106.6 106.5 106.7 106.10 106.4
Total sales in S1.000 units... 66 25 121 57 20

High 106 105.30 105.18 105.28 105.20
3KB, 1944-46 Low. 105.24 105.8 105.8 105.18 105.6

Close 105.24 105.8 105.18 105.25 105.19
Total sales in SI,000 units... 41 221 304 109 34

High 102.8 101.23 101.9 101.23 101.5
2KB, 1955-60 ■ Low. 101.20 100.28 100.25 101.7 100.26

Close 101.20 100.28 101.9 101.7 101.5
Total sales in SI 000 untts 379 923 950 1,179 239

Mar. 26

Holi¬

day

Daily Record of U. S. Bond Prices Mar.20 Mar. 22 Mar.23 Mar. 24 Mar.25 Mar.26

Treasury High 102.16 102.12 102.6 102.13 102.10
2Ks, 1945-47 Low 102.8 101.26 101.30 102.2 102.2

Close 102.8 101.29 102.6 102.12 102.8
Total sales in $1,000 units... 78 145 208 161 149

High 101.6 100.23 100.18 101.7 100.30
2Kb, 1948-51.— Low. 100.18 100.2 100.1 100.20 100.5

Close 100.18 100.2 100.18 100.27 100.11
Total sales in SI.000 units... 398 696 1,416 90 151

High 100.24 100.4 100.6 100.20 100.10
2Kb; 1951-54 Low. 99.30 99.18 99.20 100.6 99.23

Close 99.30 99.23 100.4 100.8 100.5
Total sales in SI.000 units... 1,387 2,585 794 309 234

[High 100.22 100.2 100.4 100.18 100.4
2KB. 1956-59 Low. 99.30 99.17 99.19 100.4 99.20

Close 99.30 99.23 100.4 100.4 100.4
Total sales in SI.000 units... 428 931 504 654 260

High 99.11 98.31 98.20 99 98.23
2KB, 1949-53 Low. 98.25 98.10 98.10 98.21 98.10

Close 98.25 98.10 98.19 98.21 98.16
Total sales in SI,000 units... 610 296 1,767 1,364 262

Federal Farm Mortgage High 102.16 103.4 103.4 103
3Ks, 1944-64 Low. ---- i02.16 102.18 103.4 103 Holi¬

Close .... 102.16 103.4 103.4 103 day
Total sales in SI.000 units... 12 162 3 1

Federal Farm Mortgage High 102.20 102.20 102.5 102.16 102.4
3s. 1944 49 Low. 102.20 101.30 101.26 102.8 101.29

Close 102.20 101.30 102.5 102.8 102.4
Total sales in $1,000 units... 37 119 556 64 46

Federal Farm Mortgage High 102.28 102.30 102.24 102.30 102.26
3s. 1942-47 Low. 102.24 102.20 102.18 102.28 102.20

Close 102.24 102.22 102.24 102.28 102.26
Total sales in $1,000 units... 32 219 138 58 4

Federal Farm Mortgage High 101.2 101.6 m,

2KB, 1942-47 Low. -- - - - m - 100.29 101.5 Lmmm
Close ---- 101 101.6

Total sales in $1,000 units... 405 39
Home Owners' Loan High 102.6" 102.4" 101.26 102.4 10L30

3s. series A, 1944-52 Low. 101.26 101.14 101.15 101.28 101.14
Close 101.26 101.14 101.24 101.28 101.26

Total sales in $1,000 units... 65 408 380 193 133
Home Owners' Loan High 100.11 100.4 100.6 100.15 100.1
2Ks. series B. 1939-49-. Low. 100 99.28 99.31 100.5 99.29

Close 100 99.29 100.6 100.5 100.1
Total sales in $1,000 units... 139 692 345 682 212

Home Owners' Loan High 100.4 99.30 100.3 100.10 100
2KS. 1942-44 ■ Low. 100 99.26 99.28 100.1 99.26

Close 100 99.30 100.3 100.1 99.26
Total sales in SI.000 units 60 33 50 195 70

Note—The above table includes only sales of
bonds. Transactions in-registered bonds were:
45 Treas. 4^8, 1947-52.115 to 115.18
10 Treas. 3Ks, 1943-45.105.13 to 105.19
7 Treas. 4s, 1944-54...110.28 to 110.28
1 Treas. 3^s, 1940-43.105.20 to 105.20

coupon

4 Treas. 3^8, 1946-49.103.24 to 104.13
5 Treas. 2^s, 1955-60.101.9 to 101.9
1 Treas. 2%s, 1948-51.102.10 to 102.10
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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 «he year.

United States Government Securities on the New
York Stock Exchange—See previous page. <

United States Treasury Bills—Thursday, March 25
Rates quoted are for discount at purchase.

Mar,
Apr.
Apr.
Apr.
Apr.
May
May
May
May
June
June
June
June
June
July
July
July
July
Aug.
Aug.

81 1937.

28 1937.
5 1937.
12 1937.
19 1937.
26 1937.
2 1937.
9 1937.
16 1937.
23 1937.
30 1937.
7 1937.
14 1937.
21 1937.
28 1937.
4 1937.

Bid Ashed

0.50%
0.50%
0.50%
0.60%
0.50%
0.50%
0.50%
0.60%
0.50%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.70%
0.70%

1•1 111 1•1 111 •11

;

Bid

Aug. 18 1937 0.70%
Aug. 25 1937 0.70%
Sept. 1 1937 0.70%

Sept. 8 1937 0.70%
Sept. 15 1937 0.70%
Sept. 22 1937 —- 0.70%
Sept. 29 1937 0.70%
Oct. 6 1937 0.80%
Oct. 13 1937 0.80^

Oct. 20 1937 0.80%
Oct. 27 1937 0.80%
Nov. 3 1937 0.80%
Nov. 10 193£ 0.80%
Nov. 17 1937 0.80%
Nov. 24 1937 0.80%
Deo. 1 1937 0.80%
Dec. 8 1937 0.80%
Deo. 15 1937 0.80%
Dec. 23 1937 0.80%
Dec. 22 1937 0.80%

Ashed

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Thursday, March 25

Figures after decimal point represent one or more 32ds of
a point.

lnt Int.
MaturUv Rate Bid Ashed Maturity Rate Bid Ashed

Dec. 15 1941... 1H% 98.30 99.2 June 15 1939... 2X% 102.28 102.4

Deo. 15 1939... 1H% 100.4 100.6 Sept. 15 1938— 2X% 102.15 102.20
June 15 1941... 1H% 99.14 99.16 Feb. 1 1938— 2X% 101.24 101.26
Mar. 15 1939... IX % 100.22 100.24 June 15 1938— 2X% 102.21 102.23
Mar. 15 1941... IX% 99.30 100 Apr. 16 1937... 3% 100.3 - ----

June 15 1940— IX% 100.3 100.5 Mar. 15 1938— 3% 102.14 102.16
Dec. 15 1940— IX % 100.2 100.4 Sept. 15 1937— 3#% 101.14 101.16
Mar. 15 1940— IX% 100.15 100.17

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ended
March 26 1937

Stocks,
Number of
Shares

Railroad ds
Miscell.
Bonds

State,
Municipal &
For'n Bonds I!!

Total
Bond

Sales

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

$713,030
2,025,860
1,595,860
1,429,910
1,249,740

$5,155,000
9,019,000
9,439.000
9,334,000
8,151,000

$785,000
1,351,000
1,167,000
916,000

1,383,000
HOLIDAY

$4,950,000
8,591,000
9,568,000
7,265,000
2,277,000

$10,890,000
18,961,000
20,174,000
17.515,000
11,811,000

$7,014,400 $41,098,000 $5,602,000 $32,651,000 $79,351,000

Sales at

New York Stock

Exchange

Week Ended March 26 Jan. 1 to March 26

1937 1936 1937 1936

Stocks—No. of shares.
Bonds

Government
State and foreign
Railroad and industrial

Total

7,014,400

$32,651,000
5,602,000
41,098,000

9,755,438

$9,245,000
6,311,000
44,829,000

154,974,966

$161,708,000
113,702,000
735,609,000

176,458,305

$93,966,000
98,268,000
917,333,000

$79,351,000 $60,385,000 $1,011,019,000 $1,109,567,000

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.:

Stocks Bonds

10 10

Date 30 20 20 Total 10 First Second 10 Total

Indus¬ Rail¬ Utili¬ 70 Indus¬ Grade Grade Utili¬ 40

trials roads ties Slocks trials Rails Rails ties Bonds

Mar. 25 184.08 60.79 32.00 66.22 105.70 107.60 90.91 104.11 102.08

Mar. 24 184.32 61.34 32.24 66.50 105.43 107.33 90.59 103.99 101 83

Mar. 23 181.87 61.13 32 31 65.93 105.36 106.94 90.11 103.99 101.60

Mar. 22 179.82 60.18 31.92 65.10 105.30 106.96 90.30 104.03 101.65

Mar. 20 184.04 62.58 32.79 66.95 105.60 107.05 90.94 104.23 101.95

New York Stock Record

LOWtAND:HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday the

Mar. 20 V Mar. 22 Mar 23 Mar. 24 Mar 25 Mar. 26 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

*51*4 53 51*4 51*4 52 52 51 51 51 51 600
*60 * 67 *60 v 66*4 *60 66*4 *60 66*4 *60 66*4 „ mm

*76 n 78 74*4 7614 7414 75 *74i2 7512 76 7612 1,600
20V 21
*25l2i 26

19i2 20*8 19!S 20q 1978 2038 2012 20*8 10,300
25 2514 *2514 26 *25*4 25*4 *2514 26 400

32 J 32 31*4 32i2 *32 32l2 *32i4 3212 3212 3212 800
*3 | 3ig 3 3 3 3i8 3*8 3i8 *3 314 1,100
73 74 72*4 73i8 72*8 73l2 72i2 73i2 72*4 73l2 3,800
378*. 4 4 378 3*8 3*4 334 378 37S 378 2,700

*65 *65 *80 82 *82 ---- *82

14*sl 14*8 14*8 11478 14l2 147b 14i2 145s 1412 14*4 5,700
r ?___ * 190

458

*179

438

186

45g

* 186

4584*8 4*4 412 4*8 438 4i2 18,700
*52 53*4 60 ± 53 50i2 51 51 51l2 5H2 52i2 2,300
*52 55 *47 54 *47 53 *50 53 *50 53 ------

*52 J 55 *47 54 *47 54 *50 52 51 51 100
*46 H 49 4712 47l2 4514 46i2 45 45 45 45l2 1,400
4178^ 423g 3914 42 40 41 4078 43 43 4412 10,900

* llll2 * llll2 * llll2 * llll2 * IIH2 ------

239 240 234 236 236" 238 241" 244l2 243" 24412 2,800
26l2 26*4 26*8 2612 26l2 27 26*4 2738 2658 2718 Stock 2,700
19l8 19*2 1812 1914 I8I4 1878 18l2 1878 185s 19 20,900
84is 84is 8312 8312 82i4 8214 Z82*4 82*4 *81 82*4 Exchange 800

6518 65*8 6$I4 64 64 67l2 6612 67*4 67 68I4 19,000
*34 37 *32 36i8 353s 35*8 35 35 *35 37 Closed— 300

7% 7*8 6*4 712 7 7*8 7*8 7*4 738 7*8 15,100
46 46 43 44 43l2 44l2 45 46 45 45 Good 1,500
106 107 104*4 105l2 105 105*4 107 107 106 106 2,000
93 93 88 92 90 9U2 *90i2 92l2 9212 92l2 Friday 1,800
30*8 30*8 30U 303s 30 30*8 29*4 30U 28i2 30 4,500
*62l2 6278 62 6212 62 62 6212 62i2 6212 62l2 190

*65l2 67i8 66 66l2 6412 6512 6278 63*4 62*4 6312 2,300
*130 134 130 130 128 128 *121U 127 125 12512 120

1U 1*16
10738 109

II4 1*8
107*4 10914

11,900
10,60010612 107 106 i 107 107 108

*153 159t2 *1531 157 15314 15314 *150 157 *155 156 100

$ 64 64i2 61 % 62*4 60 61 6H2 62 61 6278 3,800
t*91 96i2 93 * 93 *92i8 9312 9312 9312 *9312 94 300

83l2 8312
*

81l2 82l4 81 82 80 8U2 82 85 2,600
*116 126 *115 129i2 *120 129i2 *110 125 124*4 125 200
*100 102 *100 103 *100 103 102 102 *100 102 100
*27 35 *27 35 *27 35 *27 35 *27 35 V- - - - -

19 20 1914 19*8 19U 197s 19l2 19*4 1958 21 3,700
27*4 27*4 27l2 28 2714 28 27i2 28 27*8 28 3,200
*29 29*4 28*s 29 28l4 28*4 28i4 28i2 *2814 28*4 1,700
*97 98 97 97 97 97 97 97 98 98 90

12l8 12*8 11*4 1214 11*4 1214 12 1218 12 1214 8,100
*14i8 15 *1312 14l2 *13l2 14i2 *1312 14l2 *1312 1412 ------

*201 230 *200 300 *200 300 *200 300 *200 300 ------

11*4 12 10*8 1178 1078 IDs 10*8 11 10l2 IDs 27,600
5912 60 58iS 58is 57 57l2 57 58 56*4 57 2,400
*32 32l2 29 32 29i2 30 29l2 30 2814 30*8 2,500
50l2 5012 5014 SOU 49i2 495s 4912 497b 49l2 50 1,600
19*8 19*8 18*4 19*4 18*2 19 19*8 19*8

i

19 19*8 1,100

Sales

for
STOCKS

NEW YORK STOCK
EXCHANGE

Par
Abbott Laboratories—No par
Abraham A Straus No par
Acme Steel Co 26
Adams Express No par
Adams Mlllis No par
AddressMultigrCorp. 10
Advance Rumely No par
Air Reduction Ine new.No par
AirWay El Appliance..No par
Ala & Vlcksburg RR Co..100
Alaska Juneau Gold Mln.._10
Albany A Susque RR Co. .100

tAllegheny Corp......No par
Pref A with 330 warr 100
Pref A with 340 warr 100
Pref A without warr 100
2X% prior oonv pref.No par

Allegheny Steel Co No par
Alleg A West Ry 6% gtd..l00
Allied Chemical A Dye.No par
Allied Mills Co Ino No par
Allied Stores Corp No par
5% preferred 100

Allls-ChaimersMfg No par
Alpha Portland Cem No par
Amalgam Leath Cos Ino new 1
6% com preferred 50

Amerada Corp.... No par
Am AgricChem (Del)..No par
American Bank Note 10
Preferred ..60

Am Brake Shoe A Fdy.No par
5H% conv pref 100
Rights

American Can. 26

Preferred 100
American Car A Fdy...No par
Preferred 100

Amer ChalnACabCoInoNo par
6% pref... 100

American Chlole No par
Am Coal of N J (Alleg Co)..26
Amer Colortype Co 10
Am Comm'l Alcohol Corp..20
American Crystal Sugar 10
6% 1st pref 100

Amer Encaustic Tiling new..]
Amer European Seos.Z.No par
Amer Express Co..... 100
Amer A For'n Power No par
Preferred ......No par
2d preferred........No par
36 preferred.. No par

Amer Hawaiian S3 Co 10

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

s ver share
61 Mai 24
68 Feb 10

63*4 Jan 6
15 Jan 4
2478Mar 2
31*4 Mar 8
3 Mar 2

721aMar 19
3*8Mar 23

97 Mar 11

14*8 Jan 4

Highest

3 per share
55 Mar 8
69 Mar 6
80U Feb 15
22*8Mar 11
28*g Feb 3
36 Jan 9
4*s Jan 26
80U Jan 7
5U Jan 26

lOOis Jan 22
15*4 Feb 25

378 Jan 29
4312 Jan 2
43*4 Jan 6
43 Jan 4

4U* Jan 30
36i2 Jan 12
110 Jan 26
225 Jan 2

26I4Mar 19
1618 Jan 13
8! Jan 27

63]4Mar 22
30>2 Jan 7
47b Jan 6
34U Jan 5
101 Jan 2
83 Jan 5

2812 Mar 25
6U4 Mar 15
62*4 Mar 25
125 Mar 25

114 Mar 24
105*8 Feb 8

15314 Mar 23
66 Jan 4

Mar 22
Jan 5
Jan 25
Feb 4
Jan 25

13*8 Jan 7
26*8 Jan 6
28is Mar 8
96i2 Jan 21
8i8 Jan 4
13 Jan 6

225 Mar 4

7U Jan 2
56*4Mar 25
20U Jan 2
49 Jan 4
18 Jan 4

93
72
115
100
29

5*s Feb 18
59*4 Feb 11
59 Feb 11

58i2 Feb 17
52i8 Feb l£
45*8 Mar 15
110 Jan 26
258i2Mar 9
33>s Jan 16
2 17b Mar 6
85 Mar 9
83i2 Jan 22
39*4 Jan 28
87bMar 13

5214 Mar 15
1147sMar 11
103*2 Jan 22
41*8 Jan 16
7518 Feb 4
80*4 Feb 18
160 Feb 18

1*8Mar 25
121 Jan 9

174 Jan 9
71 Feb 4

104i| Feb 4
90*4 Mar 12
1347sMar 8
1051s Jan 22
29 Jan 26
23*8Mar 3
29»s Jan 9
33*8 Jan 21
99*4Mar 2
13i2 Jan 28
17 Jan 18

225 Mar 4
13*4 Jan 22
6878 Jan 18
38i2 Jan 22
587b Jan 22
21 Feb 5

Range for Presume
Year 1936

Lowest Highest

3 per share

42 Mar
69 Apr
9*8 Apr

177b June
22>8 Jan
zli8 Jan
58 Apr
2 Jan

91 Mar
13 July
178 Aug

2i| Apr
12*8 Jan
12q Jan
12is Jan
27 Apr
267S July
98 Feb
167 Jan
23 Aug
6*14 Jan
69 Jan

35*8 Jan
19*4 May
4 Oct

31*4 Nov
75 Jan
49 July
36 Deo
65 Jan
40 Apr
124 May

110 Dec

162U May
30 Apr
67*8 Apr
31 Jan
111 Nov
87*8 May
27 Nov
7ii July
20if July
16U Jan
89 Apr
31* Apr
9*4 Jan

175 Oct
61* Apt

29*4 Jan
12 Apr
25 Apr
13 Jan

3 per share

70 Nov

74*4 Feb
15*4 Nov
35*4 Feb
37U Oct
21i2 Jan
86i| Nov
6is Apr

103 Nov

17i2 Sept
195 Mar

5i| No f
611| Nov
60if Nov
60 Nov

641b Nov
40*8 Oct
lllil Dec
245 Aug
34 Nov

201s Nov
90 Nov
81 Deo

84i| Nov
6*4 Dec

3914 Dee
1251s Mar
89 Nov

55i> Apr
73 Nov

7014 Dec
141 Dec

137ia July

174 Deo
60i| Dec
100 Dec
78U Dec

120*4 Dec
1131s Oct
35*4 Deo
16U Deo
35*8 Nov
32 Aug
101 Sept
8*s Deo
14*8 Feb
175 Oct

9*4 Mar
60*8 Deo
22is Deo
50i| Deo
21i2 July

* Bid and asked prices; no sales on this day. t Companies reported In receivership, a Deferred delivery. » New stock, r Cash sale, t Ex-dlvldend. v Ex-rights
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 20

$ per share
9% ioi8

50% 51
*47 48

4*4 4%
*2514 25%
163s lOSg
52
115
26
12
61
124
65

52

115

2634
12

61%
124
65

13% 1314
*6834 69
58% 58i2
25i2 2578

*156% 165
3834 39i2
*31 32i4
25% 255$
56% 5734

96l2
*141

*10612
514

61
*135

61

110

*2212
*48i2
*125
*22

171%
79*2
8U2
129

17*8
23»4
*98
12

72%
1

6*4

16*8
*150

*63%
62l2
90

2U2
♦1065s
*30*2

8

*43%
*118*2
10934
12*4
97

*100
68

*15*4
14

*96*2
21
*99
*121

*4958

*100

83i2
*10078
50*2
*25l2
♦38

3278
11212
18

51*2
*83

♦

*17"
28*4
8*8

*45

8*4
9

734
*110
*110

375s
43*2

43

*107

39*4
2734
41 s4
31

17*4
*112*8
*2558

*1025g
*42

*107

1334
*86*4
25*2
*21
*57

93*2
193s

*124*4
*58*4
*31*8

9712
144

106'4
5*2

61
143
61

110
23
50

136

225g
171*2
79*2
81*2
129

17*8
24*4

102

12*8
7334
1*4
6*2

16*4
190
66

6378
90

22i8
110

34*4
8

44*2
120

10934
12*2
97*2
102

68*4
15*2
14

97

21*4
101
124

51*2

10312
84

101*4
51*8
27
39

333s
11212
18*8
51*2
86
126

17*4
28*4
8*4

48

83s
9

784
115
115

38*4
44

43

109
40

2734
4134
31*4
17*4

11478
26

103*2
45

112

1384

2534
21*4
59*2
95%
1938
125
60
32

Monday
Mar. 22

$ per share
9% 978

4734 50
*46*2 47
4*8 4*4

24 7a 26
1512 16*4
48 51

11458 1145s
25*2 26
11*4 1178
60 61*2
122*2 12212
64 64

12*2 13
68 68*2
57 58

24*2 253s
al59 159

37*2 39*s
31 31

25 25*2
53*2 55*2

92*4
*141

106*2
4*2

61
*135

57*2
110*8
2218
48*2

*130

215s
168*2
78*2
8034

♦130

16%
23*4
*98

11*8
705s
1*8
534

1412
*140

62

695s
*82
99 1

*1065s
*28
*8

43*2
*118*2
1095s
11%
97

*96

6684
14

13*2
*96*2
20*2
99

*121
50

*100

78*2
1007s
47*4
*25*4
*37
32

111*2
1734
51S4
81*2

*

"l634
28*4
734

*45*2
8

8

7*8
119
119

35*8
41*2

4334
107

3738
2734
41*2
2953
1678

*112*8
25*4

102*8
43

*107

13*2
*863s
25*4
2034
5678
91*8
19*4

122l2
58*4
31

96
144

106*2
5*4

61
143
60

110*8
22*8
49
132

22

171

79*2
81*4

133
17
24

102

12*8
72*4
1*4
638

16

190
62

62i8

Tuesday
Mar. 23

2314
110

3284
83s

43l2
120
110

123s
97
100
68

1434
14

97

21*8
99
124

50

103

8384
101*2
50*2
27
39
33

111*2
18

5I84
81*2
126
17

.28*2
8

48

8*4
85S
8

120
120

3778
4334

4334
108*2
39

28

4158
3078
17*4

11478
25*4
102l2
43

112

1384

25%
21

57

93*2
19*4
124

58*4
31

$ per share
93s 9%

4734 50
47 47*2
4*8 4*4

*2434 25*2
15*2 15%
50*2 50*2
1145s 1145s
25*2 2534
11*8 11*2
59l2 63*4

12212 12212
65 65*8
1258 12%
67*8 67*8
57 5734
2438 25%

*156*4 162

38*4 39*2
31 31

2484 25
52*2 55*2

94 955s
144 144

106*2 106*2
458 5%

60*4 60*2
14234 143
58*2 62

110% 110%
21% 22%
48% 48*2
130 130

21% 21%
169% 17034
78% 79%
81% 82%

*131 133

163s 17
23% 2334
*98 101

11*8 11%
71 71%
*1% 1*4
534 6*8

Wednesday Thursday
Mar. 24 Mar. 25

$ per share
10 10*8
50 50*2
*47 48*4

4*4 4%
243s 2434
15% 16%
50% 53%
114 115

2534 26
11*8 11*8
61 63*2

*120*2 130
*66*2 72
12% 12%
66 66
57 57
25% 26

*156*4 162
39% 40*2
31% 31%
2434 25
54% 55%

14%
*140
*60

60%
*80*4
22%
109%
29
*8
43

*118%
*109%
list
96
*95
67

14%
14%

*96*2
203s
98%
120

*4984
*

"56"
1005s
49
*25
*37

32%
*109*4
zl7%
51%
*81%
125

1634
28*4
7%

*46%
734
838
73g

110
*111%
36
43

43%
*106%
38

27*2
41%
29*2
1634

*112%
*25%
*102%
*4134
*107

13*4
*86*4
25*8
2034
56
92*4
19%

123%
*55%
30

1558
190
64

6234
89

23%
109*2
30

8*2
43
120

110%
1238
97%
101

67*2
14%
14%
97

21

98*2
120%
51

103

81*4
1005s
50*4
26%
39

33
112

1734
51%
86
125

16%
28*2
7%

48
8

8%
7%

112

113

37*2
44

4384
108

39*4
27*2
4134
3058
17%

114%
26 .

10638
43
112

133s

25%
21

56

94*4
19*4

123%
58

31*4

94%
*142%
106%
4%

*60%
*133

61%
*109
22

*48%
*129

21%
169%
79

81%
*132%

16%
22%
100

11%
71

1*4
6

15%
*140
63

62

*85
22

109
31
*8

*43

*118%
109%
12

*97
100
67

14%
14

*96%
2034
*95*2
*117

49%

100
80

100%
4934
*25%
*37

33%
*109%

17%
51*4
83

"16%
28%
7%

*46%
8

834
7*2

112

110

36%
43

*42% 43*4
108 108%
3734 39%
27% 27%

z4134 4184
3034 3184
*17 17*4
*112% 114%
25% 25%
102% 102%
*4184 43
*107 112

13*4 13%
*86*4
25*8 2584
2034 20%
5634 5684

95%
143*2
106%

5%
61
143

62%
110%
22

49*2
136

21%
170*2
7934
82

13484
17

23%
100

1134
72

1%
6%

16%
190

64%
63%
89

22%
109
31

8%
43%
120

109%
12%
9784
100
67

14%
14

97

21

1C0
121

49%

100

81%
100*2
50*2
26

39

33%
112

1734
51%
83
126

16*2
29

7%
48

8%
8%
734

112
112

37%
44%

$ per share
9% 10%
49 49

*47% 48%
4%
25

4%
25%

16% 16%
53 54

114% 115%
26% 26%
11% 11%
6334 64

*120% 130
*67 72

12% 13
66% 66%
56% 5634
25 26

*156% 162
40% 41%
31% 31%
25 25%
53 55

Friday
Mar. 26

9 per share

19% 19%
120% 123*2
*56 59

30 3034

94%
143%
106%
4%

6034
*133

61%
*109

2134
48

*130

*2134
16834
80

82%
133

16%
23%
*98

II84
71

1%
6%

15%
*150
64

63%
*85
22

109
31

*8%
43

118%
*109%

12%
97%

"65%
14*2
14
97

2034
*98%
*117
50

*

"80%
100*4
50

*25%
*37

33%
*109

17%
51%
*82
126

*15%
29%
734

48%
8%
884
7%

*108
112

3684
43

v*42

*106%
3884
*28*8
*40%
31%
17

*112%
25

*102%
*41%
*107

13%
*86%
25*4
2084
56s4
95%
19%

123
*56

3134

97

143%
10634
5%

61

143

62%
110%
22

48%
136
24

170%
80

8234
133

17%
23%
100
1134
72%
1%
6%

16%
190

65%
63%
89

22%
110
31

8%
43
120

110%
1234
97%
100

6684
14%
14
97
21

100
120%
50

10134
8134

10034
51

26
39

3334
112

1734
5I84
85

126

16%
29%
9

52*2
8%
9

8
112
112

38%
43*2

43*2
108%
39%
28%
4134
32
17

115
25

103
43
112

13%
8784
25%
2034
5684
9734
19%

123%
58

32%

Stock

Exchange

Closed—

Good

Friday

Sales

for
the

Week

Shares

22,800
2,100
200

3,200
1,200
4,400
5,900
800

4,400
2,200
8,300
800
320

14,200
900

1,900
22,900

10

58,100
900

1,400
1,050

29,100
300
900

95,600
700
30

8,500
60

1,300
1,800
100
600

11,100
2,900
5,100
200

7,100
13,800

200
4.800
3.900
3.400
6,800

35,400

"Vioo
97,900

200

9,200
30
500
200
300

"""600
44,700
1,600
100

5,600
2.300
1,400

10

3,300
300
300
600

100

14,000
800

7,400

11,500
200

20,300
1,000
300
30

600
2,500
4,100
290

20.900
15.800
13,200
1,300
1,300

73,100
5,500

700
270

10,600
500
260

17,100
1,500

"""800
300
20

"2",500

"8"300
1,800
500

52,700
800
900
100

2,400

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Amer Hide A Leather l
6% oonv pref 50

Amer Home Products.. 1
American ice No par
6% non-cum pref 100

Amer Internet Corp...No par
American Locomotive..No par
Preferred.. ......100

Amer Maeh A Fdy Co..No par
Amer Maob A Metals..No par
Amer Metal Co Ltd.. No par
6% oonv preferred 100

Amer News N Y Corp No par
Amer Power A Light ...No par
$6 preferred No par
$5 preferred No par

Am Rad A Stand 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 Tobaooo..No par
Amer Telep A Teleg Co 100
American Tobacco.. 25
Common class B 25
Preferred 100

Am Type Founders tne 10
Am Water Wks A Eleo.No par
1st preferred No par

American Woolen No par
Preferred 100

tAm Writing Paper 1
Preferred No par

Amer Zinc Lead A Smalt 1

Preferred...... 25
$5 prior pref 25

Anaconda Copper Mining..60
Anaconda W A Cable..No par
Anchor Cap No par
$6.60 conv 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 6

$6 conv pref No par
Preferred 100

Armstrong Cork Co...No par
Arnold Constable Corp 6
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..l00
Preferred 100

Atlantic Coast Line RR...100
Atl G A W I SS Lines. .No par
Preferred 100

Atlantic Refining 25
4% conv pref ser A 100

Atlas Corp ....1
6% preferred 60

Atlas Powder .....No par
Preferred 100

Atlas Tack Corp No par
Auburn Automobile...No par
Austin NWiols No par
Prior A.. No par

Avla'n Corp of Del(The)new.3
Baldwin Looo Works..No par
Assented
Preferred 100
Pref assented

Baltimore A Ohio... 100
Preferred 100

Bangor A Aroostook 50
Conv 6% preferred.... .100

Barber Co Ino 10
Barker Brothers... No par

5 Vi% preferred . . 50
Barnsdall OH Co 5

Bayuk Cigars Inc.. No par
1st preferred 100

Beatrice Creamery 25
$5 pref w w._ No par

Beech Creek RR Co 60
Beech-Nut Packing Co 20
Belding Heminway Co.No par

Belgian Nat Rys part pref
Bendlx Aviation 6
Beneficial Indus Loan. .No par
Beet A Co No par
Beth Steel new (Del) No par

5% preferred. 20
7% preferred 100

Bigelow-Sanf Carp Inc.No par
Black A Decker Mfg CoNo par

Range Since Jan. 1
On Basis of IW-Share Lots

Lowest

% per share
6*s Jan 2

37*2 Jan 6
46%Mar 18
2% Jan 5
17% Jan 7
13% Jan 4
42 Jan 4
114 Jan 19
22% Jan 27
11%Mar 23
50*4 Jan 2

122%Mar 22
62 Mar 11

11% Jan 2
66 Mar 24

55% Mar 12
24%Mar 23
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*2 Feb 18
z60 Mar 10

14234 Mar 23
57%Mar 22
110 Mar 20

21% Mar 23
48 Mar 16

130 Mar 23

21% Mar 23
168*2 Mar 22
78% Mar 10
80% Mar 10
128% Mar 18
16%Mar 22
.22% Mar 24
100 Mar 24

9% Jan 4
64 Jan 4
1 Mar 20

534 Mar 22

6% Jan
100 Jan 13

44% Jan
62% Jan 29
84 Jan 26
18 < Jan
106 Jan

29 Mar 23

5% Jan 8
41 Jan

119% Mar 16
107% Jan

7 Jan

81% Jan
96 Feb 4

59% Jan 18
14 Jan 29

13%Mar 22
95 Mar 2

19% Jan 27
98 Jan 5
114 Jan 9

49% Mar 24

100 Mar 24

69*2 Jan 4
100% Mar 25
44% Jan 26
25 Jan 5
87 Mar 12

30% Jan 4
111 Maris
xl 7%Mar 23
51% Mar 15
72% Jan 8
125 Mar 23

14%Mar 15
28% Mar 20
7% Jan 6

39% Jan 13
6% Jan 4
8 Jan 6

7*8 Feb 24
86% Jan 6
88% Jan 21
20% Jan 4
33% Jan 4

41 Jan 4
105 Jan 21

35% Jan 4
25% Jan 4
38 Feb 17
26% Jan 5
I684 Mar 23

112 Jay 6
25 Jan

101% Jan
40% Jan
106 Feb
13 Jan
84 Jan 16
25 Jan 4

20% Mar 18
56 Feb 6
73 Jan 4
18% Jan 27

120% Mar 24
58% Mar 22
30 Mar 23

Highest

$ per share
11%Mar 13
5534 Mar 13
52% Mar 3
4%Mar 16

27% Feb 15
17%Mar 11
58% Feb 4
125 Feb 5

29%Marr8
13% Jan 20
68%Mar 10
129i2 Feb 1
75 Feb 15

16*2 Jan 13
87% Jan 18
72% Jan 12
29*2 Feb 3
170 Jan 21

45% Mar 11
36 Feb 3
29 Feb 20
58 Mar 19

105%Mar 11
154 Jan 28
107 Jan 22

7%Mar 11
68% Jan 29
148 Fob 5

73% Jan 21
115 Jan 20

26*2 Jan 20
66% Jan 11
143% Jan 13
25% Jan 25
187 Jan 8
99 Jan 28

99% Feb 4
150% Jan 26
20% Feb 3
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
111 Mar

13% Feb 27
99% Mar
126 Jan

70% Mar 13
16% Feb 27
17% Jan 21
97% Feb 18
24% Mar

101 Jan 28
125 Mar

67% Feb 18

106 Feb 18

87%Mar 11
104 Feb

65% Mar 17
29 Mar 13
44 Jan 18
37 Mar 11

116*2 Feb 6
18% Mar 6
62% Mar 10
94 Mar 11

133 Jan 13

18% Jan 9
36% Feb 2
9*j Feb I
52%Mar 25
9% Jan 12
11% Jan 29
9% Jan 30

120 Feb 5

120 Feb 5

40*2 Mar 17
47% Mar 17

45 Feb 11

110% Fsb 8
43%Mar 9
32 Jan 21
42 Jan 21

35% Feb 1
20% Jan 16
114 Feb 2

28% Feb 9
10534 Mar 8

43% Feb 19
111 Jan 8

15% Feb ft

87 Mar 17

30% Feb 11
23% Jan 6
62% Jan 8
105%Mar 11

'* Jan 18
129*2 Feb 16
6934 Feb 10
38 Jan 21

Range for Previous
Year 1936

Lowest Highest

per share
4% Oct

31% Oct
37 Jan

2% Sept
16*2 Sept
9% Apr

23% Apr
66 Apr

May
Apr

21
10
27
118

z35%
7%

43

36%

Apr
Dec
Jan

Feb
Feb
Feb

18*4 Apr
157 Jan

23% July
31 Dee
18 Apr
25% Jan

56% Jan
136% Jan
104 Jan

67*2 Mar
133% Jan
20% Apr
107% Jan
24% Dec
48% Apr
129 Jan

20% Mar
149% Apr
87 Mar

88*2 Mar
136 Jan

8% June
19% Apr
92% Jan
7% Sept

52*4 Sept
% May

4% Apr

3% July
44 Jan

24 May
28 Jan
35 Jan

15*t Jan
97 May
9 June
3 July
37 Apr
118 May
105% Jan
4% June

66% Jan
104 Aug
47% Feb
7*2 Jan
8% Jan
95 Jan

12% Apr
95 Dec
98 Feb

1 per share
8% Mar
46 Jan

61% Nov
5% Jan

24 Jan

15*« Nov
48% Dee
122% Nov
29% Jan
15 Feb

54% Nov
134 July
69 Nov

14% July
87*2 Sept
74*t Sept
27% Jan
165*2 Aug
37 Nov

39% Oct
28% Nov
45% Dec

103 Nov

152% Mar
108*2 May

59 Jan

90% Jan
21% Apr
11 Apr
13% Apr
26% June
109 Sept

48 Jan
xll2 Jan

14 June

26% June
6% June

29*2 June
3 Apr
2% July
2% July
29*i Apr
33% July
15% Apr
21 Apr

39 Dec

73*2 Jan
145% Deo
64 Deo

145% Nov
36 Jan

63% Aug
145 Sept
26% Jan

190% Nov
102*2 Feb
104 Feb
150 Mar
18 Dec
27% Oct

109% Sept
11% Feb
70% Feb
2 Feb

10 Jan

7% Mar
78 Dec
50 Deo

55% Nov
89*2 Deo
26% Mar

111 Jan
43 Nov
7
50
122

110%
7%

84

128

Nov
Jan
Jan
Jan
Jan
Jan
Dec

62% Mar
18% Nov
22*a Feb
108 May
27% Nov
112 Oct
124 Oct

88% Aug
107 Oct
49 DM

31% Oct
54% Nov
35% Apr
118% Deo

84

181

30%
64%
10%
46*2
7%

11%
9%

94%
94%
27%
41%

Nov
Nov
Feb
Mar
Jan
Jan
Mar
Dee
Dee
Dec
Deo
Nov
Oct

24% Nov
13% Jan

14% Jan
16% June

110 May
18 Jan

100 Aug
35 Feb

85 Feb
13 Dec
83 June

21% Jan
20 Jan
48 Jan

45% Apr
16% Apr

107*2 July
23 Jan

28% Dec

49% Feb

38% Dee
28% Nov

28% Dec
22% Nov
115 Dec
28% Nov
106 July
42% Oct
MB Dee

16% Mar
89>s May
32% Oct
25% Oct
72 Nov

77% Dee
20 Dec

135% Nov
65% Deo
x34% Dee

♦ Bid and asked prices; no sales on this day, t Companies reported in reoelversblp. a Deferred delivery, n New stock, r Cash sale x Ex-dlvldend y Bx-rlghta.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
for

Saturday Monday Tuesday Wednesday Thursday Friday
Ju'

the

Mar. 20 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Weet

S ver share S per share $ per share $ per share $ per share Shares

2734 28U 26U 2758 26U 28 27U 28 2758 28l2 10,000

*29U 31l2 *29U 31% *3018 31 30U 30U *30U 3078 30

92 92 9H2 92 90 92 *90 9278 93 93 140

45t2 46 4334 45i2 44 45 44 4434 4312 4434 8,100

*4314 4434 4234 4312 41l2 43 42l2 4334 43 4338 3,500
87 87 85U 87 87 87 *87 89 89 8934 190

44 44 43l2 44 44 44 *43i2 44U *4312 44U 250

27U 27U 265S 27% 2034 27% 2634 27U 2634 27 2§*300
80 80i2 79U 80% 78U 7934 79 81 79 80U *#l?800
13U 14 1212 14 13U 1534 1438 15 14 1478 8,300

*3l2 4 312 3l2 33s 33s *3U 334 338 338 600

19 1938 1878 193s 1938 1934 1938 20U 19U 1978 8,400

4778 485s 451.1 48U 4618 48 £47U 4934 50U 51 13,800

45l2 45i2 46 46 45 45 *4418 46U 4418 44U 500

42 42U 4258 4234 4134 42 *41% 4258 ♦42 43 800

6*8 638 6U 638 6% 03s 6I4 678 6U 638 2,200
*30 32 *28i2 31% *29U 31 3012 3U2 *29i2 31 800

43 43U
9834

43 43 42i2 43*8 42 4412 4212 4234 5,900
*95 *95 9812 97% 97U *97 9778 97 97 200

41U 41U 41 4114 40U 41 41 4138 ^O's 40'8 2,700

*47 48 *47 48 *47 48 *45l2 48 *46 48 mm mm mm. m mm

21 2U2 20l2 2078 2012 2U4 2078 21 2114 2U2 4,000

20U 20i2 19i2 20U 1978 2078 20 2034 20?s 21U 9,700

*113U 117 *11312 117 113U 113U 113U 113U 113 113 120

12 12is 1134 1218 1134 12 1134 12 12 12U 20,500
84 84 *80i2 86 *83% 86 *80l2 87 *80i2 87 100

10U 10% 10i8 1038 10 10t8 10 1038 10U 1012 7,400
56 66U 54U 56 54 5412 5334 5414 5234 5418 4,400

*39U 4034 39 39U 38 38i2 39U 3934 39U 39U 2,200
32 32U 31 32 31 315s 31U 32 3134 32i2 7,000
9 9 9 9 834 87g 878 878 838 858 1,300

*31 35 *31U 33 30 30 *2978 31 2978 2978 300

35U 35U 35i2 35l2 *35 39 3412 35 *34i2 39 40

16*4 1678 16U 17 16l2 1634 16% 1078 1634 1678 8,600

3334 3334 33 33U 3278 33U 33 3312 33U 3378 3,500

634 678 57S 678 6 678 634 7U 7 7U 15,500

2958 29% 27 29U 27% 2878 2734 29 28U 293g 8,700
*82 85 81 81 *80% 84 81% 8134 81l2 82i2 240

32 33 31U 32 31 32 31% 32 32 3238 4,900
41 41 4018 40% 39% 40 393.1 3934 40 4012 2,800
*49i2 505s 50 50 *4978 50 *4934 505s *4934 50 200

4 4i8 378 4% 4 4U 4% 4'4 4i2 478 46,500

16l2 17 15 16U 15% 16U 16U 1678 16U 167g 22,800

317g 3234 31is 32 3034 31% 31 31U 317g 32l2 Stock 2,100

36U 373S 3434 36U 35i8 3578 34 3534 3334 3558 44,400
60 60 *60 62 *58 61 *57 61 *57 61 Exchange 100

1478 15U 14 14% 14U 1434 1458 1478 1434 15 31,400
*53 53U *53 53U *52 54 *53 54 *52 53l2 Closed—

17 17 16'8 16i2 *16U 1078 1678 167S *1678 17 1,100
*5034 52 51 51 *5034 51 *5034 51 *5034 51 Good 70

*100 *100 100 100 *100 .... • - 10

10U2 IOD2 101 101% *100U 102l2 *100 102l2 *10012 10212 Friday 60

81s 8 >8 778 • 8% 778 8 2-778 8 8 8 2,600
153 154 149 150% 151 153 153 154U 153 154 3,200
*115 120 118 118 116U 116% 116 11712 117 118 80

91 91 88 91 87U 9358 92 93U 90 9134 4,400

33U 3358 3138 33 3214 3278 32l2 33U 32i4 333g 16,900
*106 110 *106 110 *106 110 *106 110 *107ls 110
435s 4358 4112 43 41% 4212 43 44i2 43 4312 1,700
78 78 76 77 *77 7978 *77 7978 77U 77U 130

*33U 34 *33 34 *30 34 *33U 34 33U 3338 200

1034 11 1012 llU 10U 1034 10l2 11 1038 11 114,600
♦101U 103l2 *10112 102 102 102 *102 10212 102 102U 70

37 38U 36U 36U 35l2 36 3634 37U 36 37 1,200
18 18 17U 1734 17 17 17U 17i2 18 18 Jhk. 800

*1212 1334 *12l2 13U *1112 12l2 *12U 1234 13 13 it 1.300

*106 111 *106 111 *106 111 *106 111 *106 111 mm m m m. m m '

77U 78 74 77 75 78i2 78 79i2 79 80i2 10,100
18 18is 17l2 18 17i2 18U 18U 1834 18l2 1834 12,700
747g 75 73 74 73 74l2 x73 74U 73 74 570

llOU 11038 *109 llOU 109 109 109 109 *10834 110U 50

54 57 52U 55 53l2 5418 54 56U 57 5834 8,800
*3618 43% *36is 39 ' *36i8 4034 *39 41 *36i8 40 mmmmrnrn

*81 84 *81i2 83 *80% 82 80 8034 79U 80 600

6138 6158 5978 61 5978 60% 59U 60U 58U 60U 23,900
*9834 99 99 99 98 9858 *97 99 97 97 800

4U 438 4U 4% 4 4 4 4U 4U 4U 1,700
12i2 1234 11U 12 12 12 1134 12 II84 12U 1,600
35S 334 338 358 33S 3l2 3% 3i2 3U 358 2,500
16U 16U 1534 1638 1534 16U 1534 1638 1578 16U 3,700
*93s Ills 938 938 *878 10% *9 1058 *878 1038 20

*28i2 2834 28U 28U 2834 2834 *28U 30 *29l2 30 600

278
6*4

3 234 3 234 3 278 278 278 3 5,500
678 ,6i8 6% 6i8 65s 6U 634 6l2 658 9,000

534 578 5U 534 538 5% 5U 5i2 538 5i2 7,000
*1712 1734 16U 17 16U 16U 16 16 16 16i2 900

27U 2714 2578 26% 27 27% 275s 28l2 28U 2838 2,500
>63i2 66 64U 64U 6334 6334 6334 6334 *62 64 300

3i2 312 338 3U 3U 33S 3U 338 33s 3U 3,700

93g 9lo 812 938 8% 912 9 938 9 9»g 2,100
734 734 714 734 7U 734 734 8U 734 734 2,300

*22 24l2 *2138 23 2U2 2U2 2138 2138 22 22 300

*19 20 19 19 1858 19 19 19i8 19 19U 1,100
1358 1334 13U 13l2 13l8 13% 13U 13U 13U 13l2 2,900
*70 77 *70 75 73 73 *67 75 *67 75 10

123l2 127 120l2 124i2 122 125% 123l2 127 124t2 12778 58,700
*70 *70 *70 ---- *70 .... *70 -• -

1978 19~78 1978 2018 1934 20 19i2 1958 1958 1934 2,500
89U 89U 88I4 88U 88 88% 88 88U 88 89 330

*61 *6H2
■ *61 75 *61 .... *61

9U '~978 914 9U 9i8 9U 9U 938 9U 9U 3,000
3334 3334 3212 33% 3212 3278 33t2 3334 33U 3312 2,100
*97 *97 - - - . *97 *97 -

- m * - 100 100 10

*10512 10712 *106 107l2 *106 107i2 *106i2 108 107 107 150

39U 40 37i2 37U *3712 39% 3834 3834 ♦38U 39 ^0

*47 50 *47 50 *47 50 *47 50 *47 50
92 92 88l2 91* 88l2 89% 91 91l2 9058 9058 'Woo

*128U 129i2 *128U 12912 *128U 129% *129 129i2 *129 129l2 emm.mmm.mmmi

159 160 15412 160 155 156 *15612 160 160 160U 3,600
*57U 58 *57U 58 5734 5734 5734 5734 *5712 58U 200

24U 25 2334 2478 24 2458 24 25 2458 2538 33,000

*■10212 10234 *102i2 10234 102l2 102l2 10234 10234 10258 10258 500

*5578 57 55l2 56 5434 55i2 5412 56 5534 56i2 4,400
*105 110 *105 109 *100 110 *10512 1087S *10512 110 «. mm mm m mm

* 355s * 36 * 30 35 36

*4478 46 "43" 4478 "43" 44 "4458 4434 ~45~ 45 1,100
25 25 25 25 2412 2412 24U 25 *2334 25 70

*26i8 28 26U 26lg 2512 27 *20i8 28 *20U 28 60

27l2 2712 27 27 *26U 27 *26U 27 26 26U 160
120 120 115U 116U 117 117 117U 11838 *11634 11812 700
34 34 33 34 33 33% 3338 3338 33U 3334 1,500
42 42 417S 4l78 *4114 42U 42 42 *41U 43

'

.1 - • ;-vv; 300

165S 1678 16% 1634 16is 16i2 1578 1638 1578 16U 35,000
*87 95 * 99 *96% 99 *96i2 9884 *97l2 9884 ^ mm mm mm m. mm

♦80U 95 *80i"8 95 *8018 95 *88 95 *88 95 m- m mm mm m. mm

'"'59 59i2 58 59 5678 58U 5812 60 60U 6938 5,700
*101 102 100*8 100% *101 102i2 *100 104 *100 103 100

68 68 67 68 66U 67 67l4 68 6834 69U 3,900
*102 106U *100% 105 *102 105 *102 105 *102 104 m m ^ ^ w m

1834 19 18% 1834 18 1838 18'8 1834 18U 183g 16,700
3 3l8 3 3U 3 3% 3 3U 3U 3,14 58,600

61 61 59% 61U 58l2 59% 59 60U 58U 59U 2,700
1534 1534 1534 1534 *15 1534 *15 1534 *15 1534 300

4234 43 42 42i2 40 41% 41U 41i2 41l2 42 4,100

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Sftare Lots

Lowest

Par

Blaw-Knox Co -.No par

Bloomlngdale Brothers-No par
Blumenthal A Co pre! 100
Boeing Airplane Co 5
Bohn Aluminum A Brass 6
Bon Ami olass A No par
Class B No par

Borden Co (The) 15
Borg-Warner Corp 10
Boston A Maine - 100

tBotany Cons Mills class A.60
Bridgeport Brass Co ...No par
Brlggs Manufacturing.No par
Briggs A Stratton No par
Bristol-Myers Co__ 5
Brooklyn A Queens Tr.No par
Preferred No par

Bklyn Manh Transit...No par
$6 preferred series A .No par

Brooklyn Union Gas__.No par

Brown Shoe Co No par1
Bruns-Balke-Collender.No par

Bucyrus-Erle Co 5
7% preferred new 100

Budd (E G) Mfg No par

7% preferred 100
Budd Wheel No par
Bulova Watch No par
Bullard Co No par

Burroughs Add Maoh..No par

tBush Terminal No par
Debentures.. 100

Bush Term Bldg gu pf otfs.100
Butler Bros 10

5% conv preferred 30
Butte Copper A Zinc 5
Byers Co (A M) No par
Preferred 100

Byron Jackson Co No par
California Packing No par

5% preferred 50
Callahan Zlno-Lead 1

Calumet A Hecla Cons Cop. .5

Campbell W A C Fdy..No par
Canada Dry Ginger Ale 6
Canada South Ry Co 100
Canadian Pacific 25
Cannon Mills No par

Capital Admin olass A 1
Preferred A lb

Carolina CUnoh A Ohio Ry.100
Stamped 100

Carriers A General Corp 1
Case (J I) Co. 100
Preferred certificates 100

Caterpillar Tractor. __.No par
Celanese Corp of Amer.No par

7% preferred - 100
JCelotex Co No par

6% preferred 100
Central Agulrre Assoc..No par
Central Foundry Co ...1
Central 111 Lt 4)4% pref-.lOO
Central RR of New Jersey. 100
Central Vloleta Sugar Co...19
Century Ribbon Mills.-No par

Preferred 100
Cerro de Pasco Copper.No par
Certain-Teed Products 1

6% prior pref 100
ChampPap A Fib Co 6% pf 100
Common No par

Checker Cab 5

Chesapeake Corp No par
Chesapeake A Ohio 26
Preferred series A 100

tChlc A East 111 Ry Co 100
6% preferred 100

Chicago Great Western._.100
Preferred 100

JChlc Ind A Louisv pref 100
Chicago Mall Order Co 5
tChic Mil St P A Pao..No par
Preferred 100

Chicago A North Western. 100
Preferred. ....100

Chicago Pneumat Tool-No par
Conv preferred No par

tChlo Rock Isl A Paoiflo___100

7% preferred —...100
6% preferred 100

Chicago Yellow Cab..-No par
Chlckasha Cotton OH 10
Chllds Co No par
Chile Copper Co 25
Chrysler Corp... 6
Cln Sand A Cleve RR 6% pf 50
City Ice A Fuel ..No par
Preferred 100

City Investing Co ...100
City Stores 5
Clark Equipment No par
C C C A St Louis Ry Co pf 100
Clev El Ilium Co pref..No par
Clev Graph Bronze Co (The) .1
Clev A Pitts RR Co. 7% gtd.50
Special 50

Cluett Peabody A Co..No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Colgate-Palmolive-Peet No par

0% preferred 100
Collins A Atkman No par

5% conv preferred.....100
Colonial Beacon Oil No par
Colo Fuel A Iron Corp.No par
Colorado A Southern 100

4% 1st preferred.. 100
4% 2d preferred 100

Columbian Carbon v to No par
Col Plot Corp v t 0 No par
$2.75 conv pref No par

Columbia Gas A Eleo..No par

0% preferred series A...100
5% preferred .....100

Commercial Credit 10

4)4% conv pref 100
Comm'l Invest Trust. .No par
$4.25 conv pf ser '35.No par

Commercial Solvents..No par
Commonw'Ith A Sou...No par

$6 preferred series No par
Conde Nast Pub Ino No par
Congoleum-Nairn fno_.No par

Highest

$ per share
2234 Jan 4
28 Feb 26

90 Mar 23
3358 Jan 4
41 Jan 5

85U Mar 22
413s Mar 12
26U Jan 2
72U Jan 5
8U Jan 28
338Mar 23

1034 Jan 4
4514Mar 22
44 Mar 19

4134Mar 23
0i8Mar 23

3012 Mar 24
40 Mar 10
97 Mar 25
4018 Mar 25

4718Mar 19
2014 Jan 4
19i2Mar 22

110 Jan 12
II34Mar 22
75 Feb 23

94 Jan 5
51 Jan 4
3434 Jan 4
31 Mar 22
7i8 Jan 5
27 Jan

24U Jan
1312 Jan
29U Jan
53s Jan

27 Mar 22
81 Mar 22
27 Jan 5

39!% Mar 23
50 Mar 22
238 Jan 4
15 Mar 22

3034Mar 23
27»2 Jan 4
60 Feb 27
14 Mar 22
52i2Mar 19
15 Jan 4

Feb 6

Jan 5
Mar 19
Jan 6

Jan 4
Mar 24

8512 Jan 5
265s Jan 6
106i2 Jan 6
36i2 Jan 13
76 Mar 22
33U Mar 9
83s Jan 4

102 Mar 23
35i2 Mar 23
17 Mar 6

10ia Feb 23

108i2 Jan 14
67U Jan 28
16U Jan 6
0778 Jan 6
109 Jan 30
3512 Jan 4
39 Mar 11

7918 Mar 25
58is Mar 25
97 Mar 25
234 Jan 6
678 Jan 4
23s Jan 2

135s Jan 4
8i4 Jan 13

28i4 Mar 22
2 Jan 4

434 Jan
3i2 Jan
1U2 Jan
23 Jan

61i2 Jan
2i8 Feb 16

60

99
100

7
138
116

034 Feb 2
534 Feb 6

2138 Mar 24
I8i2Mar 13
12i2 Jan 10
46i2 Jan 22
11078 Jan 4
71i2Mar 16
1834 Jan 4
85 Jan 6
60 Feb 16
9 Jan 12

32i2 Jan 4
100 Mar 25

Mar 19

Jan 5

Jan 14
Feb 19
Jan 2
Jan 4

122i2 Jan 6
67 Jan 6

1918 Feb 11

:El02i4 Mar 4
54i2 Mar 24
llOUMar 17

105
35

90

49

78

120

26

43
21
24

25

Jan IS
Mar 22
Jan 4
Feb 3

Feb 4

112i4 Mar 12
3278Mar 18
4178Mar 22
1578 Mar 24
9734 Mar 19
90i2Mar 9
5678 Mar 23
100 Mar 15

66I4 Mar 23
105 Mar 19
18 Mar 23
3 Mar 12

58i4Mar 25
13°s Jan 4
3fi34 Jan 2

$ per share
2978Mar 10
32i2 Jan 7
94i2 Jan 10
4934 Mar 3
48ia Feb 13
93 Jan 22
4534 Jtol4
28 Jan 18

83i2 Feb 11
1534 Mar 23
4i2 Jan 11
23U Feb23
5978 Feb 11
53i2 Feb 13
47 Jan 23
8 Jan 13

38i2 Jan 14
53 Jan 12

102U Jan 2
5234 Jan 14

50 Jan 7

24i2 Jan 11
2514 Feb 3
117's Mar 12
143s Jan 11
98 Jan 7
13 Feb 15

0514 Mar 2
45U Jan 18
353s Feb 9
IH4 Jan 29
39 Feb

45U Feb
I8I4 Mar
36UMar 3
914 Feb 25

3334 Mav 9
91 Jan ll
343s Mar 2
48U Feb 2
50is Mar 19
6 '8 Feb 25

2018 Jan 12

373g Feb 13
38i4 Mar 19
61 Jan 14

l7i2Mar 6
0U2 Jan 9
18i2 Mar 11
52U Jan 2
102 Feb 8
100 Jan 18
87* Mar 8

170i2 Feb 9
12934 Jan 22
100 Feb

303g Mar
113'2Mar
48i4 Mar
82i2 Jan
39U Jan 12
12>8 Jan 28
107U Jan 26
41 s4 Jan 15
2434 Jan 11
14i2 Mar 3

115 Jan 14

863sMar 10
235s Feb 10
82 Feb 10
111 Feb 4

6834Mar 25
48 Feb 13

90i2Mar 6
687s Mar 4
100 Mar 11

434 Mar 10
13i2Mar 17
4 Mar 8

18>4 Mar 6
113s Jan 22
32 Jan 20

3U Mar 18
714 Mar 17
638 Mar 4
19i2 Feb 17
33 Feb 9
70U Jan 25
358Mar 17

10t« Feb 19
834Mar 8
27i2 Jan 14
22>8 Jun 29
157g Mar 3
80 Mar 11

135U Feb 11
71i2 Mar 16
213s Feb 18
92 Feb 18

70 Feb 23

1058 Mar 1
3818 Jan 18
100 Mar 25
113 Jan 7

4134Mar 8
90 Jan 14

50t2 Feb 26
985s Feb 11

13078 Feb 18
163i2Mar 17
5734Mar 23
2534 Mar 19

104i2 Jan 6
6234 Feb 13
11234Mar 11
37 Maril
5178 Feb 10
2714 Mar 5
30 Jan 14
29 Jan 25

12484Mar 17
3912 Jan 20
40ig Jan 20
2078 Jan 14
108 Jan 8
101 Jan 14

09U Jan 8
114 Jan 12

80U Jan 26
120 Jan 25

21U Jan 21
4i8 Jan 13

7558 Jan 13
19i8 Feb 11
45i2Mar 11

Range for Previous
Year 1936

Lowest

$ per share
14i2 July
18U May
77U July
107-8 Apr
4018 Deo
80is June
39 June

255s Jan
64 Jan
0 Apr
Ds July

yl2U July
43U Apr
47 Dec
41 Jan

4t| Jan
33 Deo

40U Jan
97*4 Feb
44i2 May

45 Sept
8is May
87g Jan

107i2 Sept
9U Jan
85 Jan

83s Apr
lli2 Jan
2034 Apr
25 Apr
2i| Jan
8U Jan
14*8 Apr
J3i8 Dee
293s Dec
25s Jan
10i2 Apr
54>8 June
22 Apr
30U Apr

$ per share
2478 Deo
38i2 fov
120 Oct
373s Deo
63>8 Mat
lOOU Apr
47 Nov

323s Aug
90U Nov
lli2 Jan
6i2 Nov

187g Feb
0478 Mar
09 Apr
50i2 July
12U Mar
5U2 Mar
68U Sept
106 Oct
67 Oct

655s Jan
22 >a Deo
21*4 Deo
115 Sept
1578 May
115i2 Sept
14 Mar

5958 Deo
3512 Deo
34>8 Oot
9 Mar

3312 Deo
31«4 Nov
16»4 Nov
33U Nov
0&8 Mar
29ig Deo
88i2 Dec
33»4 Oct
48*4 Deo

®8 Jan
6 Jan

30 Jan

103s Apr
54 Jan

107S Jan
37 Apr
12>4 May
4534 Jan
87 Jan
91 Jan

684 May
92i2 Jan
116 Jau

54>4 Jan
21«4 May
100 Dec
19 Apr
54 May
2538 Jan
05s Nov

35 Apr

0i2 Apr

97i2 May
47*4 Jan
8I4 June
57i2 Sept
101 Mar
19 Aug
22U Jan
59 Jan
51 Jan

13s May
27S Jan
II4 Apr
4 Jan
0 May

253s May
1»2 Apr
27g Apr
2i2 Apr
0«4 May
12i2 Apr
40®4 May
li2 Apr

3i2 Apr
3U Apr

19>4 Jan
173g Sept
7 Jan

25 Jan

85i2 Jan

15U Jan
7278 Jan
45 Mar

434 Jan
23<4 Jan
90 Feb

107U Jan
33 July
82
48

48

124
84

Feb

Mar

Apr
Jan

Jan

555s Jan
13 June

100 Aug
39i2 Apr

8U Jan
28U Sept
19 Dec

19is Jan
16 Jan
94 Jan
31 May
3912 Dec
14 Jan

9012 Jan
8034 Jan
44 Jan

100U July
55 Jan
97 Jan
14U June
214 Apr
59U Apr
7 July

307$ Aug

Highest

3 Nov

10i2 Nov

40U Apr
30*4 Deo
60 Aug
10 Feb

68*4 Nov
18if Feb
63 Nov

xlOO Oot
103314 Deo

9»4 Feb
186 June
143 July
z91 Nov
32 >4 Jan
110 Deo
397s Deo
80 Sept
3712 Dec
9'8 Deo

57 Feb

12 Nov

108t2 Oct
74 Nov

19>4 Mar
72i2 Deo
111 Deo
38«4 Deo
69is Apr
100 Nov
77*4 Nov

3U Jan
8ig Deo
25g Feb
I45g Dec
12 Jan

3378 Nov
278 Feb
57g Feb
47g Feb
125g Oct
247g Deo
0512 Deo
3 Feb

8 Jan
8 July

325g Oct
SOU Jan
14*4 Dec
61 Dec

138*4 Nov

23 Nov

89*4 Nov
60 Nov

1312 Nov
40U Mar
98 Oct

111*4 Deo
47U Oct
90 Dec
61 Oct
77U Deo
129 July
134 Nov
58 Nov
21U Deo

1O012 Feb
06*4 Nov

30 Oct
48 Deo

30U Feb
377g Mar
36 Mar

136U Aug
x45i2 Jan
61U Jan
23 >8 July
10834 Oot
103 Aug
847g Sipt
128 Nov
91*4 Nov
130 Nov
245g Feb
5U Feb

82 Feb

15U Deo
44U Jan

* Bid and asked prices; no sales on this day, j Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvldend y Ex-rights.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 20

% per share
*17% 18
*18% 19%
1378 14%
83% 83*4
*90 91
* 110

♦4% 434
16>8 16%
40% 4114

1053s 105%
*11*4 12
16% 163s

*10434 1057s
*984 8%
1 lis

115s 1214
46% 50
30 3078
31 3118
4 4i8

Monday
Mar. 22

$ per share
*17 17%
18% 18%
13% 14%
*83 90

90 90
* 110

43g 4%
15*4 16
3958 40»4

*105U 106
III4 11%
15% I6I4

*10434 1057s
778 778
1 lis

11% 12*4
47U 51
287s 30
30 31
4 4i8

Tuesday
Mar. 23

$ per share
17 17

*17% 18%
14 14

*8214 85
90 90

* 110

4% 4%
15% 1534
40% 40%
10534 106
11 11%
15% 163s

*10434 105%
*784 8
1 1%

12 12%
48% 4958
29% 30
30% 33
4 ^ M "

Wednesday
Mar. 24

$ per share
*1678 177s
*17% 18%
1334 14

85

91
*83
1*89
* 110

4% 4%
15% 15%
40 4034

*105 105%
*11 11%
16% 1634

*10434 105%
8 8
1 1%
11% 123s
48% 49%
29% 30%
32 32%
4%

J

Thursday
Mar. 25

$ per share
*16% 17%
*17% 18%
*1384 14%
*83 85

90 90
* 110

438 4%
153s 15%
40 41
105 105
11 11%
16% 165s

*10434 105%
8 8
1 1%

11% 1238
48% 50
29% 303s
3184 33
4% 4%

Friday
Mar. 26

$ per share

Sales

for
the

Week

Shares

200
20

• 900
10

40

"V.ioo
2,000

27,400
1,300
1,600

44,500

""300
12,800
18,000
4,940
17,600
6,900
18,300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

*102 105% *100 105% 104 104 *103 105 *102% 104 100
60% 60% 60 60% 5934 6034 60% 61% 60% 61% 9,500
21% 2134 21% 22% 21% 21% 21% 21% 22 22% 2,700
40% 40% 40 40% 3834 39% 39% 39% 39 39% 5,000
3 3% 3 3% 3 3% 3 3% 3 3% ;'V' 12,500

41% 4134 40% 4134 40% 41% 41% 42% 42% 43% 11,600
31 31 30% 30% 30% 31 *31% 32 31% 32% 1,500
70 70 69 69% 68% 69 68% 68% 68 69% 900
6734 68% 67 68 67 67% 67 67% 66% 67% 3,700

*156% 160 *15634 165 *15634 160 *15634 160 *156% 160 *
. mmm

9% 10 9% 9% 9% 9% 9% 9% 9% 9% 18",900
53 54 52 54% 52% 53% 53 53% 53 54% 8,100

*116% 120 116% 116% *116 120 *116 120 *116 120 100
34 34% *33% 34 33% 33% 3234 33 32% 32% 1,400
24% 24% 23% 24% 2384 24 2334 23% 24 24% 1,200
81% 81% 79 81 80% 81% 79 79% 78% 80% 3,800
*51 52 51 51 *50% 51% *50% 51% *50% 51% 100
*43% 44% *43% 44% *43% 44% *43% 44% *433s 44% ......

120 121 120% 120% 120% 121 121 121 ♦12034 122 640
2034 21% 20 21% 19»4 20% 19% 20% 19% 20% 41,800
76 76 74 7534 73% 74% 73% 75% 75% 76% 5,000

*128% 131 ♦128 131 130 130 128 128 *125 130 200
*2% 2% 2 2% *2 2% *2 2% *2 2% IIL600
*13 14 12% 12% 12% 12% 12% 12% 12% 12% Stock 150
11% II84 10% 11% 10% 11 11% 11% 11% 11% 5,100

♦105 117 *106 116 *105% 115 *107 117 *105% 118 Exchange ..... m

41% 41% 41 41 *4034 41 4034 41 *40% 41% 400
18% 18% 18% 18% 1784 18% 17% 17% 17% 17% Closed— 3,300

102 102 101% IOD4 101 101% 100% 101% 100% 100% I 1,300
7% 7% 7 7% 7 7% 7% 7% 7% 7% | Good 42,300

21% 2184 20% 21% 20% 21 20% 21 20% 21 14,800
* 82% * 82% ♦ 82% 81 81 *81 82% j. Friday 30

*55% 57% *55" 57 *55" 57 *55 57 55 55 10
*82% 84 82% 82% 81% 82 83 83 82% 82% i 1,000
*16% I684 16 16% 1634 1634 I684 16% 17% 17% 600
2034 2O84 20% 20% 20% 21 20% 20% 20% 20% ♦ 700
104 104 10384 10334 *103% 10334 *103% 10334 *101 103% 50
123% 127 118 12134 120 12334 124 125% 123 125% 4,600
30% 30% 30 30% 2984 2984 29% 29% 29% 30 1,800
2434 2434 23% 23% 22 23% 23% 23% 23% 23% 4,400
5484 65% 51 53% 52% 54% 52% 54 52% 54 8,800
22 22% 21% 2284 21% 22% 21 22 21% 22 17,700
*9% 934 884 9% 8% 9% 9 9% 9 9 1,800

♦125 126 12534 12534 125 12534 126 126% 127% 127% 900
*9% 12% *10 11% *10 12% *10 113s *10 11%

*22% 28 *20% 29% *20% 29% *20% 26 *20% 27%

*67% 72 *67% 70 *68% 71 69 69 71 71 H 300
30% 30% 30% 31 30% 31 30% 30% ♦3034 31 1,200
*37 39 *36% 38% *36% 38% 38 38 *36% 38% 100
27% 27% 26 27% 26% 27% 26% 27 26% 27 10,200
*94 95 93 94 92 92% 93 93 *92 93% 500

*22% 24 22 22 22 22 *22 23 *22 23 200
* 40% + 40% 40 40 * 40 39 39 50
"39" 39 *38% 3834 38% 3934 "39% 39% 40% 40^2 1,300
4634 47 46% 4634 46 4684 46% 46% *46% 47 3,100

♦10% 11% 11 11% 11 11 *1034 11% *1034 11% 800
61% 63 61% 63% 60% 62% 62% 63% 62% 63% 13,000
*48 50% *48 50 *47% 50% *47% 503$ *48 5038 '

......

*33 34 33 33% *32% 35 *32% 35 32% 32% 400
*1 1% 1 1 ♦% 1 % % *% 1 200
*2% 3 2% 2% *2% 3 *2% 2% 2% 2% 400

6% 6% 6% 6% 6% 6% 6% 6% *6% 6% 900
15% 15% 15% 15% 15% 15% *15% 16 *153s 15% 300

*116% 120 *116% 120 *116% 120 *116% 120 *116% 120 ......

163% 164% 158% 163 156 158% 157 160 161 162% 12,800
*133 134% *133 134% ♦133 133% 132% 133% *132 133 400
*112 113 112 112 *112% 113 *112% 113 ♦112% 113 30
15 15% 14% 1434 1438 1434 14% 15 15% 15% 4 3,800

159 160% 159 160 160 162% 159 160% 160% 161 3,700

♦ 159% * 159% * 159% * 15938 * 159%
"32% 33 "32% 32% "32" 32% "3214 33% "32% 33 3,700
15% 15% 14 15 14% 14% 14% 14% 14% 15% 9,400
39% 40% 38% 3934 38% 40 3934 42 40% 42 10,400

*111% 111% *111% 111% *111% 111% *111% 111% 111% 111% 50

13% 13% 13 13% 12% 13% 12% 13% 12% 13% 16,500
5% 5% 5% 5% 5% 534 5% 5% 5% 5% 6,600

24% 25% 23% 25% 24% 25 24 2434 23% 24% 48,600
81 81% 77 81% 79 80 79% 79% 78% 78% 2,000
*75% 76 75 75% 74% 75% 75% 75% 76 76 1,200
4134 41% 40% 4134 41 41% 41 41 41 41 1,200
1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 900
6 6% 534 6 534 584 534 5% 5% 5% 1,300

24% 25 24 24% 24 24% 23% 24% 24% 24% 3,500
*57 58 *57% 58 *57% 58 *57% 58 *57% 57% ......

10834 IO884 *10884 111% *10834 111% *110 111% *110 112% 10

11% 12 11 12 *1134 12 *11% 12 11% 11% 900
*60 68% *60 6884 *60 6834 6434 65 65% 65% 400
70 70 *68 70% 68 68 *65 70 *63 65% 200
*70 79 *70 79 *70 79 *70 79 *70 79
*8 8% 8 8 7% 8 7% 7% 7% 7% 3,000
22 2234 20% 22% 2034 21% 21% 22% 21% 2234 19,200
31% 32% 30% 32% 31 32% 31% 32% 31 31% 4,800

*25% 26% 24 25% 23% 24% 24 24% 23% 24 ' 1,600
*75% *75% .... *75% 81% *75% 81% *75% 81% ......

*12% 13 1234 1234 12% 1234 12% 12% 12% 12% 800

31 31 30 30% 30% 3034 30% 31% 30% 31% 3,700
5% 534 *5% 5% 5% 5% 5% 5% 5% 5% 2,100
4% 4% 4% 4% 4 4% 4% 4% *4 4% 680

23% 2334 22% 23 2284 2234 22% 22% 22% 23 270

56 56% 56% 59 59% 60% 60% 613s 61 61% 2.600
*135 _ *134 mm-mm *144 .... *144 .... *145 .... ......

58% 58% 57% 57% 5638 56% 56% 56% 57% 57% 1,100
22% 22% 22 2284 *22 22% 22 22 22% 22% 500

*96 9634 *96 9634 *96 9634 96 96 95 95 20

*120 139% 130 130 *130 150 *120 150 135 135 200

*121 125

9%
*121 124 *121 124 122% 125% 125 126 800

9% 9 9% 9% 9% 9% 9% 9% 9% 3,600
9% 9% 8% 9% 9% 9% 9 9% 8% 9% 1,700
5 5 4% 5 4% 5 *4% 5 5 5 2,000

*41% 42 41 41% 3938 40 *38% 39% *37% 39% 800

*103 105 103 103 102 102 102% 103 *102% 104 900

4284 42% 42% 42% 4184 42 41% 42 41 41% 2,100
*37% 40 *37% 39 *37% 39 *37% 39 ♦37%

i

39

Par
Congress Cigar No par
Connecticut Ry A 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..No par
$5 preferred No par

Consol Laundries Corp 6
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 v t o 100

Container Corp of America.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 6
Continental Steel Corp.No par
Corn Exch Bank Trust Co. .20
Corn Produots 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
12.25 conv pref w w..No par
Pref ex-warrants No par

Cr W'mette Pap 1st pf.No par
Crown Zellerbaoh v t c.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-Wrlght
Class A

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 A Lt AH % Pf.100
Deere A Co No par
Preferred 20

Dlesel-Wemmer-Gllb Corp. 10
Delaware A Hudson 100
Delaware Lack A Weetern..50
Denv A Rio Gr West pref..100
Detroit Edison 100
Det A Mackinac Ry Co...100
5% non-cum preferred. .100

Devoe A Reynolds A ..No par
Diamond Match No par

Participating preferred...25
Distil Corp-Seagr's Ltd No par

5% pref with warrants..100
Dlxle-Vortex Co.. No par

Class A No par
Doehler Die Casting CoNo par

Dome Mines Ltd No par
Dominion Stores Ltd..No par

Douglas Alrcr Co Inc..No par
Dresser(SR)Mfg oonv ANo par
Convertible class B__No par

Duluth S S A 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
Eltingon Schlld No par
Eleo Auto-Lite (The)
Preferred 100

Electric Boat 3
Eleo A Mus Ind Am shares..
Electric Power A Light-No par

$7 preferred.... No par
$6 preferred No par

Elec Storage Battery..No par

t Elk Horn Coal Corp.No par

6% part preferred 60
El Paso Nat Gas Co. 3
Endlcott-Johnson Corp 50
5% preferred ...100

Engineers Public Serv 1
$5 conv preferred No par

$5>S 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% oonv preferred 100
Fajardo Sug Co of Pr Rico.20
Federal Light A Traction...15
Preferred No par

Federal Mln A Smelt Co 100
Preferred 100

Federal Motor Truck..No par
Federal Screw Works.-No par
Federal Water Serv A..No par
Federated Dept Stores.No par

434% preferred 100
Fidel Phen Fire Ins N Y 50

Filene's (Wm) Sons Co No par

$ per share
17%Mar 23
1838 Feb 6
13%Mar 22
80 Jan 7

x88% Jan 14
90% Feb 2
43sMar 22

153sMar 25
39%Mar 22
105 Mar 25

9% Jan 4
15% Feb 26
105%Mar 16
7% Feb 2
% Jan 2

8% Jan 26
33 Feb 24

20% Jan 4
27%Mar 12

' 3 Jan 2

102% Jan 13
593s Feb
20% Jan
3884Mar 23
2% Jan
40%Mar
263s Jan
63% Jan
65% Feb 24
160 Mar 19
6 Jan
46 Jan

116%Mar 22
32% Mar 25
21% Jan 25
74% Jan
51 Mar 22

43% Feb 20
109 Jan 15
17 Jan
51 Jan

120% Jan 18
2 Mar 22

Highest

12% Feb
10 Mar
110 Jan 30
39% Jan
17%Mar 24

100%Mar 25
6% Jan
19% Jan
80 Jan 2
49 Jan 4

81%Mar 23
16 Mar 22

20%Mar 22
103% Mar 17
104% Jan 5
29% Feb 20
22 Mar 23

42% Jan 4
17% Jan 4
7% Jan 9

125 Mar 23
10 Mar 5
23 Jan 19

61 Jan 2

30%Mar 23
38 Mar 24

24% Feb 1
90 Feb 11

2084 Jan 4
39 Jan 8

38%Mar 23
45 Mar 4

10% Feb 27
60%Mar 23
49 Mar 15

32%Mar 25
>4 Jan 12

2% Jan 8
6% Feb24
15% Jan 11

118% Feb 17
156,'iMar23
131% Feb 2
112 Mar 13

11% Jan 2
159 Mar 19

159 Jan 16
32 Mar 23

11% Jan 29
38%Mar 22
111 Jan 16

12 Jan

5% Jan _

21% Jan 30
77 Mar 22
74 Mar 16

40% Mar 11
1% Jan
5% Jan _

23% Mar 24
55% Jan 14

10834Mar 20
11 Mar 22

6484 Mar 24
68 Mar 23
80 Mar 18

784 Mar 25
13% Jan 4
26% Jan 2

22 Jan27
80 Jan 14

12% Jan 6
28% Jan 5
5 Jan 6

3% Jan 5
21% Jan 5
56 Mar 20

183 Feb 20

53%Mar 5
22 Mar 22
95 Mar 25

66% Jan 27
105 Jan 14

8% Jan 4
5% Jan 4
4% Jan 2

36% Jan 26
102 Mar 23
41 Mar 25

3934 Feb 19

share

123
14
115
2

•11
5

120
9

Jan 23
112

Feb 26
11

123
_ 4

Feb 2 7
'22

Mar 22
3

114
15

$ per

19% Jan
22 Jan

18% Jan
87 Mar
95 Mar

92 Mar

584 Jan
1834 Jan
49%
108 Jan

13%
1784 Mar

105% Jan
10% Jan
1% Feb

1284 Mar
51 Mar

32% Feb
3734 Jan
5% Jan

10984 Feb 17
69% Jan
2584 Jan 23
4234 Jan 23
3% Feb 11

45%Mar 10
35%Mar
77 Feb 13
71% Jan 15
171% Jan 14
10%Mar 16
56% Feb ~
121 Jan 28
37 Jan 16

2834 Jan 15
100% Feb
56% Jan
47% Jan 28
122 Feb 10
24% Jan 22
8184 Mar
135 MarlO

3 Jan 11

17% Jan
14% Jan 12
127 Jan 11
43 Mar

20% Feb 11
109% Jan 6

8%Mar
2384Mar 6
86 Jan 14
62 Feb 27

90% Mar 10
18% Jan 16
24 Feb

109 Jan

135%Mar 10
3184Mar 5
29 Jan 5

58%Mar 17
24%Mar 17
10% Feb 18

146% Jan 7
12 Jan 2
26 Jan 8

76% Feb 19
36% Feb 2,
40% Feb 4
29 Mar 17
96 Mar 9
25 Feb 9

41% Jan 25
4684 Feb 17
51 Jan 28

12% Mar 8
77% Jan 25
55 Jan 16

39% Jan 7
1% Jan 5
3% Feb 19
8% Jan 16
17% Jan 19
122 Jan 19

180% Jan 18
135% Feb 19
115% Jan 22
17 Mar 5

175% Feb 3

163 Jan 11

37% Feb 11
16 Mar 17

45% Feb 11
114 Jan "
16 Feb 23

7% Feb
26% Jan 14
92% Jan 7
87 Jan 8

44% Jan 16
2 Jan 19
8 Jan 18
29 Jan 18
60 Feb 11

115% Jan 19
17«4 Jan 16
78% Jan 30
81 Feb 19

86% Feb 10
9S4 Jan 15

23%Mar 17
35%Mar 17

28%Mar 17
80 Jan 14

14% Jan 21
34%Mar 3
684 Jan 21
5% Jan 28
28 Jan 28

71% Jan 15
210% Jan 14
70 Jan 11

29% Jan 18
103 Jan 4
150 Mar 11
126 Mar 25
11% Feb 19
11% Feb 25
6 Jan 14

4384 Mar 4
108%Mar 9
45% Jan 18
39% Feb 19

Range for Previous
Y4ar 1936

Lowest

$ per share
16 Jan
15 Aug
8 June

6684 June
72% Jan
73% Feb
4% Sept
15% Apr
27% Apr
102 Jan

3% Apr
11% Apr

101 Jan

5% Sept
% May

2 June

12% June
1534 May
10% Jan
1% Jan

67% Jan
6334 Deo
17% June
35% Apr
2% Apr

28% June
25 Dec

55% Apr
63% Aug
158 Aug

Highest

$ per share
2534 Mar
33% Jan
1934 Dee
85 Nov
95
94

Nov
Nov

4

41
136
35

July
Oct
Nov

Mar

15% Mar
43% Jan
46% July
44 Dec

102 Jan

7% May
28 Apr
95% Apr
1% Sept

9 Sept
6% Jan

63% Jan
35% May
16% June
99% Mar
4 Jan

10% Jan
69 Sept
36% May
43% Jan
7% Apr

107 Dec
62 Jan

27 Jan

19% Apr
3684 Jan
14% Apr
4% Jan

128 May
4 Apr
13 June

42 Jan

30% Oct
37% Oct
18% Apr
93 Deo
19 Oct
40 Aug

7% Feb
20% Feb
48% Oct
109 July
9% Nov
17% Dee
106% June
12«4 Nov
1% Jan
9% Dee
37% Dee
26% Mar
35% Nov
4 Nov

109 Nov
87% Jan
24% Mar
46 Feb
4 Mar

44% Dec
46 Apr
69% Oct
82% June
170 Dec
7% Mar

50% Dee
140 Nov

37% Nov
35% Sept
91% Nov
58% Nov
49% Nov
110 Nov

19% Dec
66% Oot
125 Deo

3% Deo

20 Deo

14% Mar
129 Deo

44% Jan
24% Apr
114 Deo

9% Mar
21% Deo
90 Jan

70% Jan
8884 Deo
19% Nov

41% Jan
7% Apr

50% Jan
29 Jan

5% Jan
% May

1% Jan
4% July
13% Aug
114 Feb
133 Apr
129 Feb

*111%June
6% July

156 Apr

152 July
28% Jan
534 Apr

30% Apr
110% Jan
10 Apr
5 Dec

6% Jan
3284 Jan
29% Jan
39% Dec

% Jan
lis Jan

2284 Nov
53% July
110 Aug
7% Jan

45% Jan
48 Jan
55 Jan

5% Apr
11 Apr
10 Apr

11% Jan
68 Jan
12 Jan

23% July
4% Jan
2% June
8% Apr

3434 Jan
122% Jan
31% Feb
18% Apr
84 Jan
37 Aug
69% Mar

A 7% Jan4
3 Apr
2% Jan

20% Jan
105 Dec
38 Apr
20% Jan

108% Dee
108'4 Deo
32% Nov
33% Nov
5434 Oot
23% Feb
9% Feb

153 Feb

11% Oot
21% Jan

63 Deo

40% Jan
43 Aug
34% Jan
95% Deo
25 Nov

40% Deo

61% June
12% Deo
82%
51

Oot
Deo

36% Deo
1>4 Jan

Jan
Oct
Jan
Deo

3

8%
18%

120

184% Nov
136% Deo
116 Deo
12% Deo

185 Aug

166 Mar

40% Nov
15% Nov
47% Nov
115 Nov

17% Feb
7% Feb

25% Dec
94% Deo
87% Deo
55% Jan
1% Feb
6% Deo

29% Deo
69 Feb

116 July
16% Deo
84>4 Oct
89% June
97 June
10% Dec
18% Sept
34% Oot

29 Oot
69 Jan
15% Aug
40% Jan
8% Mar
5% Mar
25 Deo
71% Deo

210% Deo
61% Deo
27% Deo
101% Deo
92 Mar

123% Nov
12% Mar
6 Deo
6 Oot

46% NOV
115% Nov
4934 Nov
40% Sept

* Bid and asked prices: no sales on this day. t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dividend, v Ex-rights.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
M§r. 20 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Mar. 26

S per share $ per share $ per share $ per share $ per share $ per share
38% 3812 36 37% 35% 37 36% 37% 37% 37%

♦105 105% 1047b 105% 105 105 10434 10434 *103 10434
49% 49% *49% 49»4 49% 49% 49% 4984 49 49%
41% 41% 40 41% 40% 40% 41 42 41% 42%
*52% 54 50 52 *49% 50 *49% 52 *49% 52

*37 37% *36 37% *36 37% *35 37 *35 37

8% 8% 8 8% 7% 8 8 8 8 8%
54 54 52% 53 53 54 53% 54% 52 52%

*117 119% 119% 119% 120 120 120 120% 119 120
46 46% 44% 46% 45 47% 47 48 47% 48%
120 120 118 119 120 120 120 120 120 121 " • V'V''

14% 14% *13% 14% *13% 14% 14 14% 14% 14%
*75 77 73 75 73 75 70% 70% *70% 74%
27% 27% 26% 27% 27 27% 27% 2784 27% 2734

*112 114 114 114 *114% 117 *114% 117 117 117
'

*58 65 *57% 65 *59 62 63 63 62 62

*37*2 39 37% 37% *35% 37 *36% 37% 36 36%
6% 6% 6% 6% 6% 6% 684 6% *684 6%
29 29% 2884 29 28 28% 28 28 28 28

*105 106 105% 105% *105 115 *105 106% *105 106%

16% 17 15% 16%
' 16 16% 16 16%

'

16% 16%
14 14% 13«4 14% 13% 14 14 14 14% 14%

*99*2 104 *99% 104 *99% 104 *99% 104 *99% 104
73 73 70% 71 71% 72 72 73 71 73%
15% 15% 15% 15% 15% 15% 15% 16% 16% 16%

* 148 148 148 * 148 * 148 * 148 :r.\

"11% 11% 10% 11% 10% 11 11 11% ~ir 11%
29% 29% 28% 29% 2884 2934 29% 30 29% 30
60 60 57 69 58% 59 59 59 59 60

*120 127 *120 125 122% 123 *120 125 *120 126

46% -47 4584 46 4584 46 45% 46 *45% 46

*140 145% *140 146 *140 146 *140 145 *140 145

55*8 56% 54% 55% 54% 55% 55% 57% 57% 58

41% 41% 413s 41% 41% 41% 41% 42% 42% 42%
234 2% 2% 284 2% 2% 2% 2% 2% 234

*-.-- 62 * 62 * 61 * 61 * 62

*1111 71% *—- 71% *_.— 71% * 71% *1111 71%
He ~ 77 *.... 77 *—. 77 * 77 *--._ 77

~6l~ 61% 60 61 *60% 61% 60 60% *66" 61%
*118 125 118% 119 117% 119 *119 119% *119 119%
62% 62% 61% 62% 61% 62% 62 6334 63% 64%

*117 118% 118 118 118 118 117 117 117 117

*51 52% 50% 50% *50% 51 *50% 51 50% 50%

13% 13% 13% 13% 12% 13% 13 13% 13% 13% Stock
19 19 18 18% 18 18% 18 18 17% 18

*109 *109% 109% 109% *10612 109% *106% 109% Exchange
4*2 4% 4% 4% 43g 4% 438 4% *4% 4%
54*2 55 53 53 53 53% 53% 5384 5334 5334 Closed—

*117 ........ *117% *117% 117% 117% *117 ----

484 4% 4% 484 4% 4% 4% 4% 4% 4% Good

40% 40% 39 40 40 40% 39% 40 41% 41%
63*2 63% 60% 62 62% 63 63 64 65 65% Friday
76*2 76% 74% 75 74 75 75 76% 78 78%
30% 30% 28% 29% 229 29 29% 2984 30 30%
*38 39% *37% 39% *38% 40 *38 40 *38 40

177b 18 17 17% 17% 18 1734 17% 17% 18%
*85% 86% 85 85% *84% 87 *84% 85% 86 86

26% 26% 25% 25% 25% 26% 2534 26% 25% 26%
*88% 89 88% 88% 86% 86% *86 87 8684 87%
45% 45% 44% 46 4484 45% 45 45% 45 45%
55 55 *55 57 55% 55% 55% 5534 *55% 5584
578 6 584 6 584 6 5% 6% 5% 6%
7 7% 6% 7% 684 7 7 7 6% 7

*112 119 *112 119 *112 119 *112 119 *112 119
45% 46% 43% 45% 44 45% 44% 46% 4584 47%
85% 85% 85 85% 8434 8434 285 85% *85 85%

42% 43%
'

40% 4284
1
41% 43

'

42% 43% 4234 44

128 128 126% 128 127% 127% 128 129 130 130
11% 11% IO84 11% 1034 IO84 1034 10% 10% 1034
94% 94% 94 94 93% 93% 94 94 *94 94%
3% 3% 3% 4 384 3% 3% 3% 384 4

10*2 10% 984 10% 9% 10% 10% 11% 11 11%
4% 4% 4% 4% 4% 4% 4 4% *4% 4%

*24 24% 223% 23% 23% 23% 23% 23% 23% 23%
40 40% 38% 40% 40 41% 40% 4i84 41 42%
43% 43% 43% 44 44 44 43 43% *43 44

25 25% 23% 25 23% 2434 24% 25% 25 2584
51% 52% 49% 41% 50% 51% 51% 52% 4984 52%
35% 36 35% 35% 35% 35% 35 35% 35% 36

*142% 143 *142% 143 142% 142% 142% 142% *141% 144
*52 66 *52 66 *52 66 *52 66 *52 66

35% 35% 34% 35% 34% 35% 35% 35% 35 35%
*81 100 *81 96% *81 96% *81 94 *81 94

15% 15% 15% 15% 15 15% 15 15% 15 15%
*11% 11% 11 11% 11% 11% 11 11 11 11

3% 3% 3% 3% 3% 3% 3% 3% 384 334
51 51 49 51% 51 51 51 52 52 52

*14% 15% *13% 14% *14 15% *14% 14% 14% 14%
55 55 63 54 52 52 *51 53 53 53

98% 100 95 98 95% 99% 98 102% 104 104%
*30% 33 *30% 32% *32% 3284 32% 32% *31% 3234
*33% 34 34 34 *33% 34 *33% 34 *33% 34
17 17% 16% 1738 1634 17% 1784 1784 17% 17%
27% 27% *27% 28 28 28 27% 27% *27% 28

*107% 108 107% 107% 106 106 106% 106% 106 106
*103% 104 103% 103% 103% 103% 103% 103% *103% 104

53% 53% 54% 54% 54% 55 *54% 54% 54 54
*133 135 *133 135 *133 135 *133 135 *133 135

*15% 15% 15 15% 15 15 15% 15% 15 15%
*104 106 *104 106 *104 106 *104 106 104 104

6% 6% 6 6% 6 6% 6% 6% 6% 6%
105% 105% 104% 104% *100 105 *100 105 *100 105
14 14 13% 13% 13% 1334 13% 1334 1384 14%

111% 111% *110 115 *110 115 *110 115 *110 115
*150 166 *142% 166 *14234 150 *14284 150 *14234 150

33% 33% 33 33 32 33% 32% 3234 3234 33%
*168% 174 168 168 *162 168 166 166 *164 168

|130 131 128% 128% *128% 133 *128% 132% *128% 132%
k*61 61% *61 61% 61 61 *60 61 *60 61

1104% 104% 104% 105 105 105 105 105 105% 105%
k*48 48% 47% 48 47% 48% 47% 48% 47% 48%
11077B 107% 107 107 106% 107 106 107% 106% 108

29% 293s 27% 29% 28 28% 28% 28% 28% 29%
34% 34% 34 34 33% 33% 33 3334 33% 33%

*113 ~ - «• *113 ........ *113 .. _ — •» *113 - ~ a. *113 » m »

390 393 387 394 391 393 386 392 385 392
37% 37% *36% 39 *37% 38 *37% 38 37% 37%
22% 23% 22% 22% 22% 23 2284 23% 23% 23%
61 61 61% 61% *60% 61% 58 60% 57% 59
94 94 93% 93% *91 93 *90% 92 90% 91

14% 14% 13% 14% 13% 14% 14% 14% 14% 1484
83 83% 79 81% 80 81% 80% 81% 81 83
484 484 4% 434 4% 4% 419 4% 4% 484

*12 1334 *12% 13% *12% 14 *12% 13% *12 13%
20% 20% 19% 20% 20 20% 21 22% 21% 2234
2 2% 2 2% 2 2% 2 2% 2 2
35 36 32% 34% 33 34% 34 3434 34 35%
*60 62 60 69i *56% 63 60 60 *56% 62%
*66 67 65% 65% 65 65% 65 65 6684 6684
23% 24% 23 23 *21 2284 *22 2284 22% 23

Sales
for
the

Week

Shares

9,400
500

1,900
5,300
200

"2,506
2,100
290

7,600
340
700
90

4,600
30
60
30

2,400
320
70

5,600
2,800

"2",600
7,200

20

3,200
6,500
1,400
400

1,300

66",100
6,800
5,600

STOCKS
NEW YORK STOCK

EXCHANGE

Ranoe Sine* Jan. 1
On Basis of 100-Share Lots

Lowest

2,100
110

113,100
900
300

2,800
1,500

10

4,500
2,000

10
14,300
1,300
1,900
260

4,600

15~306
300

8,200
.. 400
3,400
400

5,200
6,300

29",300
1,100

47,500
1,300
2,200

50
24,200
8,500
1,700
900

4,300
1,100
7,700
19,700
2,800

40

"4"300

13*406
1,000
1,600
170
300
300

3,400
100
60

2,800
600
230
40
600

"i',506
20

3,100
200

7,000
100

"1,700
300
60
200
900

2,100
560

7,700
1,600

""MO
400

5,600
1,000
700

14,600
6,300
1,900

40.566
12,300
24,100

400
220
520

• Par
Firestone Tire A Rubber... 10
Preferred series A......100

First National Stores—No par
Fllntkote Co (The)——No par
Florence Stove Co No par
Florsbelm Sboe class A.No par
t Follansbee Bros .No par
Food MachineryCorp new.. 10
4)4% conv preferred... 100

Foster-Wbeeler ....10
Preferred——.......AT® par

Franolsco Sugar Co....No par
F'k'n Simon A Co Ino 7% pf 100
Freeport Sulpbur Co.... ..10
Preferred ...100

Fuller (G A) prior pref.No par
$6 2d preferred No par

Gabriel Co (Tbe) ol A..No par
GameweUGo (Tbe) No par
Gannet Co conv $6 pf..No par

Gar Wood industries Ino 3
Gen Amer Investors...No par
Preferred No par

Gen Am Trans Corp 5
General Baking 5
$8 preferred No par

General Bronte 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 Elec A No par
Conv pref series A ...No par
17 pref class A......No par
58 pref class A No par

Genera) Mills No par
Preferred ....100

General Motors Corp 10
55 preferred No par

Gen Outdoor Adv A...No par

Common No par
General Printing Ink 11
36 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 Tbeat Equip Corp.No par
Gen Time Instru Corp.No par
Gillette Safety Rasor..No par
Conv preferred No par

Glmbel Brothers......No par
36 preferred No par

Glldden Co (Tbe) No par
4)4% conv preferred 50

Gobel (Adolf)
Goebel Brewing Co ....1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) .No par
55 preferred —No par

Goodyear Tire A Rubbj.No par
35 preferred.... No par

Gotham Silk Hose No par
Preferred .—.100

Graham-Paige Motors
Gr'by Con M S A P 2d stpd—5
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 RR Co. 100
Green (H L) Co Inc -...1
Greene CananeaCopper... 100
Greyhound Corp (The).No par

5)4% 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 55 pf.No par
Harbison-Walk Refrao.No par
Preferred —100

Hat Corp of America cl A 1
6)4% preferred ..100

Hayes Body Corp 2
Hasel-Atlas Glass Co .25
Hecker ProdCorp v 10.No par
Helme (G W)___ 25
Preferred.—.... _100

Hercules Motors ..No par
Hercules Powder No par
37 cum preferred 100

Herehey Chocolate No par
Conv preferred No par

Holland Furnace. No par

$5 conv preferred...No par

Hollander A Sons (A)—.....5
Holly Sugar Corp.....No par
7% preferred —100

Homestake Mining 100
HoudalUe-Herehey cl A.No par
Class B— No par

Household Fin com stk No par

5% preferred 100
Houston Oil of Tex v 10 new 25
Howe Sound Co 5
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 See ctfs series A....100

Highest

5 per share
x32>4 Jan 4
10434Mar 24
48% Jan 4
40 Mar 22
48 Jan 4
34 Jan 4
6-34 Jan 14

4712 Jan 25
116% Jan 19
43 Jan 4
118 Mar 22

12'4 Mar 4
7012Mar 24
26 *sMar 22
109i2 Jan 7
60 Mar 5
36 Mar 25

4% Jan 6
26' Jan 8
105 Jan 7

15is Jan 12*
12*8 Jan 4

101 Mar 13

70% Jan 4
15% Mar 22
145 Jan 4

103gMar 11
25% Jan 11
54 Jan 26

114*2 Feb 15
45*2Mar 24
143 Feb 23

5234 Jan
39% Jan _

2*2Mar 24
58 Jan
68 Mar 16
72 Jan 11
60 Mar 22

117*2Mar 23
60 >2 Jan
117 Mar 24

50% Mar 25

125sMar 231
177s Mar 25

107*2 Jan
4*8 Jan
53 Mar 12
114 Jan 14

4*4 Jan
39 Mar 22
60% Mar 22
73*2 Feb 23
28 MarlO
37 Jan 26

15*4 Jan
84*8 Jan 16
20 >8 Jan 4
833s Jan 29
43&S Jan 5
54*2 Feb 15
5*2 Jan 5
6% Feb 25

111 Jan 6
31 Jan 4

79i| Jan 7

2734 Jan 4
100 Jan 4

10*2Mar 25
92 Mar 5

3 Jan 2

6*2 Jan 4
378Mar 2

21 if Jan 4
38*2Mar 22
42 Feb 24
19 Feb 3

4058 Jan 4
35 Mar 15

Jan 4
Jan 13
Jan 4
Jan 8

1434 Jan 4
11 Mar 9

3 Mar 5
40 Feb 27
13 Jan 5

51*4 Jan 6

55*f Jan 6
32i2 Mar 24
32% Jan 12
1312 Jan 4
27 Mar 12

105*4 Jan 5
101*2 Jan 7
50*4 Jan 4
129 Jan 5
15 Feb 25

103U Jan20
578 Jan 2

101 Jan 13
13*4 Jan 4

111*2Mar 20
149 Mar 13
32 Mar 23

150*2 Jan 5
128*3 Mar 22
60 Mar 13

10212Mar 12
47 Feb 25
106 Mar 24

21 Jan 27
31*2Mar 4
11234 Jan 7
355 Mar 4
37 Mar 18
22*8 Mar 22
673s Mar 25
9012Mar 25
1212 Jan 4
62s4 jan
4 Jan

125s Jan
18*8 Jan
2 MarlO

22is Jan 28
46 Jan 4
65 Feb 2

14>4 Jan 4

139
60
34

73

% per share
4ljgMar 11

10712 Feb 9
52*4 Mar 1
46 >4 Feb 5
58*2 Feb 5
39*2 Mar 9
97S Feb 1

5434 Jan 7
122 Jan 2
54*8 Feb 3
135 Jan 14
183s Jan 12
83 Jan 9
32*4 Jan 13
117 Mar 25
73 Jan 4
48*2 Jan 8
7*2Mar 3
33 Jan 16
106*4 Jan 2*

19*2 Feb 1"
15*2Mar 9

105*4 Jan 5
86*2 Feb 17
19*2 Jan 14
153 Feb 4
14 Feb 11
32 ifMar 4
65 Mar 4

126*2Mar 4
52*4 Jan 23
152 Jan 13

647S Jan 21
44U Feb 9
334 Jan 18

64*2 Jan 29
70*8 Feb 17
77 Jan 27

6578 Jan 18
124 Feb 1

70*2 Feb 11
1225s Feb 2
60*2 Jan 9

15U Feb 1
19 Mar 20

110 Jan 19

5*8 Jan 13
65*8 Feb
117*2 Jan 22

5^4 Jan 20
487b Jan
70*4 Feb
88 Jan

33% Jan 25
4378 Feb 11
207b Feb
88*8 Feb 23
29%Mar
90*4 Mar _

61*2 Jan 28
58*8 Jan 18
6% Feb 25
8*4 Feb 19

115 Feb 17

50*2Mar 11
87^4Mar 11

47%Mar 11
141 Mar 11

13*2 Jan 18
96 Jan

4% Feb
15 Jan 12

5% Jan 22
2734 Feb
48% Feb
47% Jan
28%Mar
55*4Mar 10
42i2 jan
145%Mar
64%Mar 10
39%Mar 10
98 Mar

167b Feb 8
11*2Mar 18
434 Jan 11
59 Jan 9

17%Mar 5
59%Mar 6

108 Mar 11
*

34% Feb 8
36 Jan 7

20% Feb 10
31 Feb 16
108 Feb 18
105 Jan 22
58%Mar 5
140 Feb 26

17'4 Jan 11
107 Feb 26

8 Jan 14

109%Mar 3
157b Jan 25

126 Feb 9
166 Jan 6

39% Feb 11
185 Feb 3

135% Feb 2
67% Jan 21
111 Jan 19
52% Feb 5
120% Jan 4

30%Mar 9
43% Jan 7
H434Mar 3
415 Jan 9
41 Jan 5

277i Feb 11
73 Jan 11
94 Mar 20
17% Jan 22
90%Mar 10
57b Jan 21

157b Jan 21
23% Feb 17
2% Jan 16

38 Mar 17

671sMar 11
72 Jan 20

25%Mar 11

Range for Presious
Year 1936

Lowest Highest

$ per share
x247| Jan
100% Feb
40 Apr
30% Sept
45 Deo

25% Mar
37i Aug
32 Juae
106 Aug
24% Apr
95% July

63 " July
23% July
108 Nov
47% Jan
31% Apr
384 Jan
11% May
100 N«»v

15*4 Dec
8% May

97 Jan

42% Apr
10% Apr

141 Jan
7 Oct

6% Jan
17 Jan

70% Jan
49 Dec

140 Jan

34% Apr
33% Feb
7i Jan

14 Jau
19 Jan

19% Jan
68 July
116 Oct

637b Jan
118 Jan

•18% Jan

6% Jab

$ per share
36% Deo
105% Nov
58% Nov
42% Dec
56>4 Deo
34% Dec
11% Mar
48% Deo
120 Deo

45% Deo
127 Feb

97% Oot
35% Feb

2135 Apr
78 Deo
53*2 Feb
7% Aug
30 Nov

105*2 Aug

17% Nov
14% Nov
104% Apr
76 Deo
20 Nov
155 Oot

11% Jan
28 Deo

60% Deo
128% Nov
59% June
152 Deo
55 Deo
44 Nov

4% Feb
71 Oct
77 Oot
81 Oct

70% Jan
123 Aug
77 Nov

123% NOV
59% Deo

15% Dec

105 Jan

3*2 Apr
32% Apr
106 Jau
2 Apr

26% May
33% Apr
32% Apr
17 July
30% July
13% June
70 Aug
6% Jan
84 Oot

37% Dec
52% Sept
3% Jan
6% Nov

116 Feb

13% Jan
74 Sept

21% July
xlOO 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
14% Dec

1% July
24 July
9% Jan

30% Jan

28% Jan
30 Jan
33 June
6 Jan
14 Jan

2104 Dec
100 June

30% Jan
120 Jan
12 Jan

104 nov

4% Apr
99% Dec
12% Aug

117 May
150% July
25*2 Apr
84 Jan
126 Aug
687b Sept
102 Sept
30% Jan
108 June

9 Jan

19% Jan
108 Feb
407 Dec

397b June
22% July
54% June

110 June

6% Feb
57 Dec

118% Mar
47b Dec
48% Dec
71 Dec

89 Dec

31% Dec
44% Nov
19% Oot
90 Jan

27% Nov
92 Nov
55% Jan
66 Dec

7*s Feb
10% Feb
118 Oot

35% Dec
86% Nov

317b Apr
1057C Dec
14% Dec
96% July
4% Feb
11% Mar
6% Jan

225% Nov
44 Dec

62% Nov
22% Oot
46% Oot
42% Deo
149% Aug
65 Oot
397b Nov
95 Jan

177b Nov

6% Jan
48% Jan
3% June
8*9 Apr
13% May
1 Jan

18% Apr
30 June
58 Jan
11 May

4% Dec
66 Deo

19% Mar
62% Oot

63 Aug
347b Deo
37 Aug
15% Deo
32 Nov

125*2 Nov
105% Mar
55 Deo

135% Deo
18% Nov
115 Jan
9 Mar

133 Mar

21% Jan
141 Jan
165
41
150
135
80
119

Dea
Oct
Dec

Apr
Jan
Feb

49% Deo
124 Deo

33% Oot
427b Deo
115 Oot
644 Feb

44% Feb
33 Mar

278% Nov

137b Deo
65 Deo

57b Jan
17% Feb
22% Nov
3% Feb
29*2 Oot
54% Sept
73% Oot
20 Oot

♦ Bid and asked prices; no sales on this day, t Companies reported In receivership, a Deferred delivery. n New stock, r Cash sale. 2 Ex-dvlldend. y Ex-rights.

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



Volume 144 New York Stock Record—Continued—Page 6 2085

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
1 Mar. 20

$ per share
17 17*8
3812 39
135 135

*13312
117i2 11734
28i4 287S
*53g 534
105g 1034
95g 1018

2458 253s

""784 "7*78
*52 5312
169 169

103U 104
*146 148
13 135s
103s III4
1514 15i2
6834 69U

*130i4 132
1834 1978
137S 14I2
7 73g

106 IO714
5014 50i4

*110 11078
*8*4 834
*634 784
*54 54i2
*26 2634
4634 4634
4734 4734
102i2 102i2
13i2 135g
3312 33i2

*105 10578
*21 22
*27 28l4
*126 13212
*78l2 80l2
142 144l2
*121 124

Monday
Mar. 22

J per share
16 1634
375s 3884

*134 137
*13312
115 115i2
2518 28
538 512
IOI4 1058
9*8 1012

23 24»4

127
*36

*11812
27

*4114
*31 *2
*24

*105

187a
16*8

*104i2
62i2
18iS
40*2
*712
64

2534
*1112
*

*4058
2234
22

33

2118
♦155s
2534
46i2

*184

2234
2i2

*14

*12812
19

50l2

1378
2612

*100

IOH2
*155

22l2
72

*52
52

7714

*10678
35s

7134
9

38l2
107

2378
*14012
*23

*9612
37

*3314
*13H2
56i8
54

*1134
60

*612

130

3934
120
27

43i2
3134
24i2
110
19

I6I4
106i2
63

18's
40*2
778

64

2578
13l2
140
4H8
2278
22

33

2H8
I6I4
26

4612
194
23

212
1484
132
19

5084
68'4
1378
26i2
102

10134
159l2
22i2
73

53S4
52

7712

107

378
72
9

3812
107

24
143

23U
98

3734
34U

56l"2
54
13

60
7

*2114
*1512
2912
123s

2412
I 5
1234
*2U

*1434
*305s
*438
*47ig
27U
11&8
67U
37i8

♦150U
*62
13

4218

25
16

29i2
123S

2412
5

1278
23s
16

32l2
4i2
48

2734
115s
6714
3712
159

62i2
13

42i8
45
109

7*s
51 i2
168
101
148

125s
lli8
1412
66I4

*130l4
1878
1358
67g

106

4912
1107S
*8i4
*634
51
26

4612
46

100l2
13

32U
10312
*21

*27U
*126

7812
140

12114

778
51i2
168
103
148

13l2
12

15k
6712

132

1934
14l2
714

108i2
50

11H8
914
734
52
26

46i2
4614
100'2
1318
33i2
103i2
22

28
130

78i2
140
12114

128
38

*118i2
25>8
*40

30
24

*106
I8I4
1578

104l2
60i2
17i2
*39

7«8
61

25l2
1134

*105
*39

2234
21i8

*32l2
205s
I6I4
24i8
4612

*184

2078
2i2
1334
125

1834
495s
6734
13l2
*25l2
*100
100*2
*155

22l2
71

52l2
493s
74

10678
312

6712
8i2

*38l2
*105

2312
*140i2
23

95l2
34

3314
*13112

5434
5212
*11

55

128i2
38
120

2678
43

305s
24
108

185s
16'8
106

62l4
18l8
41

712
64

255s
1134

140
42
23

2118

3978
21

18U
2514
4634
194

22l2
25s
14

126l2
19

50

68*2
1334
27i8
101

IOII4
15912
2234
72

5212
51

76*2

10678
334
71

878
39
108

2378
143

23i2
96*2
37l8
3314

~5~6*2
53

13

57

634

22 25i2
*14*4 15*8
*30 30*2
12lS 1214

24U 24i4
47j 5i8
12l2 12*8
2U 2*4

*1434 16

30i2 31

414 4*8
47 47

25*2 27
11 1134
66*2 67
36 37

*150*4 159

6138 62

1212 1234
*40 41

*42 45
♦ 109

Tuesday Wednesday Thursday
• Mar 23 Mar. 24 Mar 25

2 per share $ per share S per share
16 163s *16*4 17 17 17
37*2 39*8 39 3934 39 39*2
136 136 *135 136 135 135
*135 *135 135 135
117 119 118*2 119 118*2 119
253s 27*8 267g 28 2784 287a
*5*8 53s *5*8 5*8 5*4 5*4

*1014 11 11 12 11*4 115s
93s 934

2478
934 97s 10 10*8

23*2 24 25*4 25*4 26
.... 316 u32 is32 *2

7*8 7*2 7*4 734 7*2 8*8
5134 5134 51 52 52*2 53*2
166 166 165*4 16578 *151 165
102 10234 10234 104*2 103 10478
14934 14934 *14778 150*4 *14934 150*4
12*8 13 13 1438 14*4 147g
1134 12*2 1134 13*8 12*4 13
1434 15*4 1434 15*8 14*2 15*4
67*8 6838 67*8 68*8 68*8 69*4

*130i4 132 131*2 131*2 *130*4 131*2
1978 2034 2034 21*4 21*8 215g
143g 15 147g 15*2 15*4 15i2
7 7*8 73g 734 7*2 734

107*2 110*8 10934 1U34 111*8 1123s
49U 49*4 50*4 51*2 5184 53*2
11012 110*2 110*2 110*2 111 111

*8*4 9 8*4 8*4 8*4 8*2
*634 8*4 *634 8 *634 8*4
51 51*4 51 52 *51*2 5234
*26*8 2634 26*2 2634 26*2 27
46:<s 46*2 46 46 46*2 4684
46l2 47*2 47*2 47*2 46*2 4734
10014 ion2 *96*4 102 100*8 100*8
1314 13*2 13 13*4 1278 13*4
32i2 32l2 32l2 3234 32*2 3278

10314 103*4 *103*4 104 *103*4 104
21 21 21 21 *21 22
27 27*4 227*4 2734 *27 27*4

*126 130 *125 128*2 *125 128*2
*77 79 *75 79 *75 79
138*4 13934 139*2 143*2 142 144*2
124 124 124*2 124*2 125 I25h

128 129 *126*4 129 *126*4 129
38*2 40 40 40*2 41 41

118l2 118*2 *115*2 118*2 *115*2 118*2
25*8 2634 2534 26*4 25** 26*8
4114 41*4 40 40 41 42
*31 33 3058 31 *31*8 33
24 24l2 24i2 245g *24*8 25
110 110 *106*4 110 *105 110

1734 18 18 1834 1858 19*4
15 15*2 15*4 1578 15*2 1534
*98 104*2 *100 104*2 *98 104*2
60 62*8 615g 6234 61*2 63

17U 1734 1758 18*4 18*4 18*2
*3834 41 4034 41 41 41

*7*4 7*2 7*2 758 77g 77g
62 62 63 63 63*2 64
25*4 25*2 25*4 25*2 25*4 255g
*10 13*2 *1134 13 *1184 13
* 140 *105 140 *105 140
*41~ 4134 *41 41*2 *41 42

22l2 2278 22*2 2234 22*2 2234
21*8 21*8 *21*8 247g 21*8 21*8

33 33 *31*4 351 *32*2 40
20*2 2078 20l2 20*2 20*2 2034
*155s 16*8 *1512 1618 *15*2 17
24*4 2478 25 25*4 25 25*4
46 4634 45i2 46 46 46

*184 194 *184 194 *184 194

21*8 2134 21 2134 21*4 22*8
2*8 234 212 2l2 2*2 2*2
1412 14l2 14 14*8 14*8 14*2

12334 128 X125 125 125 126
19 19 19 19 187g 19
49 4934 49*4 4934 4934 4934
673s 68 68 69*4 6934 70

133s 1358 13*2 1378 14 14*4
26 26 2534 26 *25*2 26

100 100*8 *100 101 *100 101*2
100*2 101*4 101*4 102 101 10134
*155 159 *155 159 *155 159

2238 22*2
•

22*4 223g 223g 22*2
70*2 71 71 72i2 71*2 7278
52*2 52*2 52 53 52*2 52S4
49*8 50*2 51 61 50»4 51
75 76*4 7578 77 77 777g

*106*2 107 *106*2 10634 *106*2 10634
3*2 3*8 3*2 358 3*2 35g
67*2 70 70 71 7084 71^4
8*8
38i2

85s 884 878 85g
'

884
38*2 *38*8 39 38*4 38*2

*105 108 107 107 *105 108
23*8 24 24 24ig 24*8 2458
140*2 140*2 *138*4 140 *138*4 140
*2212 24 21 22*8 19*2 2034
9334 95 9334 9384 *92 94*2
35 3678 36*8 373s 3758 383g
33*4 34 3334 3334 *33*2 34*2

*131*2 *131*2 135 *131*2 135
5534 57*8 57*2 5734 58 *2 59*4
52*4 53 5212 53 51 52*2
*11*2 1278 *12 13 *1178 13
55 55*2 56 57 57*2 58*4
634 7 7 7 7 7*8

6*2 6*2 *658 7*2

23*2 23*2 23*2 23*2 23*2 2334
*14*8 16 *14l2 16*4 1534 1584
30 30 32 32 *30*2 32

12*4 12*4 13 1378 1234 1234

*24l2 25 24*4 24*4 2434 2434
434 47g 4*8 434 4*2 434

1238 12*2 1238 12i2 123g 12*2
*23g 2i2 *23g 2*2 23g 3

1434 1434 1434 1434 16 16

3078 307g 305g 3058 3058 34

,414 43g *4*4 412 4*2 5*2
*45 47 *47 49 47*2 47*2
2578 273g 26*2 27*2 2734 28*s
11*4 11*4 11 1138 *1058 11*4
*66 67*4 67*4 67*4 *66 67

36*4 36*2 37 37*4 37 3738
*150*4 159 *150*4 159 *150*4 159
*61*8 63 6278 63*2 63*2 63*2
12 12*2 1218 12*2 12*4 12*2
41 41 *41 42 *41 42

*__. 45 .... 45 *-.-. 45
*1111 109 10878 109 *1111 109*8

Friday
Mar. 26

$ per share

Stock

Exchange

Closed—

Good

Friday

Sales

for
the

Week

Shares

2,400
10.100

300
100

2,400
16,200
2,200
5,600
5,900
44,100
141,900
8,700
800
800

6,100
200

27,000
17,300
5,100

46,700

200
40.200
34.100
74,900
52,800
1,900

60
160

""360
1,100
800

1,000
110

32,500
1,800

40

1,000
500

""206
2,500

80

310
700
40

8,700
600
700

1,300
10

3,300
3,600

30
44.900
4,800
400

1,100
290

5,600
100

""2OO
5,600

90

20
2,600
100

2,200
1,600

li",200
3,000
1,800
1,000
1,300
1,900
3,800
6,000
600

200

2,500

"Y.eoo
3,800
1,100
1,500
9,300

100

21,500
4,800
3,400
500

120

4,500
20

3,400
600

11,300
400

"4",600
3,400

T.800
1,400
100
320
100
80

3,200

500

7,000
6,200
3,750
130
940
800
300

15,700
1,900
* 600

2,900

"l~,300
3,400
300

40

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lou

Lowest

Par
Indian Refining 10
Industrial Rayon......No par
Ingersoll Rand.. No par

6% preferred 100
Inland Steel No par

Inspiration Cons Copper...20
Insuransharee Ctfs Inc.. 1
t Interboro Rap Tr v t C..100
Intercont'l Rubber No par
Interlake Iron ...No par

Rights
Internat Agricul No par
Prior preferred ..100

Int Business Machines.No par
Internat Harvester No par
Preferred . 100

Int Hydro-El Sys cl A 26
Int Mercantile Marlne.No par
Internat Mining Corp 1
Int Nickel of Canada..No par

Preferred ... 100
Inter Pap A Pow cl A..No par
Class B No par
Class C 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
Internationa) 811ver 100

7% preferred 100
InterTelepATeleg No par
Interstate Dept Stores.No par
Preferred 100

Intertype Corp No par
Island Creek Coal.... 1
Preferred

Jewel Tea Ino No par

Johns-Manvliie No par

Preferred .......100

Rights
Jones A Laugh Steel pref..l00
Kalamazoo Stove Co 10
Kan City P A L pf ser B No par
Kansas City Southern 100
Preferred 100

Kaufmann Dept Stores.S12.50
Kayser (J) A Co 6
Kelth-Albee-Orpbeum pf._100
Kelsey Hayes Wheel conv cl A1
Class B 1

Kendall Co pt pf ser A .No par

KennecottCopper.....No par
Keystone Steel A W 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 Groc A Bak No par
Laclede Gas Lt Co St Louis 100

5% preferred —100
Lambert Co (The) No par
Lane Bryant .....No par
Lee Rubber A Tire 5
Lehigh Portland Cement...25
4% conv preferred 100

Lehigh 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

Llbbey Ownes Ford Gl.No par

Llbby McNeill A Libby No par
Life Savers Corp 5
Liggett A Myers Tobacco 25

Series B 26
Preferred 100

Lily Tulip Cup Corp...No par
Lima Locomot Works. .No par
Link Belt Co No par

Liquid Carbonic No par
Loew's Inc No par

Preferred —No par

Loft Inc No par
Lone StarCement Corp No par

Long Bell Lumber A...No par
Loose-Wiles Biscuit —.25

5% 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 i 100
Certificates ol deposit 100
Preferred 100

Mandel Bros No par

X Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt ...25
Maracalbo Oil Exploration..1
Marine Midland Corp (Del) .5
Market Street Ry... 100
Preferred ....100
Prior preferred 100
2d preferred 100

Marlin-Rockwell No par
Marshall Field A Co...No par

Martin-Parry Corp No par
Masonite Corp.. No par
Mathleson 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

share
Jan 4
Jan 26
Jan 20
Feb 3

Jan 25
4

Mar 25
19
5

___ 4
Mar 24
Jan
Jan
Mar 24
Mar 22

18
4

___ 4
Mar 22

29

* Per

1234
36*4
130*2
135

1121*
22>2 Jan
5'4 Mar
10U Mar
4^4 Feb
16** Jan
S16
5

42

165*4
101
146 Mar

87a Jan
6*2 Jan

1412
62 >8 Jan

131*2Mar 24
16iz Feb 23
10-8 Feb 24
534 Jan 12

90>4 Jan 6
41 Jan 21
109*4Mar 10
8 Jan 6

6>t Jan 26
48 Jan 13
26 Mar 13
46 Mar 24
31 a4 Jan
90 Jan
11 >4 Jan
29*2 Jan 26
103U Feb 8
1934 Jan 5
25'j Jan 26
121 Jan 16

781, Feb
134 Mar
120 Mar 18

4*16 Mar
123 Jan
38
117
20
40

Mar 22
Jan 5
Jan 4

__ Mar 24
28*g Jan 13
24 Mar 22
103 Mar 1

17»4 Mar 23
15 Mar 23
103 Jan 26
6684 Jan 29
17U Jan 6
39U Feb23
5i2 Jan 5
47U Jan 12
25*4 Mar 23
11«4 Jan

xl27 Jan 25
405sMar 20
22 Jan 27
21 Mar 9

32 Feb 25

18*2 Jan 2
15 Feb 24
17 Jan 4

8884 Jan 4
160 Jan 6
17U Jan 27
2*2 Feb 17
13U Feb23
118 Jan 4
18 Jan 16
49 Mar 15

67U Jan 4
984 Jan 2

25*s Feb 25
100 Mar 23
100i2 Mar 10
159 Mar 12
2l8g Jan 21
59 Jan 4
62 Mar 24

433* Jan 4
64i2 Jan 4

106*2 Jan 6
2i2 Jan 4

56 Jan 4
6'2 Jan 4

38*4 Mar 18
107 Feb 17
2284 Jan 4
140i2Mar 23
19i2 Mar 25

x88*4 Jan 29
29*4 Jan 4
33*4 Mar 10
13U2 Feb 2
4284 Jan 5
50l2 Jan 26
II84 Mar 19
53 Jan 4
5 Mar 9

6i2Mar 24
20 Mar 5
14 Feb 5

29i2Mar 10
12 Mar 19

2378 Jan 4
4*8Mar 24
lOU Jan 2
2 Jan 9

14*4Mar 11
30*4 Mar 11
414 Mar 12
46 Mar 18
187« Jan 4
9 Feb 15
60 Jan 4
36 Mar 22
155 Feb 25

691* Jan 22
12 Mar 23
41 Mar 23

43i| Feb 5
106ij Jan 7

Highest

$ per share
22U Jan 20
40i2 Jan 11
144 Feb 5
137 Jan 21
13114 Mar 6
33*8 Feb 23
6 Jan 18

13»4 Jan 20
lli2 Mar 16
28i2 Mar 11
i2Mar 25

884 Feb 10
59ij Feb 11
189 Jan 4
llli2 Jan 22
162 Jan 18
1678 Jan 29
13UMar 13
1884 Jan 7
7383 Mar 10

13584 Jan 6
215sMar25
15'jMar 24
734Mar 24

1123s Mar 25
53i2 Mar 25
111*4 Jan 6
10 Feb 16
884 Jan 30

57*2 Feb 16
2834 Jan 25
4938 Jan 4
52 Mar 11
110 Feb 19
1578 Feb 17
36*8 Jan 8
106 'Jan 26
26i2 Jan 30
29 Mar 5
126 Mar 10
87)8 Jan 6
155 Jan 8
126 Jan 2

63,6Mar 11
136 Feb 16
46 Jan 6
121 Mar 17
29 Mar 17

4478 Jan 16
35 Mar
27*4 Jan 18
110 Jan 14
233s Feb 11
19i2 Jan 14
109i2 Feb
693*Mar 10
20 >2 Mar
46 Jan 16

884 Mar 15
70 Feb 8

295s Jan 2
157a Jan 16

147 Jan 13
47*2 Jan 23
24U Jan 14
277b Jan 14

4H2 Jan 14
24 Mar 6

1734 Mar 1
2778 Mar 11
6U2 Feb 1

203 Feb 1
24*8Mar 17
384 Jan 18
18i2 Jan 18
137 Mar 8
218s Feb 11
68*8 Jan 9
79 Jan 16
153*Mar 2
288s Jan 18
113U Feb 4
114 Jan 28
175 Jan 13
23 Mar 3

83*8 Feb 15
61 Jan 14
5378 Mar 3
81*2 Mar 3

110 Jan 23
37a Feb 2
75*4Mar 11
1084 Jan 26
43U Jan 8
109*2 Jan 2
28*8 Feb 8

14784 Jan 20
2884 Jan 13
99 Mar 17
4134Mar 11
36 Feb 11

132i2 Feb 9
6214 Mar 8
58*4 Mar 8
153s Jan 20
63 MarlO
77s Jan 12
6i2 Mar 24
30 Jan 11

1678 Jan 11
39 Jan 14

161* Jan 20

29*8 Jan 30
684 Feb 17

1414 Feb 13
3 Mar 25
20 Jan 21
39 Jan 20
6 Jan 20

5184 Mar 4
3078 Mar 10
1378 Jan 10
74 Feb 6

4134 Jan 8
165 Jan 25
66i4Marll
15i2 Jan 11
44 Jan 13
45 Jan 13
111 Jan 22

Range for Previous
Year 1936

Lowest Highest

I per share
41s Jan

26*8 May
106 May
125 Aug
88*s July
6'a Jan
5 Oct

1078 Dec
2i2 Jan
9*8 July

27s July
22<4 July
160 Apr
66*s Jan
148*2 Jan

2»4 Apr
4*2 Jan
13*8 Deo
43U May

125U Feb
3»4 Apr
214 Jan
1*8 Jan

20>2 Apr
37 May
107 Apr
3*4
3

19*4
23
47
15
50

Jan
Jan
Jan

Apr
Oct

Apr
June

11 >8 8ept
108s Apr
82 Jan
15 Jau

24*8 Aug
113 Apr
58i2 Jau
88 May
121*4 Feb

$ per share
151s Nov
41*8 Nov
147 Feb
140 Deo
122 Nov

24U Deo
77s Jan

187b Jan
57s Deo
18U Deo

57b Mar
714 Dec

194 Deo

105't Deo
160 Apr
10*2 Deo
8 Feb

18*4 Dec
66*8 Nov

136 Nov

23*8 Deo
147b Deo
8is Deo

98*4 Deo
48z4 Nov
112 Sept
lli2 Oct
10*8 Oot
6112 Nov
30 Oot

5312 Feb
35 Nov
93 Nov

19U Feb
3772 Nov
107 Oct

22*4 Apr
31*8 Nov
126 Sept
93*8 Nov
152 Deo

126*1 Deo

76*8 May
39*i July
116 Nov
13 Jan

19*4 Jan
17 Jan

237b Dec
80 Jan

19*4 Dec
17*i Dec
87 Feb

28U Jan
17"4 June
18*2 Jan
37( May
30 Apr
20*8 Apr
4*8 Apr

747b Feb
3584 Aug
19is June
20*2 Apr

32 June

167s July
7*8 Jau
12 July
15*8 Apr
94*2 Apr
8*2 Jan
2 July
9*8 Apr
89 May
12 Jan

3872 May
47*4 Jan
7 May

25 May
97 Mar

97«4 Mar
160 Oct
19 Apr
257b Jan
36 July
32*8 June
43 Apr

104i2 Feb
2 Apr

35*8 Jan
3*8 Jan

x38»4 Oct
107 May
21*8 Apr
140 Dec
20 May
57*8 Jan
22U July
33 Oct

127*8 Jan
27*8 Jan
4018 Apr
8*s Jan

34*8 Jan
1*8 Jan

7*4 Jan
7 June

32 Dec

127b Deo

17*8 May
2*4 Jan
8*8 Apr
1*8 Jan
6*8 July

18»4 Jan
2*4 July

41 May
11*8 Jan
6*i Apr

27*8 Apr
15378 Jan
43U May
13*8 Apr
43*8 Deo
44 NOV

103 Jan

133 Deo

50*4 Deo
121 Apr
26 Apr
48*8 Aug
36*4 Nov
33U Feb
110 Nov

28*8 Jan
247b Jan
107 Oct

63*8 Nov
24*8 Oot
46*8 Deo
7*8 Jan

61 Nov

32% Nov
18*8 Nov

135 Deo
51 Nov

28 Jan

337b Jan

SOU July
26*4 Feb
181a Nov
18*4 Deo
45*8 Nov
180 NOV
22 Oot
4 Feb

19 Oct

123*4 Nov
21*4 Nov
65 Nov

8OI4 Nov
13 Nov

31*8 Jan
116 Jan

1161b Jan
170U Deo
23U Feb
63i2 Nov
65 Deo

46*8 Deo
67*8 Deo

1087b July
3*8 Feb

6178 Deo
8*b Mar
45 Jan

113 Sept
26*8 Jan
151 Jan

30U Oct
102*8 Oct
35 Feb
42 Jan

134*8 Nov
49U Oct
66*4 Nov
15*8 Dec
57 Nov
9 Deo

35i8 Dec
18 Nov

57*4 Jan
23*4 Feb

24*4 Deo
6*4 Mar
12*4 Aug
3is Mar
23 Nov
45 Nov

7*8 Deo
66*8 Nov
251b Nov
12 Mar

42% Nov
163 Deo
70 Nov

21*8 Feb
50 Feb

50*8 Apr
110*8 Oct

• Bid and asked prices; no sales on this day. t Companies reported In receivership « Deferred delivery a New stock, r Cash sale, t Ex-dlvldend. y Ex-rights.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday
Mar. 20 Mar. 22 Mar- . 23

$ per share $ per share $ per share
31 3112 31 31 31 3H2
19i« 191* 18&S 19lg I884 19

*90 104 *95 100 *95 100
51 51 60 51 49l8 50
24 24 *2312 2412 *2384 2412

»3978 40 397s 40 3934 3978
41*8 41*8 405s 41 41l2 42

15l8 15i2 14*2 153g 1434 15

*4584 46*8 4512 46 *4538 4612
1678 1678 I6I4 1084 1018 I6I4

♦104l4 107 *10414 107 ♦ 105l2
29 2914 27i2 2914 "27' 28
*90 9784 *90 9784 *90 9634
79*2 79i2 *75 78 78 78

13i2 13i2 12S4 13l8 13 13

43l2 43l2 *40 43 4112 4284
*125 140 *125 140 *125 140
*37 40 *3678 38 *3658 38
68 68 07 6714 66i2 66l2
22 22i8 2012 2I84 20 213g

32 32i8 3184 3268 31l2 32ig
*43 44 42l2 43 41 43
*115 11784 *115 117 117 117

*104ls 10412 *10418 10414 *102 10418
*1188s 120 1188s 118l2 *115 117
115 115 11658 11658 120 120
14 1438 13 14i8 1314 1378
*90 98 *92 9434 9312 93l2
*2i8 214 2 2i8 *2 214
*4l2 5 412 4I2 *4U 5i8
*538 584 63s 53g 5i8 5i8
29 29 28i2 2884 2884 2914

85S9 93s 8i2 9 8I4
316s 32i4 2984 3134 30i2 315g
53s 584 538 5i2 53g 6

107s 1118 IOI4 1078 1038 1138
37 37 3434 3634 3538 36i8
90l2 90i2 89 9018 89 90
61 625g 59i2 6178 60l2 615s
*42*4 45 42 4234 *41 4212
*63 6458 *64 6458 64 64
2 2 2 2i8 2 2l4

K 32l2 3284 3H2 32l4 31l4 32

22 I8 2238 22 22lg 2II4 21?s
*47*4 48&s 4658 4658 46 4684
38i4 3938 3612 3838 37 3814

963497 97 97 97 9634
*30 32 2934 2984 *29U 30

85l2 80l2 83i2 8412 *8112 8234
*106 108l2 *106 108l2 *106 10812

171* 1714 157s 17 157s 16i2
*04 68 *64 6878 *64 65
22 22U 2034 22 2034 2H2
42*4 4234 4212 42l2 42i4 42i4
2114 2H2 20l2 2178 207s 2H4
*16 107S 15i8 I6I4 1612 16i2
30 3014 30 30l4 2934 30i8

*145 15784 *145 155 *145 150
28*8 28i8 27 28i8 2784 2784
*9958 9984 *99U 9984 *9914 9984
36 36i2 3484 3558 34l2 36

2414 24i2 24 2438 24 2438
*11212 km-mm *109 mm mm *109 112

*10714 108 108 108 107U 107H
21 21U 21 2D4 21 2114
83S 83s 8i8 8i8 8!8 8is

33 3334 32i8 3234 32i4 33i2
*34l2 37 35l2 35l2 35i2 35i2
37*4 38i4 3634 38 37 38

*157 166 *157 166 *157 160
*147 150 *14714 150 *147l4 150
*5078 5212 51 51l2 50i2 50l2
11*4 12 lll2 12 1112 1184
*15S 2 *15g 2 *158 2

*58 *4 *5g 84 *5s 84
86 86I4 8434 86 85 86

*8358 85 79 83 58 82 8412
125 125 *124 129 12434 12484
10 10 97s 10 97s 10

121* 1212 *12i8 12l2 12 12

*50i8 53 *50i8 62 60i2 50l2
6D4 6II4 *6078 61 6H4 6H4

* 10578 * 105l2 * 105i2
*33" 36 "32" 32 "32" 33

36i4 37U 36i8 3714 36 37i8
*83 91l8 82is 83 82 83
5178 5212 4834 5138 4934 5H2
68I4 69 65 66i2 65l2 66

9412 95l2 9234 9314 9312 9312

30i2 3134 29i2 30i2 2914 29l2
20*4 21l2 2034 2034 2014 2014
*9i8 97s 9 9ig 8 10

18is 19 18iS 18U 1838 21
*130 13412 *130 134l2 *130 134l2
*137 160 *137 160 *137 160

*112 15s 1*2 15s 13s 112
*94 mm-m *9312 *93 ■

m mm —

834 87s 8I4 884 8 8i2
2212 23is 2H2 2234 2ll2 2238
578 0i8 55g 558 684 6

1234 1234 1184 127s 1214 12l2
*70 72 *70 72 70 70
*90l2 98 *91 99 95 95
109 109 *109 10912 *109 109l2
3i2 384 33g 358 3l2 3l2

*250 260 25412 254l2 254l2 25412
10934 I0934 108 108i8 *106 109

28i4 28i2 2634 28 2714 2778
*5458 65 *5458 55 545g 545g
1484 15 13&s 1434 1384 1414
*99l2 101 100 100 *100 IOOI4

♦ 97l2 *91 9634 93 93

Wednesday Thursday Friday
Mar. 24 Mar. 26 Mar. 26

$ per share
*3112 3134
18S4 19
*96 100
60 50
*2334 24
3958 397s
4178 4212
1434 1514
*45l2 46l2
16U 1612

* 107

28i2 28i2
*90 96

7884 7884
1258 1314
4234 4312

*125 140
*37 38

66l2 67
2078 2178

3284 3314 3Hs 32l« 3H2 3258
*53 55 *5312 55 *53l2 55

558 6 512 6 5l2 534
*32l2 37 *32 351;. *32I8 3534
2014 20i2 1918 2038 193g 2058
60 60 5812 5934 59 59i2
2184 217s 2OI4 2112 20l2 21I4
*96 110 *95 110 *95 110
*16 1634 1534 1534 *16 16i2
36l2 37i« 36 36i8 363s 37

*130 133 *130 133 *130 133
21 2114 20 207s 20]s 2114

♦ 140 * 140 * 140
897s 90 8534 87l4 85 867«

*2314 2414 23 23 23l2 2312
*68 72i2 *68 72i2 *68 721?,

*11284 *11284 ---- *11234 mmmm

189 189 *182 185 185 188
197s 2084 20i8 20*4 1958 197s

*1284 13 117S 125s 117S 117«
36i2 37l2 36i2 37 37 371?
*2214 245g 2214 2214 22 221?
*2084 28 2614 2658 *26s4 27

32

43l2
117
*102
117
120

13&8
*9312
*2

*414
*5t4
2914
85g
30i4
578

11

*3438
90
61
42

6412
2l8
31l2

2134
47

37l2
9678
30
83

*106

1638
6512
21S8
*41l8
2158
16
30

*145
28

*9914
35i2
24

*109

*107l2
20l2
Si8

33i8
*35

38

*157

147U
50l2
1U2
*1®8
*5s

8512
83

12434
978

12

*49l2
60i8

*100

*3112
35
84

5038
67.
91l2

2934
19

978
2014

*130
*137

138
*93

83S
2H2
558

1234
*6312
95

109

3i2

32i2
4478
117

104l8
117
120
1414
97i8
2U
478
534

29l2
87S

3U8
6i8

115s
37

903s
6234
42

64i2
2U

3234

22i2
47

3818
9678
3018
83

108i2
173s
65l2
2214
42

2178
16U
30^4
155

28l4
99i2
36i8
2438

108
21

8*8

3378
35i2
3878
166

14714
5H2
1178
2

34

85i8
12484

97s
1218
52
61

105l2
3412
36i4
85

51»4
67i2
93

2978
21

10l2
21
134
160

lh

"~8h
2212
558

1234
69
96
109
3l2

259
109

2734
6478
1438

IOOI4
99

27l2
*53

14i8
10018
*9514

31»4 3234
*53i2 55

684 57s
*32 36

2038 213S
59l2 6934
21 21i2
*95 110
16 16

36i2 37
129i2 12912
21 2178

* 140

8778 88
23i2 2312
*68 72l2

*11234
185 185

1914 1978
1212 13
37 37l2
23 23l2
*25l2 27

$ per share
3it2 3H2
19 19i2
*95 100
50 50

2384 24
3878 39i2
41i4 42
1514 1584
46i8 46i2
16»S 1658

* 107
29 29

*90 96

7884 7884
13 13is
42 43

*125 140
*37 38

66*2 67
2138 2214

3214 325s
45 46i2
117 117
*102 104
*115 118
120 120
1378 143g
*94i8 97i8
*2 2i8
*414 5
5 514

2984 3214
878 9

31 3284
584 6is

1034 lli2
3584 3584
90 90l2
61 6278
*41 42

64l2 64l2
2U 238

33 33i2

2234
*47

37l2
97

*30i8
84l2

*106
1714
67

2184
42

2178
*15 2

30
*145

28l2
*9914
3484
2418
11212
108
21
*8

3278
*3412
3834

*157
*148

51l2
1112
*158

68
85l2
8634

12434
91?

1214
52
60

*100
32ls
3434
*82

5034
6712
931o

*29l4
*19

978
20

*130
*137

188
*93l2
8I4
22

5l2
1234
*68
*95

109l2
3l2

256
*106

2714
*53

141g
10034
*9612

23U
49i2
38l2
97
32

84i2
108i2
l/5g
67

2212
42

2212
I6I4
30ifi
155

28l2
99l2
3514
2412
11212
108

21i8
8iS

3378
3512
403s
164l2
150

52i4
1158
2

84
87*4
89

12484
10

1214
62-
60

105l2
3218
3638
85

523g
68
94

30
21

IOI4
21
134
160

2238
578

1234
69

99

109i2
3i2

256
i09

2734
5414
14i2

10034
99

$ per share

32i8 33
6314 5314
534

*32
684

3684
2084 213g
5934 60
21
*95
*16
37

*130

2114
100

16i2
37l2
133

21«4 22i8
*130 13978

91 91

22»4 23l2
*68 72i2
*11234 ._

*184 18712
1934 2014
1314 13l2
*35 3714
23l2 24

*2614 28

Stock

Exchange

Closed—

Good

Friday

Sales

for
the

Week

Shares

1,200
3,100

"2,000
300

5,300
2,800
22,800
1,000
2,300

"3",400

"166
7,400
330

1,900
19,500

8,000
2,500

50

"Vol
50

13,800
100
600
100
380

8,900
10,000
10.600
5,100
10,200
2,200
2,700
40,500

700
40

59,900
3,900

4,400
600

12,700
120
300
900

17",800
200

23,500
90

8,600
1,100
10,000

"iloo

"6166
16,500

10
40

2,300
440

37,600
200

12,500

10

1,300
6,400

""400
6,600
4,100
400

3,500
1,000
200
600

""140
16,400
1,700

172,300
4,000
2,500

1,700
400
850

1,080

2,100

"9I66
4,000
2,200
1,900

60
70
60

2,100
300
70

21,200
100

34,400
400
220

28,800
20

2,600

44,700
1,500
3,900

""406
4,800

10

24,100

"iloo
900

1,100
5,700
660
140
510
200

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par 8 per share
MoCall Corp No par 30i2Mar 16
MoOrory Stores Corp new.__l 18>4 Jan 8
6% oonv preferred ..100 98i2 Jan 25

McGraw Eleo Co..-.- 5 403s Jan 12
MoGraw-Hlll Pub Co..No par 23i2Mar 12
Molntyre Porcupine Mines..6 38 Jan 5
McKeesport Tin Plate 10 40i2Mar 19
MoKesson & Robbins 5 125$ Jan 6
$3 oonv preferred No par 45 Jan 4

McLellan Stores.... 1 16i8 Jan 27
6% oonv preferred .100 lOSUMar 6

Mead Corp No par 25% Jan 6
$6 pref seriesA No par 95 Jan 12

Melville Shoe ..No par 77 Mar 6
Mengel Co (The) ...1 Ui2 Jan 2
"5% conv 1st pref. 100 41i2Mar23
7% preferred 100 106U Jan 2

Merch & Mln TransCo.No par x368gMar 11
Meeta Machine Co 5 59 Jan 8
Miami Copper ... .5 10«4 Jan 2

Mld-Con«inent Petrol 10 29i4 Jan 4
Midland Steel Prod No par 38i2 Jan 5
8% cum 1st pref ..100 117 Mar 23

Milw El Ry & Lt 6% pf___100 10384 Jan 7
Minn-Honeywell Regu.ATo par 102 Jan 4
4% conv pref ser B 100 114 Mar 18

Minn MoIlnePowImpl No par 11 Jan 4
Preferred No par 88i2 Jan

Minn St Paul ASSMarie. 100 l7s Jan
7% preferred ....100 3«4 Jan
4% leased line otfs 100 5 Jan

Mission Corp.... No par 267s Jan 14
Mo-Kan-Texas RR No par 67s Jan 2
Preferred series A.. 100 24i4 Jan

X Missouri Paolflo 100 3 Jan
Conv preferred ...100 7 Jan

Mohawk Carpet Mills 20 30U Jan
Monsanto Chemical Co 10 89 Mar 22
Mont Ward & Co Ino..No par 63i2 Jan 27
Morrel(J) ACo.. No par 42 Mar 22
Morris & Essex ..50 64 Mar 11
Mother Lode Coalition.No par li2 Jan 6
Motor Products Corp..No par 31i4 Mar 23

Motor Wheel 6 2H4 Mar 23
Mueller Brass Co ..1 46 Mar 23
Mulllns Mfg Co olass B 1 31 Feb 23
Preferred No par 9H2Mar 12

Munslngwear Ino.....No par 2734 Jan 4
Murphy Co (G C) No par 70 Jan 27
5% preferred 100 196 Feb 25

Murray Corp of America..100 157sMar 22
Myers F & E Bros No par 58% Jan 23
Nash-Kelvlnator Corp 5 173s Jan 8
Nasbv Chat A St Louis... 100 38i2 Jan 5
National Aome 1 18i2 Jan 4
Nat Aviation Corp No par 1358 Jan 4
National Biscuit ..10 2934Mar 23
7% oum pref .100 157«4Mar 5

Nat Bond A Invest Co.No par . 27 Mar 22
5% pref ser A 100 99i8Mar 8

Nat Cash Register No par 29»s Jan 5
Nat Dairy Prod No par 2318 Jan 5
7% pref olass A 100 *109i2Mar 2
7% pref olass B 100 107 Mar 11

X Nat Depart Stores...No par 17i2 Jan 27
6% preferred... .10 Va Jan28

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 1st 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
6% pref series A 100

t New Orl Tex A Mex 100
Newport Industries.. l
N Y Air Brake ...No par
New York Central No par
N Y Chic A St Louis Co...100
Preferred series A 100

NYC Omnibus Corp..No par
Purchase warrants

New York Dock 100
Preferred .... 100

N Y A Harlem 50
10% preferred 50

X N Y Investors Ino...No par
N Y Lack A West Ry Co.. 100
X N Y N H A Hartford 100
Conv preferred.. 100

N Y Ontario A Western... 100
N Y Sbipbldg Corp partstk-.l
7% preferred 100

N Y Steam $6 pref No par
S7 1st preferred No par

X Norfolk Southern 100
Norfolk A Western ...100
Adjust 4% pref........100

North AmericanCo....No par
Preferred 50

North Amer Aviation 1
No Amer Edison pref..No par
Northern Central Ry Co...50

Northern Paolflo ..100
Northwestern Telegraph...60
Norwalk Tire A Rubb_.No par
Preferred 60

Ohio OH Co .......No par
Oliver Farm Eq new...No par

OmnlbusCorp(The)v 10No par
Preferred A 100

Oppenheim CollA Co. .No par
Otis Elevator No par
Preferred 100

Otis Steel No par
Prior preferred 100
15.50 conv 1st pref..No par

Outboard Marine A Mfg 6
Outlet Co ..........No par
Preferred 100

Owens-Illinois Glass Co 25
Pacific Amer Fisheries Ino...6
Pacific Coast 10
1st preferred.... No par
2d preferred No par

Paolflo Flnanoe Corp (Cat). 10

Highest

27ia Feb 5
30 Jan 14

3334 Jan 27
162 Mar 5
144 Jan 6

48i2Mar 12
lli2 Jan 4

• li2 Jan 4
ts Mar 25

70 Jan 2
62 Jan 26

12 li2 Feb 26
978 Mar 22
H84 Jan 5
60i2Mar 23
5412 Feb 1
105 Mar 3
19 Jan 6

3418Mar 9
78i2 Jan 18
40 Jan 4
41 Jan 4
83 Jan 14

2914Mar 23
20!4 Mar 23
8 Mar 23
18 Mar 11

1295s Jan 5
137 Mar 12
138Mar 23

97 Feb 10

5i2 Jan 2
16U Jan 2
5 Jan 4

ll'4Mar22
70 Jan 20
95 Mar 23

107i4Mar 16
2 Jan 4

250 Mar 12
108 Mar 22

2634Mar 22
x54 Mar 12

133s Jan 5
977sMar 16
93 Mar 23

2714 Jan 4
51i2 Jan 8
314 Jan 4
281* Feb 23
17i8 Jan 4
53i2 Jan 4
I8I4 Jan 4

110i8 Feb 25
13i4 Jan 14
3578 Jan 5
127iaMarl8
16i2 Jan 4

112135 Jan 23
75 Jan 26

22«4Mar25
70 Jan 4
114 Mar 4
150 Jan 13

19i4Mar 16
1112 Jan 27
25i2 Jan 4
2Hs Jan 27
26UMar 22

$ per share
36 Jan 2

241« Feb 11
106i4Mar 2
54i2Mar 12
28i2 Jan 19
42i2 Jan 14
42l2Mar 24
I6I4 Mar 17
47i2 Jan 12
19 Jan 8

1121s Jan 14
333s Feb 1
101 Feb 16
86 Jan 13
163s Feb 9
47«4 Mar 8
147 Feb 10
41 Jan 16

72UMar 5
2614 Feb 23

353sMar 10
48i2Mar
122 Jan
106 Jan 22
120 Mar 17
124 Mar 10

16isMar 11
101 Mar 10

214 Jan 23
5's Mar
614 Jan
33 Mar

984 Mar 17
345sMar 17
6U Mar 17

1214 Mar 17
4078 Jan 23
101 Jan 18
69 Mar 10
46 Feb 17

60i2 Jan 18
3i2 Feb 26
38i2 Jan 15

26 Feb 13
51 Mar 15
393s Mar 20
993sMar 19
30i2 Feb 11
90 Mar 13

108i2 Jan 26
2034 Feb 11
71 Mar

_

z24&s Jan 28
47i2Mar 11
24 Mar

18is Jan 21
333sMar
107 Jan 18

3334 JaD 13
103i2 Feb
387s Feb 25
20ig Feb
112i2Mar 11
109U Jan 14
2458Mar _

107s Jan 28

35
38
44

171
150

Mar 17
Mar 3
Mar 11
Jan 22
Jan 29

6178 Jan 22
1434 Jan 14
2U Jan 18
1 Jan 18

94i2 Mar 6
89i2Mar 16
129i2Mar 16
12i8 Jan 15
13ig Feb 25
5714 Feb 13
6484 Mar 10
109 Jan 11

37 Mar 17

4184 Jan 18
98i2 Feb 10
5514 Mar 17
72 Mar 17

100 Jan 22

3178Mar 19
2H2Mar 20
127s Jan 22
253g Jan 22
135 Jan 20
137 Mar 12
2 Jan 7

97 Feb 10

984 Mar 8
20i2 Feb 25
678 Feb 11
19i2 Feb 11
76i2 Jan 22

101 Jan 23
110 Jan 2

434Mar 3
272 Jan 14
114 Jan 8

3478 Jan 14
57U Feb 3
173s Jan 21

104i2 Jan 8
105 Jan 28

365sMa* 11
53i2 Jan 22
678 Mar 3
40 Jan 18

22i2Mar 13
05»4Mar 10
20ia Feb 16
114 Feb 13

193sMar 1
45U Jan 21
140 Feb 3

243s Mar 8
134 Mar 6

Mar 8
Jan 26
Jan 12
Mar 4
Mar 10
Jan 7

153s Feb 1
40 Mar 3

27U Feb 2
3234 Jan 14

97
28
75

114
200
23

Range for Precious
Year 1936

Lowest

I per share
29 Feb

2i4 May
92 June

40i| Nov
16 June
38'a Oct

85s Apr
37«4 Jan
lli2 Apr

*95 Dec

12<4 Jan
*95 Dec

5514 Jan
67s May

30 May
31i2 Jan
405s Jan
534 Jan

*17U Apr
21&8 Jan
110 Feb
88 Mar

*05 Apr
119 Dec

0i2 Jan
67U Jan
13s July
2i2 Aug
2% Jan

1634 June
5i2 Jan
14i2 Jan
2 Sept
378 Jan

197s Aug
79 May
35>4 Jan
41i2 Deo
60i2 Jan

»4 Jan
283s Apr

15is Jan

11 Apr
70 May
21 Jan

447g May
102ig July
14 Apr
43 Jan

20V2 May
12i2 Apr
0i2 Apr

28*4 Oct
153 Jan

307j Dec
100 Dec
21 Apr
21 Apr

10734 Oct
107 Dec
10 Apr

Highest

$ per share
37 Dec

2312 Nov
10112 Deo
46 Nov
24U Dec
493s Jan

"l4*4 NOV
4914 Nov
21»g Nov
108U Dec
28* Deo
122 Nov
91 Oct
12 Deo

255s June
28 Oct

20«8 June
155 Oct

13734 Jan
54 Dec

9*8 May
78 Jan
i2 Jan

57U Apr
1978 Jan
74i8 Jan
77« July
10U June
32>4 Apr
41 Apr

10412 Apr
IOI4 Feb
9 Apr

32i2 Jan
27«4 Jan
17«4 Jan
30i2 Jan

107U Deo
45 Oct
05 Nov

16*4 Dec

307| NOV
485s Sept
131i2 Mar
109 Sept
112 Nov
120 Deo

123s Mar
94 Dec

2>4 Feb
514 Feb
6i2 Feb

297g Deo
9&8 Feb

333s Oot
4 Feb

7«4 Feb
33i2 Dec
103 Mar
68 Nov

59»4 Feb
71 Feb
2ig Nov
43l2 Oct

27 Nov

39*4 Nov
10H2 Nov
36^4 Dec
79i2 Aug

108 Deo

22*4 Mar
62i2 Nov

4>i2 "Oct
19i2 Deo
155s Mar
38*4 Jan
164i2 Deo
37«4 Dec
107i2 Deo
325s Nov
28U July
112*4 Mar
112 June

2414 Nov

33*8 Mar
377s Apr
361* Nov
171 Deo

147 Nov

6H2 Deo
147g Feb
3 Feb

li2 Feb
78 Deo

75i2 Nov
133 Deo

12U Nov
13U Jan
60 Nov
64U Nov
110 Nov

43 Apr
40 Dec

83 Deo

495s Oot
53>8 Oct
95 Sept

3^8 July
IOI4 May

119 Jan
125 Jan

1 Jan

90 Jan
3 Apt
7*8 Apr
4 July
9i2 Apr
57 May
83 Mar

93i2 Apr
li8 Aug

210 Jan
105 May
23^8 Apr
52*4 Feb
05s Jan
98 Jan

97i2 Apr

237s July
60 Aug
2 Jan

19 Aug
12>8 Aug
24is Jan
17 July

107 Jan
8 Jan

24U Apr
123 Jan

12i2 July
70 July
79 Dec

47 Jan
114 July
128 Jan
13 July
3i2 Jan
8U July
4U Jan
30 Deo

15 Nov

29U Nov
150 Oot
138 Sept

214 Feb
99U Sept
0i8 Deo
18U Deo
7i2 Feb

165s Mar
99 Sept
104 Nov

10914 Aug
27s Jan

310i| Oct
115 Oct

35i2 July
59 June
14U Dec

1061* July
103 Nov

36*4 Feb
57 Mar

4i2 Mar
32 Nov
18 Deo

59i2 Deo
251s Mar
115i2 Feb
195s Nov
39*4 Nov
136 June
204t Mar
120*4 Nov
8312 Deo

70 Nov
114 July
164i2 Mar
22 Deo

15 Deo

32i2 Deo
2978 Deo
39*8 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-dlvidend. y Ex-rlghts.
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Volume 144 New York Stock Record—Continued—Page 8 2087
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday FridayMar. 20 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Mar. 26

$ per share $ per share $ per share $ per share $ per share $ per share
3214 32i2 32*4 3238 32 3238 32% 32% 32 32%
447g 45% 4414 4478 44*8 44% 43*2 . 44% 44*8 44*4
36U 36% 3434 3584 35 35*4 3534 36 35% 36*8
145 145 1435s 143*8 *141 146 144 144 *144*4 146* 140 140 140 * 141 al39*s 139*2 ♦ 139
2612 26i2 26*2 26s4 "26" 26*4 26*4 26*4 *26*4 27*2
1012 10*4 103s 1034 10*4 10*2 10*2 1034 10% 1078
*13 13i2 II84 12 *13 13*4 13i2 13*2 1334 14

338 312 3ig 33S 3 33s 3*4 3% 3% 3%
72i2 73 72 72*2 75 75 75 75 75 75

* 85l2 85i2 84*4 85 *84 85 85 85 *82 84%
*90 115 *90 115 *90 115 *90 115 *90 115
23*4 24i8 2234 2334 227fi 235g 23*4 2384 23*4 2378

♦165 1 6978 *159 168 ♦163 168 *164 169 163 163
2138 21*8 2034 21 2078 21*8 2034 21*4 2084 2078
*30% 31*2 28*2 28*2 *28*8 30 29*2 29% 30 30

578 6 5*4 578 538 6*8 57g 6% 6 6*4
*3884 39 38*8 39>4 38*8 3858 39 39 *3884 39*2
26i8 26i8 25*2 2534 25*4 25*2 2578 2578 2578 257s
6% 6»4 6 6 6 6 5% 534 578

8%
578

8% 8i2 8*4 83s 8*8 858 8% 8*2 8%
19 1934 18*4 1834 18*2 197g 19*4 20*4 19*4 20*4
584 6 584 578 5*2 534 57g 6% 6*4 6*2

*5784 59 *5712 59 57 57 56 56 55*8 56
101% 101*4 100 101 100*2 10034 100*2 10034 101*8 101*4
*5 5*8 5 53s 5*8 5*4 5 5% 4% 5*8
10*8 1038 9*2 10 9*4 97g 934 10 10 10
7U2 7U2 68 68 *68 70 *68 7034 6884 70
*26 28 26 26*8 26 26 *26 267g *2584 27
47l2 477s 45*2 47 45*4 47*4 46*2 47% 46*2 48
n32 *8 S16 '*32 St6 "32 S.6 "32 S!6 "32

*56 5834 57 57 *54 57 *55 57 57*4 57*4
*11212 114 II484 114*4 ♦112*2 11434 *113 11434 11484 115
56 56*8 5214 55*2 52*4 5284 53 5378 53*4 5378
*11*2 14 *984 1H2 12 12 *11 13 *11 13
46 46 45 46 45 46 46 47 *45 46%
*78 82*2 *78 8212 *78 82*2 *78 82*2 *78 8484
*85 88 85 85 *85 88 85 85*2 85 85 v •

*20*2 24 *20*2 24 ♦20*2 24 *20% 24 21 21
193, 193s 18*2 1938 18^8 193g 19 19*4 1878 19%

• 11 ll's 11 11*8 11 11 11 11*2 11 11
54*4 54*2 50*8 54*4 513g 52*4 52% 53*4 53 5384
*52 52l2 52 52 *52 52i4 52 5214 52 52% Stock
*9012 95 *90*2 94 *90*4 93 *89*4 93 *89 93

678 678 *6*2 634 *6*2 634 6*2 6*£ 6*2 6*2 Exchange
11*4 11*2 11 11*4 1078 ll*s 11 11*4 11 11"

178 17g I84 178 134 178 17g 2 17g 2 Closed—
72 72 71*4 72l2 7212 73 73*2 74 74 74*4

*14S4 1534 1434 1434 *14 1534 *14 1534 *1384 15*4 Good
♦76*2 85 *76*2 85 *76*2 85 *76*2 85 *77 83
54i2 55 52*8 54i2 53 54 54 5412 54% 547g Friday
6*2 6*2 *65g 7 *65s 7 6*2 6% 7 7

59 59*2 *54i8 61 *54*8 61 *54*8 61 *54% 61
18*2 19*8 18 18*2 18*4 18*2 18% 19 18*4 18*2

*2934 31 30*2 30*2 30*2 30*2 *30 30*2 30 30
*5212 58 *5212 58 *52l2 58 *52*2 55 *52*4 55
16 16 15 15*2 14*2 14l2 *14*4 15*4 *14 15*4
*61 73 *61 66 *61 63 *61 69 *63 73

*174*2 ♦174*4 184 175 175 *174*4 _ *174*4 .VV:
18 183s 16*8 1778 *16% 17*4 17*4 "17% 17% "17%
*35 37 *34 35 35 36 35 37 37 3834

♦107*2 112 106 107 106*2 10758 112 112 111 113
»278 3*2 *278 3 3 3 *27, 3% *27g 3*2
•20*4 2478 *19 2478 ♦185s 2478 *18% 2478 *18%

6%
2478
6346*8 6*2 6 6*2 6 6*4 6*4 6%

* 128 * 125 ♦ 125 * 125 * 125
42 42 39 42 "3934 42 "4I". 42*2 41 42

2*2 2l2 *23s 234 *2% 2*2 2% 2% *2*4 3
2434 25 24U 25 24% 2434 24% 2478 25*4 26
*20 21*8 20 20 *20 215s *20 21% *20 21%
28*4 28*2 27 27*2 27 27*2 2784 28*4 28 28*4
8 8*4 7*2 7*8 8 8*2 *8 8% *8 8%
2*2 2l2 2*2 2*2 *2*2 234 *2l2 234 *2% 234
12 12 11*2 12 11*2 1158 11*2 11% 11*8 11%
26*4 27*4 25*4 27 2534 26*2 26 2634 2634 27%
26*2 26*2 26*2 26*2 • 26*4 26*4 *25*2 27 27 27
74 74 *70 74 *70 75 *70 75 *70 75
5734 58*4 5678 5778 57 58 57 58*2 58*4 58*2
117 117 *11534 117 11534 11534 117 117 114% 115
44*4 44*2 44 4434 44 45 44% 45*4 45 45%

*10078 10278 10078 102 100*4 100*4 101 101 102 102
120*2 120*2 ♦120 122 *120 122 120 120*4 11978 1197g
*120 135 130 130 *128 134 *128 134 *128 134
*152 15584 ♦152 156 *152 1555s 152 152 *140 156
*111*4 112*8 ♦111 112*8 1125s 1125s *112 112% 112 112

64 6412 61*2 63 61*4 62l2 61% 62% 61% 62*2
20*2 20*8 19*2 2038 1958 20*2 20*2 2078 20*2 21*4
110*2 110*2 110*2 110*2 110*2 110*2 110l2 HO84 110*2 110*2

♦10184 104 *101 103 *100 103 101 101 102 102%
203s 20*8 20 20*2 19*2 20*2 20*2 20*2 20*4 21
1678 1678 1634 1634 1638 16'% 16% 1634 16*4 16*4
11*2 11*8 11*8 11*2 11 11% 11*8 11% 11*8 11%

*75 *90 *90 mm — m *90
77*2 7784 76*2 77*8 76*2 77*4 77 77 7634 7634
8is 8*4 734 8*4 734 8% 8*8 8% 778 8%
3U2 3U2 32 32 32 32 32% 32*4 32% 33
*42 44 4184 42 *4184 44 *4U4 44 41*4 42*2
*47 49*8 4812 48*2 *41 49*8 *41 49 *41 47*2
*40 46 *40 44 *41 45 *41 46 *41 44
10 > 10 934 10 ♦97S 10*4 10 10*8 10*8 10%

*55*8 70 70 70 *55*8 6978 *55*8 6978 *69 6978
*3*4 33g 3*4 3*4 3*4 3*4 3*4 3% 3% 3%
*23 27 *23 26*2 *23 26*2 26*2 26*2 26*2 27%
*1834 19 1834 1834 18*2 187g *18% 18*2 18% 18%
25*4 2578 24*4 25*2 2434 25*2 25*4 2534 25% 2584
86 86 *84 86 *80 86 *82 86 *82 86

*103 109 *-.-. 109 * 109 * 109 *105 109
8*4 8% 8 8*4 8*4 8*8 8*2 8% 8%

42% 4338 4034 4212 4158 43% 4284 45*8 44% 4584
11584 11534 *11458 115 115 116 *114 120 *115*2 11934
108 108 10678 10678 10778 10778 10778 10778 *10734 109
4338 4378 4134 4338 42 4434 44 447g 44*2 45*4
*82 88 *82 87 87 87 *85*2 90 89 90*8
*133 135 133 133 *131 133 *131 13434 *131 135
* 94 * 94 * 94 * 94 *90 94
*27*8 28. 2678 27*2 "26" 26*4 "26*4 26*4 26% 26%
*107*8 109*8 *107*2 109 *107*2 108 107*2 107*2 * 113
*2584 263s 2534 2534 25*4 26 2478 25*2 "25" 25%
51 51*4 5034 51*8 6034 51 5078 51*4 51% 51%
62 62 *57 67 *57 67 *57 67 *57 67
*13 1434 *12*8 1434 *1258 1434 *13 1434 *12% 1434
*25*8 26*2 25*2 25*2 25*4 25*4 *25*4 26% 25*4 25*4
*76 77*2 74 74*4 *75% 77 *77% 78*2 7784 7784
139 139 137*2 137*2 *120 137*4 *120 137*4 *120 137
*8*8 8*2 8 8*8 *734 8 *7 784 *7*4 734
5784 58 56*2 578s 5638 5834 58 59 58*2 59%
4*8 4*4 4 4 378 4 4 4*2 4*4 4*4
9*8 9*8 87S 9*2 9*8 9*2 9*8 9% 9*4 9%

*1654 1834 16s4 16*4 *16*2 1934 *16*2 I984 *16*2 19%
37*2 37*2 *36 45 *36 45 *36 45 *36 45

Sales

for
the

Weeit-

Shares

5,100
3,400
2,000

80

20

2,400
39,500

700

3,700
200
500

39"700
100

3,500
300

35"800
1,100
1,700

2,100
5,600
21,500
9,100
900

2,400
2,200
5,200
500
500

27,000
264,200

200
10

2,200
100

2,100

"MOO
100

4,200
3,600
11,000

800

""280
640

3,600
2,600
200

17"200
700
20

2,700

""466

""600

20

12,300
1,900
; 65u

100

"5"600

"""436

""300
8,600
100

4,000
1,600
300

1,500
8,400
900

200

4,500
220

(keoo
4/600
V 500

'

100
100
200

9,200
37,500

850
700

10.200
1,300

79,800

"lJOO
16,700

900
900
100

"2",100
30

1,400
400

1,500
13,600

100

34"500

189,700
300
600

11,100
500
80

"l",366
100

1,900
12,300

100

"""300
300
300
200

9,800
4.400
4,700

60

10

STOCK8
NEW YORK STOCK

EXCHANGE

Par
Pacific Gas A Electric 25
Pacific Ltg Corp.. No par
PacificMills.... ..No par
Pacific Telep A Teleg 100
6% preferred... 100

Pac Western Oil Corp 10
Paokard Motor Car No par
Pan-Amer Petrol 4 Transp._6
tPanhandle Prod A RefNo par
8% oonv preferred 100

Paraffine Co Ino No par
4% conv preferred 100

Paramount Pictures Ino 1
1st preferred.... 100
2d preferred 10

Park-TUford Ino 1
Rights

Park Utah C M 1
Parke Davis 4 Co No par
Parker Rust Proof Co 2.50

Parmelee Transporta'n.No par
Patbe Film Corp No par
Patino Mines 4 EnterprNo Par
Peerless Corp 3
Penlck 4 Ford ...No par
Penney (J C) No par
Penn Coal 4 Coke Corp 10
Penn-Dixie Cement No par
Preferred series A 100

Penn G1 Sand Corp v 10 No par
Pennsylvania RR 50
Rlgnts

Peoples Drug Stores...No par
Preferred 100

People's G L 4 C (Chic)...100
Peoria 4 Eastern ..100
Pere Marquette 100
Prior preferred 100
Preferred 100

Pet Milk No par
Petroleum Corp of Am 6
Pfelffer Brewing Co No par
Phelps-Dodge Corp 25

Philadelphia Co 6% pref—50
*6 preferred No par

t Phlla Rapid Tran Co 50
7% preferred 50

Phlla 4 Read C 41 No par
Phillip Morris 4 Co Ltd 10
Phillips Jones Corp No par
7% preferred 100

Phillips Petroleum.. No par
Phoenix Hosiery. 5
Preferred 100

Pierce Oil Corp pref 100
Pierce Petroleum JV 0 par
Plllsbury Flour MUls 25
Pirelli Co of Italy "Am shares'
Pittsburgh Coal of Pa 100
Preferred 100

Pitts Ft W 4 Chicago 100
Preferred 100

Pittsb Screw 4 Bolt No par

Pittsburgh Steel Co No par

7% cum pref 100
Pitts Term Coal Corp 1

6% preferred 100
Pittsburgh United 25
Preferred 100

Pittsburgh & West Va 100
Pitts Young 4 Ash 7% pf.100
Pittston Co (The) No par
Plymouth Oil Co 5
Pond Creek Pocahon. .No par
Poor 4 Co class B No par
Porto Rlc-Am Tob cl a .No par
Class B No par

tPostal Tel 4 Cable 7% pf.100
Pressed Steel Car Co Ino 1

5% conv 1st pref 6
5% conv 2d pref 50

Procter 4 Gamble No par
5% pf (ser of Feb 1 *29). 100

Pub Serv Corp of N J..No par
$5 preferred.. No par

6% preferred... 100
7% preferred 100
8% preferred 100

Pub Ser El 4 Gas pf $5 .No par

Pullman Ino. No par
Pure Oil (The) No par
8% conv preferred 100
6% preferred 100

Purity Bakeries No par
Quaker State Oil Ref Corp..10
Radio Corp of Amer...No par
Preferred B ..No par
$3.50 conv 1st pref.-No par

t Radlo-Kelth-Orph No par
Raybestos Manhattan.No par
Reading 60
1st preferred 60
2d preferred 50

Real Silk Hosiery 6
Preferred 100

Rels (Robt) 4 Co No par
1st preferred 100

Reliable Stores Corp No par
Remington-Rand
Preferred with warrants. .25

Rensselaer 4 Sar RR Co...100
Reo Motor Car .6

Republlo Steel Corp No par

6% conv preferred 100
6% conv prior pref serA.100

Revere Copper 4 Brass 5
Class A ...10
Preferred ....100
5*^% preferred 100

Reynolds Metals Co...No par
5H% conv pref ....100

Reynolds Spring new 1
Reynolds (R J) Tob class B.10
Reynolds (R J) Tob class A.10
Rhine Westphalia El 4 Pow_.
Rltter Dental Mfg No par
Roan Antelope Copper Mines
Ruber*dCo (The)capstkNo par
Rutland RR 7% pref 100
St Joseph Lead.. 10
$ St Louis-San Francisco.. 100
ist preferred 100

t St Louis Southwestern...100
Preferred 100

Range Since Jan 1
On Basis of 100-Share Lots

Lowest

$ per share
311aMar 18
4312 Mar 24
3434 Mar 22
143 *Mar 22
140 Mar 22

22U Jan 5
10i8 Jan 4
II34 Mar 22
234 Jan 12

60 Jan 6

76 Jan 6
105 Jan 25

2234 Mar 22
163 Mar 25

20»4Mar 22
2812Mar 22

12 Mar 8
414 Jan 6
38 Mar 13
247g Jan 4

538 Mar 24
8is Mar 23
14i8 Feb 5
3*8 Jan 2
65i8Mar 25
97 Jan 5

4% Mar 25
73s Jan 2
64 Jan 4
22 Jan 13

3934 Jan 4
*32Mar 2

4934 Jan 14
113i2 Jan 15
4812 Jan
4i8 Jan
34 Jan

82i2 Feb
85 Mar 17
21 Mar 25

17U Jan
11 Mar 19

50%Mar 22

52 Jan 4
95 Mar 12

5*4 Jan 7
1078 Mar 23
U2 Feb 27

71i4 Mar 22
13i2 Jan 4
75 Mar 6

49i8 Jan 4
6i2Mar 20

58 Mar 13

163s Jan 4
*84 Mar 9

2812 Jan 4
50 Jan 9

14i2Mar23
60 Feb 16

166 Feb 16

175 Mar 23

13]8 Jan 2
24»4 Jan 27
103 Jan 26

234 Feb 18

20i2 Feb 8
33s Jan 2

107i2 Jan 4
3U2 Jan 7
167 Feb 16

218 Feb 17
2414Mar 22
1878 Feb 5
253s Jan 20
7i2Mar 22
212 Jan 4

10®4 Jan 5
25i4Mar22
25U Jan 27
67 Jan 12

5512 Jan 4
114i2 Mar 25
43 Mar 12

IOOI4 Mar 23
11934 Jan 4
130 Mar 22
152 Mar 24
111 MarlO

61i4Mar23
1912 Feb 26

108 Jan 6
99 Jan

183s Jan
I6I4 Mar 25
1078 Jan

103 Jan

7614 Jan 14
734 Mar 22

3U2 Mar 20
41i2Mar 19
47 Mar 12

415sMar 13
934 Mar 12

70 Mar 22

278 Feb 19
23 Feb 2

183sMar 25
2112 Jan 4
8OI2 Jan 5
100 Jan 4
5 Jan 2

2712 Jan 4
109 Jan 19
99 Jan 2
3312 Jan 19
71 Jan 21
128i2 Jan 4
9312 Jan 6
2512Mar 15
107 Mar 1

2478 Mar 24
5Q34Mar 10
62 Mar 17

13»4 Mar 15
24U Jan 6
72 Jan 6
117 Jan 4

7i8 Jan 27
4334 Jan 29
3 Jan 2

6U Jan 4
11 Jan 27

281s Jan 4

Highest

$ per share
38 Jan 12

63»4 Jan 14
447s Jan 9
152 Jan 4

149 Jan 2
29 Mar 10

128s Feb 18
17is Jan 20
1 4% Jan 25
88I4 Jan 26
90 MarlO

10978Mar IS
2834 Jan 28

20012 Jan 28
26>4 Jan 28
34i8 Jan 5

84 Feb 19
8U Feb 25

4484 Feb 3
2912 Feb 3

7% Jan 14
IOI2 Jan
237gMar 11
73s Feb 18

64 Jan 9

10334 Mar 8
63s Jan 23
1212 Feb 2
76i| Feb "
2984 Feb 10
50U Mar 17
9j6Mar

63 Mar 9

11684 Jan 27
65% Feb 6
17 Mar

48%Mar 5
87 Jan
91 Jan 8
25 Jan 11

215sMar 11
13U Feb 19
5978Mar 10

5412 Jan 14
lOOU Jan 8
/712 Feb
14 Jan 12

3i8 Feb
84% Feb 25
20 Jan 16

87% Jan
5812Mar 11
9i2 Jan 20
74ij Jan 13
2038Mar 11
4%Mar 8

3338 Jan 18
56 Feb 17

18U Jan
76% Jan 22

175 Jan 18
190 Jan 7
20 Mar 8
43 Mar 8
122 MarlO
4 Jan 12

28 Jan 12

8* Feb 1
£137% Jan 30
4714 Mar 5
167 Feb 16

3 Jan 12

28% Jan 22
21 Feb 8

33i8 Feb 4
1178 Jan 22
378 Jan 22
15ig Jan 20
3178 Feb 11
31 Feb 10
86 Feb 11

65ia Jan 15
118i2 Jan 4
5234 Jan 21
112U Feb 8
128i2 Jan 21
140i8 Jan 20
162% Jan 25
113i8 Jan 25

4

3
72is Feb
24% Feb

11234 Feb 27
107 Feb 15

2334 Feb 25
1878 Jan 21
1284Mar

103 Jan
80 Jan 15

95s Feb 18
3684 Jan 11
47 Mar 8
49 Jan 11

4384 Jan 8
133s Jan 16
83 Jan 20

4i8Mar 5
30 Mar 5

223g Feb 8
29'8Mar 9
94U Jan 30
110 Feb 18

9i2 Feb 18

47UMar 11
120UMar 2
110%Mar 10
47%Mar 3
94 Mar 3

135%Mar 10
9584 Jan 26
303s Jan 14
112 Jan 8

3414 Jan 22
58 Jan 8
67 Jan 26
14 Feb 23

31% Feb 4
86i8Mar 10
140 Mar 19

934 Feb 19
65 Mar 11

484Mar 17
11% Feb 25
2034 Mar 6
37%Mar 11

Range for Previous
Year 1936

Lowest

$ per share
30>4 Jan
44*4 Dec
14% May

118 Jan
140 Jan

11*4 Apr
678 Jan

12% Aug
1*8 Jan

18*2 Jan
67 Apr
103 July
7is Aug

59 June

8% Aug
17iS Jan

2*4 July
40*4 May
23 Apr

4% Jan
6*s June
10i8 May
1% Jan

60 Aug
69 Mar

3i8 June
4i2 Jan

28*4 Jan
17 June

28U Apr

30 Feb
110 Mar
38 Apr
4 Jan

2518 Apr
64i2 Jan
56 Jan
16 Jan

12*8 June
10i8 June
25*8 Jan

4512 Jan
8118 Jan
314 Jan
8i8 Jan
U2 July

66 Mar

7*4 Apr
68 May
38i8 Jan
512 July
70 July
8 Jan

Us Jan
27*8 Dec
49*4 Dec
7is June

3512 Apr
155 Mar
176 Feb

71s Apr
231s Dec
49 Jan

U4 May

14 June

2% Oct
58% Jan
21 Jan
167 July
lis Apr

117a Jan
20 May
12 Jan

4i8 Jan
1U Jan
6*4 May
17is Oct
17*4 Oct
571s Oct
40*4 May
115*4 Dec
39 Apr
1031s Feb
1131s Apr
128 Apr
146 Apr
112 Jan

367g Jan
16 Aug

103 May
91U May
9% May
16i8 Oct
9*4 May
83is Jan
68I2 Apr
5 Jan

287s Jan
351s Jan
39 Jan

37 Jan

97s Jan
65i8 Oct
178 Apr

125s May
16 Aug
17is Aug
81 Deo

99is Sept
4ig July

187a Apr
77 May
78I4 May
10 Apr
24U June
90 Apr
92 Dec

22is May
105 Apr
25 July
50 Apr
5878 Sept
8*4 Nov

191s Feb
32 Jan

74*4 Apr
5*8 June

22 July
lis Jan
2*8 Jan

'

77S Jan
18 Jan

Highest

% per share
41 July
58*4 July
47U Deo
153 Dec
162 July
23is Deo
13*8 Oot
20*8 Jan
414 Apr
74is Apr
971s Feb

1091s Deo
25 Deo

174 Deo

22*4 Dec
37ig Deo

5U Jan
47U Mar
32is Nor

10 Apr
117s Apr
17it Nov
3*4 Deo
73 Feb

1121s Nov
67g Jan
lOig Mar
74 Dec

27*4 July
45 Oot

5912 Nov
116*4 June
68 Oct

7it Feb
461s Aug
112 Nov
90 Dec
31 Nov
18U Dec
19is Ms.
56*4 DeJ
54*8 Aug

1021s Oct
12 Mar

1678 Mar
3*8 Jan

101*4 July
16 Nov
88

62*8
Mar
Dec

11*8 Deo
84 Feb
18U Deo
3*8 Deo

37U Jan
6218 Aug
18U Deo
77 Dec

160 May
187 Oct

137s Dec
29 Dec
110 Dec
4*8 Deo

30is Dec
9i2 A.r

11214 Nov
4114 Apr

167 July
3*4 Feb

27*4 Deo
26is Mar
29*8 Deo
IU4 Dec
3*4 Dec
13i8 Dec
28I4 Dec
2814 Deo
73U Deo
56 Dec

122% Feb
50is Nov
113 July
130 July
1441s July
164 July
114 Apr

6978 De°
247g Mar

133*4 Apr
1171s Mar
20is Nov
19U Oot
14U Jan

1081s June
80 July
1078 Nov
38*8 Nov
50*4 Oct
50 Deo
47 Nov

16*4 Jan
100 Deo

4is Dec
31 Deo

24is Nov
25 Nov

9012 Nov
114 Apr
8U Mar

297, Dec
128 Dec

104U Oot
39*4 Deo
79is Deo
138 Oot
98 Nov
34 Feb
117 Jan

36I4 Nov
60is Nov
65*g Feb
13*8 Jan
35 Mar
75*4 Deo
119 Dec

10ia Feb
50*8 Deo
3*8 Mar
6*4 Deo
15 Oct
37 Oot

♦ Bid and asked prices; no sales on this day. X Companies reported In receivership, a Deferred delivery, n New stock, r Gash sale, x Ex-dlvldend. y Ex rights
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 20

1g

178
7's

4712
9i2

$ per share
*4112 4234
102 102
*109*4 111
110i8 110i8
25i8 26I2
50 50 i-i
*97»2 98

27s 3
22'2 22i2
4234 4234

l2 9
17«
7

47

*834
8934 9034
29i2 2978
16*4 16*4
*38l2 39
*108 112

1114 11*2
*61 63

*41l2 4134
31i4 3134
102 102
16 16*s
6412 55i8
*378 4
4912 4934

*100 101
176 180*2
*110 119>4
*42 44i2
33*2 33*2
*24i2 25
18*4 18r'8
11H8 Ill's
5 5'8

355g 36'4
*141 149
2778 2778
61'4 62'4
403s 41>4

5634 57l2
*50 62l2
11 11
*75 80'4
*100 10212

7l2 7b8
*26'4 29'2
*835s 93
321J 32*2
207s 21
*30 30*2
*48'4 48'2
2378 24'2

Monday
Mar. 22

$ per share
41'4 4134

*10134 103
*109'4 HI
110's 110i8
24i2 25
4834 50
*97i2 98

234 3
2012 2212
42'4 4212
'2 916

134 17g
634 7

4612 49'4
*85s 9
87 89

28U 29'4
1578 16's
36 3878
108l2 110

1078
6178
*4H2
2778

*102

15i2
5214
378

4812
IOOI4
172

*10778
41

33

243s
1778

*110l2
5

3434
*141

27U
583a
373s

5278
*50

105s
75
100
7U

25

*7812
32

197s
30*s
48

2334

4512 45i2
15 15's

*124 127

*10's 10i2
12 12'4
2834 29
*56 60
6534 6534
*35s 334

45l2 46*s
4638 4634

* 32i2
705s 6138
*41 42
67l2 67l2
1834 19

*15^8 16
28 283s
173s 1734
*69 7H2
♦120 124
*51'4 53

6*8 634
417s 42i4
36i2 36i2
*17i8 18i2
275s 2734
*31 ; 313s
21i2 22
1534 1534
13U 13U
55 55

*7*2 758
135s 1334
57l2 58's

39i8
15

1258
4834
45

*62i2
*1158
*89

105s
*6*2
*12*2
2312
758

3034
20 ..

1063s
2434
67

16

1934
21i2
10

*106l2
*10l2
*22

3734
*46*2
13's
82
4*2

87*2
83

104*4
2538
146

94*8
285s
3184

9

39*2
15

1234

45*2
65

12l2
89'4
1058
7

13*4
23*2
778

31

20U
10638
25'S
67

16's
20

2H2
10*4
108
1034
23i2
38*4
48

13*4
82*2
4*2

8712
83*2
105

2534
146

94*8
285s
32*4

11*4
6178
4134
29'2
10334
16

5378
378

4978
100'4
179

109

43

33

2438
1838
112'2
5's

36
149

2778
6078
3934

56'4
62l2
11

75
100

758
26U
92
32

2034
30's
48'4
243s

4434 4434
147S 15'8
124 124

10's 10'2
1134 12
27'2 2S*2
*55 57
64 64
35s 35s

44i2
4558

4218
66

18U
1558
26'4
1658
68i2

*120

50'4
6's

41

35*2
17

263s
31

20's
147s
13

*45

712 712
13's 13*2
55 5738

4578
46l2
33
70'4
42'8
67

1834
1558
2784
1738
6S*2
124
51
6:.

4178
36'4
18

2734
31*s
21l2
15*2
13

55

8*4
39

14's
12'4
*46

4334
*6212
*lll2
*89

10's
6*2

*12i8
23

738
30
1958

1063s
23*4
65's

1578
187s
21

978
*106*2

10
*22

36

45

13
82

4U
86

79's
10234
24's
143i2
*92
28

30's

Tuesday
Mar. 23

$ per share
405s 4114

al02 102

*109*2 111
110 110
2538 25l2
4834 4938
*97'2 98

284 234
20*2 2114
*4l*2 42

*2 916
134 17s
658
48'4 4912
*884 914
87 89

2834 29'2
16 16

37 383s
10734 108

,

10?s 11*4
61 61

*4078 4184
30'4 31 '4
102 102U
15'2 16'4
5238 5312
378 378

4978 50'2
*100'4 10034
171 175
*100 108
42 42

*32 34

24's 24'8
1734 18'2

*110'2 112'2
5 5'8

35'4 3534
*141 149

273s 2778
59'2 6034
387S 4038

55 5534
*45 60

10'4 10'2
*75 76
*100 102

714 7'2
25 25

*78l2 92
32 32

197s 2058
29 29
47 47

2378 2434

Wednesday
Mar. 24

$ per share
4038 41U

*10134 103
109U 109U
110 110
25 253s
2r48s4 4938
98 98
234 234
*2058 21 >2
41 4112

*2
1»4
658

16

178
634

4784 49
*858 9U
89 90'2
2934 2978
1534 1578
3734 39

10934 110'2

Thursday
Mar. 25

$ per share
40 41
IOI84 102
109'2 109*2
110 110'4
2484 2434
485s 49&s
98 98
25s 234

20'2 20'2
42 42

h
1*4
65s
47

*8'4

16

178
678
48'4
914

4212 4212
147g 15

*124 126

85s 10
11*2 12
273s 28'2
*55'4 57
6234 63 '4
3*2 3*2

4414 4558
44*2 45l2

" 33

68*2 7038
4218 4218
66 66

18*4 19
*1558 16
26'4 27's
1658 17'4
68 6812
120 120
49 51*2
6's 6'2

411S 4214
35*2 36
18 18

26'4 27
3034 31
205s 21'4
1478 15'4
13 13
*45 54

7*4 7l2
13*4 1334
56's 5758

9

39*2
15's
1258
47

4434
65
12

8934
10*2
6*2
1234
23'4
734

30*2
20

1063s
2434
66*2

16's
20

21

10'8
107l2
10l2
23*2
3734
45

13's
82
4l2
87
81

104*4
25&s
144
95

28*2
31*2

8'2
38i2
145S
1214
*47

4334
*62*2
*11*2
89
10

638
*12's
23

738
*2912
19'2

1063s
23l2
67

39
15

1258
58*2
44*2
65

1134
89

1038
6*2
1234
23i2
758

31

1934
10638
24l2
6734

1078
*60

*407s
30ss
103'4
1534
54

378
507s

*100'4
176
*104
43

33
*24
18

*110*2
5

355s
*141

27'4
60

3934

5458
*50

*10'2
75

*100

738
26

*78'2
*32

20'4
2934
467s
237s

ll's
61

4n2
31*2
103U
16's
5434
4

5178
1003s
185

10734
45

33'2
24'2
183s
112'2
5'8

36
149

2738
61'4
407s

555s
60

11*4
75
102

7l£
26
92
33

205s
30

4678
243s

4314 4414
1478 15

126 126
9 9'4
12

28
55

63

12'4
28'2
55
64

*3*2 3&S

45*4
443s

*40's
66

19

*15&s
26

17'4
*67

*120
50

6*2
4214
3578
18'4
265$
31's
2034
15'4
13*4
*45

46

45*4
32i2
703s
42

66U
1912
16

6238
18

124
51

658
427g
36

18'4
27

31*8
21'4
1538
13*4
54

712 712
1358 14
57's 58

1534 1578
1834 1934
20l2 20l2
10 10'4

*106*2 107l2
10'4 10l2
*22 24

3578 37
453s 4534
1234 1234
*80*4 82
*414 438
853S 86
80i2 85

10214 104
2458 2558

14234 143l2
94 94

27l2 28*s
3014 31

8l2 ! .

39U 3934
1434 15U
1234 13
48l2 48l2
4412 44l2
*6212 65
1112 11*2
88I4 88I4
1038 1034
*638 714
*12'8 1234
23l2 24
738 7&S

*2834 31
19t4 1958

10638 10638
2414 25i2
68 68i2

157s
1938
2018
10

*106l2
1058
*22

365s
46

13

80U
438
88

84i8
103iS
2478
14284
*92

2812
3012

1578
1958
22i2
IOI4

10712
1078
2312
37U
46

1314
80U
458
88

86i2
1053s
253s
144
94

2834
31*4

90'4 91bs
295s 2978
1534 157s
38'2 39'4
111*2 111*2

11
60

407s
31

103

1578
53'2
*378
52l4

*100'4
176
106

44'2
3214
23

18*4
*11034

5's
35*4

*141

27's
59^8
3934

5484
*53

10'2
*75'4
100

7*2
*25's
*78'2
32*2
20'2
30'2
*46

24's

113s
60

407s
3i'2
103

16's
5412
4

533s
100'2
184

IO6I4
45

32'4
24'4
18*2

112*2
5's

3634
148

2738
613s
41

56
60

10"*
78

100'2
7&s

26*4
92

32'2
21

30'2
4614
24'2

Friday
Mar. 26

% per share

44l2 45's
1478 15

*125'2 127'2
9's 914

1178 123s
28 285s
55'2 5534
63'2 64
*3*2 35s

4578
45

313s
70's
42

66*2
19

1534
26*2
1734
68'2
122

50's
65s
43'2
36'2
1734
26'2
31*4
20'2
15'4
*13*s
*46

46*4
45'4
31*2
707s
42'4
66*2
193s
1534
2678
18*8
68*2
122

50*2
7

43*2
36'2
1734
2678
3138
2II4
155s
133s
54

75s 758
14 14's
5734 5834

3914
15

13's
49

44*2
*6212
*11*4
87*2
10*2
*6'4
*1214
24

758
*2834
19*4

1063S
25

67*2

1578
193s
215s
978

*106'2
1034
23'2
3678
46

1234
*79

43s
87
*86

1045s
2478
141*2
94
29
31

884
40

15'4
1358
49

44*2
65

12

87*2
1034
7's
13

24*2
734
30'2
1934

10638
25 *2
6934

16

1934
223g
10*4
107*2
1078
23*2
37*4
46

13*4
80

4*2
91

88'2
105

25*4
143*2
94
29

313s

Stock

Exchange

Closed—

Good

Friday

Sales

for
the

Week

Shares

3,300
100
40
130

1,200
9,600
200

4,500
1,200
200

31,220
8,500
3,300
16,000

iV.366
8,900
3,700
6,100
800

7,800
400
10

10.400
1,000
14,300
91,000
1,400
8,000
100
570

140

i,400
700
900

64,800
100

9,500
6,200

"2" 800
36,900
38,600

8,300

"l'.SOO
30
80

7,200
600

"""705
10,900

600
160

ill,600

~~2~666
21,700

20

3.000
9,900
8,300
600

1,500
1,000

16,700
14.200

400

28,400
500

2,100
6,700
200

15,400
46,200

400
20

2,400
28,300
3,100
1,200
900

9,000
2,000
7,800
4,100
400
40

1,300
9,700
62,100

15.800
10,400
9,000
16,400

400

1,100

""loo
50

6,700
400

Two
6,300
400

ii,900
2,300
11,300
4,100

20,000
4,800
2,200
8,100

"2,700
100

7,700
1,300
1,800
140

2,400
3,400
2,600
11,200
13,600
3,600
500

1,900
24,400

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Safeway Stores.---—-No par

5% preferred ——100
6% preferred.--—-----100
7% preferred -.190

Savage Arms Corp No pa.
Sebenley Distillers Corp— .5
5H% preferred— 100

Schulte RetailStores.——...1
Preferred 100

Scott Paper Co No par
Rights —-

t Seaboard Air Line...No par
Preferred 100

Seaboard Oil Co of Del-No par

Seagrave Corp No par
Sears, Roebuck A Co.-No par
Servel Ino 1
Shattuck (F G) No par
Sharon Steel Corp -.No par

$5 conv pre! ——No par

Sharpe A Dotime A • par
Conv preferred ser K.No par

Sheaffer (W At Pen Co.No par
Shell Union Oil No par
Conv preferred— 100

Silver King Coalition Mines. 5
Simmons Co No par

Simms Petroleum.. ,-—..10
Skelly Oil Co — .25
Preferred -..—-100

SIoss Sheff Steel A Iron... 100
$6 preferred No par

Smith (A O) Corp— 10
Smith A Cor Typewr..No par
Snider Paoktng Corp...No par
Socony Vacuum Oil Co Inc. 15
Solvay Am Invt Tr pref...l0O
South Am Gold A Platinum I
So Porto Rico Sugar...No par
Preferred ...100

Southern Calif Edison 25
Southern Pacific Co ..100
Southern Railway .100

Preferred 100
Mobile A Ohio stk tr ctfslO*

Spalding (A G) A Bros.No pa»
1st preferred 100

Spang Chaifant A Co Ino pf l(X
Sparks Wlthlngton No pa-
Spear A Co — 1
15.50 preferred——No pa>

Spencer Kellogg A Sons No pa*
Sperry Corp (The) vt t I
Splcer Mfg Co -..No par
Conv preferrod A No par

Spiegel Inc - 2
0Yx% preferred 100

Square D Co No par
Standard Brands No par

Preferred No par

Stand Comm Tobacco l

t Stand Ga* A El Co. ..No pa*
Prefei red No par

$6 cum prior pref....No par
$7 cum prior pref No par

Stand Investing Corp. .No par

Standard Oil ofCalif...No pat
Standard OH of Indiana...25
Standard Oil of Kansas. 10
Standard Oil of New Jersey .25
Starrett Co (The) LS..No par
Sterling Products Ino.. 10
Stewart-Warner 5
Stokely Bros A Co Inc 1
Stone & Webster No par

X Studebaker Corp (The)—.1
Sun Oil- No par
Preferred -...100

Superheater Co (The)..No par
Superior OH 1
Superior Steel —.100
Sutherland Paper Co 10
Sweets Co of Amer (The)...50
Swift & Co 25
Swift Internat Ltd No par

Symington-Gould Corp WW..1
Without warrants...

Talcott Ino (James) 9
5M% preferred —..50

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

9 per share
40 Mar 25

97t2 Jan 5
109'4 Mar 24
110
14's
42'2 Jan
9434 Jan
2 Jan

17 Jan
x38 Jan

i2Mar
1*2 Jan
6 Jan..

40U Feb 24
7 >8 Jan

81 Jan
28 Jan

15*2Mar
29 Jan

102 Jan

2

4
4

•11
6

5

Telautograph Corp 6
Tennessee Corp 6
Texas Corp (The) —25
Rights

Texas Gulf Produc'g Co No par
Texas Gulf Sulphur...No par
Texas Pacific Coal A Oil 10
Texas Pacific Land Trust..
Texas A Pacific Ry Co 100
Thatcher Mfg No par
53.60 conv pref No par

The Fair No par
Preferred ...100

Thermold Co ....

Third Avenue 100

Thompson (J R) 25
Thompson Prods Inc..No par

Thompson-Starrett Co .No par
$3.50 cum pref No par

Tidewater Assoc Oil 10
Preferred 100

TImken Detroit Axle 10
Tlmken Roller Bearlng.No par

Transamerlca Corp No par
Transcont A West'n Air Inc.5
Transue A Williams St'i No par
Tri-Continental Corp..No par
6% preferred No par

Truax Traer Coal No par
Truscon Steel 10
20th Cen Fox Film CorpN» par
Preferred ..No par

Twin City Rap Trans..No par
Preferred - 100

Ulen&Co No par
Under Elliott Fisher Co No par
Union Bag A Pap Corp No par
Union Carbide A Carb.No par

Union Oil California 25
Union Pacific —.—100
Preferred 100

Union Tank Car No par

United Aircraft Corp

10«a Jan 4
60 Feb 11
37*8 Mar 12
2678 Jan 29
102 Mar 20
12*2 Jan 26
44*2 Jan 4
3*2 Jan 5
42 Jan 27
99 Jan 7
85*4 Jan 2
106 Mar 25
40U Mar 18
33 Mar 22
23 Mar 25
16*4 Jan 15

110 MarlS
43s Jan 4

34 Jan 4
149 Mar 5
27 Mar 16
42*2 Jan 4
24 Jan 4

47*4 Jan 29
55*2 Jan 6
9 Feb 2
58*2 Feb 5
100 Mar 22
7*4Mar 22
23 Jan 8
92 Jan 27
31*2 Mar 10
1978 Mar 22
28>f Jan 4
467s Mar 24
22I8 Jan 26

£106 Jan 14
41*2 Jan 2
147s Mar 22

124 Mar 22
858 Mar 23
8*4 Jan 4
25*a Jan 27
54*4 Feb 27
60 Feb 25
27a Feb 26

43*4 Jan 2
443s Mar 24
31 Jan 11

67*4 Jan 4
34*2 Jan 2
65 Mar 15
17*4 Jan 4
15*2 Jan 8
26 Mar 24
13*4 Jan 4
68 Mar 23
119 Feb 10
49 Mar 23
4*s Jan 6
37 Jan 27
32*2 Jan 2
13 Jan 8
25*8 Jan 5
30*2 Feb 26
18*4 Jan 4
14U Jan 6
13 Mar 22
54*4 Mar 19

7*4Mar 23
1178 Jan 2
50*8 Jan 18
1»,« Feb 26
778 Jan 16

38*2Mar 23
13>8 Jan 4
11*2 Jan 4
43*2 Jan 28
37*8 Jan 4
62 Feb 9
Ills Jan 27
87*2Mar 25
10 Mar 23
6*8 Jan 7
12 Jan 5
23 Mar 22
6U Jan 2
30 Mar 22
19*4 Mar 24

105*8 Jan 4
22 Jan 4
65*8 Mar 22

1534Mar 23
185s Jan 6
1984 Jan 13
9 Jan 4

107*2Mar 13
8*2 Jan 11
21*4 Feb 27
3334 Feb 24
42*4 Jan 13
1234Mar 23
80*4 Mar 18
4*4 Jan 2

853s Mar 23
63 Feb 17
101*2 Jan 6
24*8Mar 22
126*2 Jan 4
94 Mar 23
265s Jan 5
27*8 Jan 4

Highest

% per share
46 Jan 13
103 Mar 6
113 Jan 6
113 Feb 3
27*2Mar 2
5134 Mar 17
98*4Mar 15
3U Feb 9

235s Feb 10
45*4 Jan 14

84 Mar 15
2*8 Jan 2
8*2 Jan 2

49*2Mar 23
11 *4 Mur 1
95*8 Mar 10
34 Feb 4
175s Feb 10
42 *2Mar 10
120 MarlO

14 Feb 1
65 Jan 21
44 Feb 8

3434 Feb 19
1053s Feb 2
I77s Mar 11
58 Marl6
4>s Jan I*

533s Mar 25
102 >4 Feb 4
197 Mar 10
120 Mar 8
64*2 Jan 11
40'8 Feb 16
29*4 Feb 15
19*2 Feb 8
113'a Feb 6
6*8 Feb 26

42*2 Jan 12
155 Jan 2
32*2 Jan 13
653s Mar 11
433sMar 17

60*2 Mar 6
6&<a Jan 20
ll78Mar 16
77&SMar 17
104*2 Jan 7
9*2 Jan 2s

31 Feb 26
94 Feb 2
36 Jan 2
23*4 Jan 12
337s Feb 18
50 Jan 18

28>4 Feb 11
112 Jan 22
483sMar 8
16*4 Jan 20

128*2 Feb 8
123s Jan 22
143sMar 8
325s Mar 8
65 Jan 12
723s Jan 7
4 Jan 11

50
50
32
76
48

75
21

Feb 19
Feb 9

Jan 25
Mar 9
Mar 6
Jan 29
Feb 11

17*2 Jan 20
335s Jan 9
20 Feb 17

77*2 Jan 11
125 Jan 4
6134 Feb 3
7»4 Mar 2
47UMar 11
897s Jan 25
20*2 Jan 20
285s Mar 8
32»4 Jan 22
2334 Jan 20
17*8 Jan 21
15>4 Jan 8
57*2 Feb 3

83s Jan 12
153s Mar 3
60 MarlO
3*4Mar 10
95sMar 15
43 Jan 12
165s Jan 22
15»s Jan 28
54*4Mar 6
48 Feb 19
64 Jan 13
1384 Mar 1
93 *s Jan 4
13*8 Feb 3
8*2 Jan 13
15*4 Mar 5
287s Feb 11
10*4 Jan 25
40s4 Jan 25
215s Feb 4
108 Jan 13
2878 Feb 11
79 Feb 4

175s Feb 3
223s Jan 11
273s Jan 22
118s Mar 8

109*8 Jan 21
12 Mar 3
265sMar 8
4078Mar 13
50 Mar 13
17*2 Jan 22
94 Jan 20
678 Jan 20

100*8 Jan 8
87 Mar 17
111 Feb 20
28*4 Feb 4
148'4Mar 16
99*4 Jan 13
31*2 Feb 4
35*8Mar 5

Range for Previous
Year 193s

Lowest Highest

$ per share
27 July
96 Dec
108 Aug
110*8 Sept
11 June

3778 July
93 Deo

1*8 May
75s June

i% Jan
2 Apr

30*2 Aug
3*2 July

595s Jan
15&8 Jan
11*8 Jan
20*4 Jan
89 July

4*4 Jan
43 >s Jan
30*4 Apr
14*4 Apr
102 Dec
8*4 July
19*4 Jan
x3*2 June
19*2 Jan
975s Dec
54 Sept

40*4 June

21 Sept
12*2 May
110 Mar

37s July
26 Apr
150 Jan
25 Feb

23*2 Jan
12*4 Apr

19 Jan
34 Jan

6*4 July
63*4 June
101*2 Mar

6*4 Apr
67$ Jan

735s June
29*4 May
1578 Apr
13*8 Jan
44 Jan

per share
495a Nov
99 Deo
114 Nov

114*2 Mar
177| Nov
657s Nov
101*4 Mar

4*4 Feb
20*2 Feb

2*s Deo
87s Dee

44 Dec

77s Nov
101*2 Nov
31*8 Nov
19*4 Nov
327s Deo
104*2 Deo

11*4 Deo
64 Deo
45 Nov

28*4 Dec
127*2 Nov
14*2 Jan
487s Oct
6*4 Jan
47*s Dec
132 Apr
85 Nov

72 ""Jan

99 Mar

21*4 Apr
143a Apr

1207t Jan
9*2 July
6*8 Apr
9*2 Jan

24*4 Apr
26*4 Apr
2 Feb

35 Aug
32*4 Jan
25 Mar

55*8 Jan
24*is May
65 Jan

16*2 Apr

"l4*8 Jan
9*8 Jan
70 Dec
118 Jan
27 Jan
3 Jan

9*8 July
23 Jan

05s Jan
20*4 Apr
28*2 Apr
15 Nov

12*8 Nov

6*4 May
55s Apr

287s Jan

30*2 Geo
17*2 Nov

114 July
7*2 Feb

35*2 Aug
160 Mar

32*2 July
477t Oct
26*2 Dec

54U Deo
59 Oct
1 l7s Nov
82 Oot

114*4 Nov
9*4 Mar
27 Oot

92*2 Oot
36*4 Jan
24*8 Aug
37 Nov

53*4 Mar

1095s Nov
43*4 Nov
18*8 Nov

129 Feb
13*4 Mar
97s Feb
277|
62

72*4
3*4

Deo
Deo
Deo
Jan

47*8 Feb
48*2 Deo
31 Deo

70*8 Deo
40*4 Oot
78*| Nov
24*2 Apr

30*2 Deo
157t Oct
91 Mar
125 Nov
60 Dec
0*4 Mar

425s Dec
ZVs Oct
13*2 Nov
26*8 Nov
357s Jan
20*8 Deo
15*2 Deo

9*8 Jan
13 Deo

65*4 Deo

6 Nov
33 Jan

7*2 Jan
9*4 June
28 Jan

337| Apr
69 Mar

8*4 June
85 Oct

8*2 May
3*4 Jan
8*4 Jan

245s Jan
47g Jan
26 Apr
14*4 Jan

1005s Jan
12is Jan
50 Apr

11 Apr
147g Jan
10*8 May
7*8 Jan

93 Jan

4H Jan
7*8 Apr

22*2 June
31*8 Apr
8*4 May

65*4 Jan
27s June

74»8 June
38*2 May
71*8 Jan
20*4 Aug
108*2 Jan
90*8 Jan
22&s Jan
205s Apr

87$ Deo
44*i Nov
15*4 Feb
14*8 Mar
49 July
487s Nov
63*8 Oot
16 Nov

110 Feb
125s Mar
9*2 Feb
135s Nov
32*4 July
8*2 Mar

39*4 Feb
21*4 Dec
106*2 Mar
277g Deo
74*2 Nov

18*8 Nov
275s Apr
22*8 Deo
12 Feb

110 Oct
9*8 Nov

28 Deo

385s Nov
47*4 NOV
17*2 Dec

109 Dec
85s Jan

102*8 Deo
70 Deo

105*4 Nov
28*s Feb
149*4 Aug
100 June
31*8 Feb
32*8 Feb
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous
for NEW YORK STOCK /1m Dn o4 • n / 1 Art Ok/fftj r ftf»

Saturday Monday
U71 OuSlM OJ iUlro/iurc JLAJIM A our i»ou

Tiip.sdau VVfidvPUff/in WhiiTttdnit the A wni?X HrVOUU'y wY CU'ftvuU'UJf jl nurxuuy r TXddy £iAvJl1AJNUili
Mar. 20 Mar. 22 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Week Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share % per share $ per share
21i2 22 20 2114 20 21 20*2 2078 2034 2U8 13,300 Un Air Lines Transp Corp,..5 20 Mar 22 24* Jan 12 13 Jan 25*2 Sept
*25 31 26 27 25 25 24*2 24*2 *25 27 600 United Amer Bosch No par 24*Mar 24 31*4 Feb 10 16*i Apr 37*4 Nov
*27 27s4 2678 2678 26*2 26*2 2634 2634 *27 28*8 400 United Biscuit No pat 26* Mar 23 30*4 Jan 11 24*4 Mar 33* Nov
*116 117i2 *116 117l2 *116 117*2 *116 117*2 *116 117*2 mmmmmm Preferred ........100 113*2Mar 16 11734 Feb 6 111 Oct 117 Jan
*84 85 83*2 84 83*4 8434 83 83 83 83*2 2,900 United Carbon ..No par 79 Jan 11 91 Feb 3 68 Jan 9684 NOV
35 35 34 35 *33 34 *33 34 34 34 500 Unlted-Carr Fast Corp.No par 297a Jan 4 35 Mar 17 22* Jan 35* Nov
6*2 65S 6'4 65s 6*4 6*2 6*4 6*2 6*4 6* 37,900 United Corp No par 6*4 Mar 22 8*2 Jan 14 5* Apr 9*4 Feb

41 s8 42* 4112 421s 4138 42 42 43 42 42*2 6,900 Preferred No par 41* Mar 18 46* Jan 14 40*4 Apr 487g Aug
15 15U 14* 15*8 145g 15 1434 15*8 1434 15*4 10,800 United Drug Ino -....-6 14* Jan 4 16 Mar 8 10»4 Apr 16*2 Feb
24 2412 23*2 2334 23 24 24 25-38 25*4 25*2 2,900 United Dyewood Corp 10 18*g Jan 4 25®4 Jan 21 15 Jan 29* Aug

*10414 106 *104*4 106 104 104*4 *104*4 105*2 *104*4 105*2 10 Preferred ...100 9634 Jan 26 106*4 Feb 26 93 Jan 105 June
8* 8'4 778 8*8 8 8*s 8 8-38 8 8*4 5,100 United Elect lie Coal No par 7*4 Jan 4 9i2 Mar 11 4 July 8*4 Dec

*57 59 59 59 56*2 57 55 57 57 57 1,500 United Eng A Fdy 1 46*2 Jan 7 63 Mar 2 32* June 50* Nov
8534 8612 8584 86 8534 86 85 86 845s 85*4 4.300 United Fruit - No par 80* Jan 4 8684 Mar 19 66*2 Jan 87 Nov
143s 1412 14*4 143S 14 1438 ]" 14 14*4 14 14*8 24,300 United Gas Improve No par 14 Mar 23 17 Jan 14 14* Nov 19* Jan

*11014 112 *11038 111*2 *110* 111 110*4 1103s 110*4 110*4 300 Preferred No par 110*4 Mar 24 113* Jan 14 109 Jan 113*4 July
14's 143s 1378 14*8 135s 14 1334 14*2 14*8 14®4 4,100 t United Paperboard new 10 6* Jan 4 16>a Feb 8

*2112 22* 21*4 22 21 21 2134 22 21*2 22 2,600 U & <fc Foreign Seour_..lVo par 17 Jan 6 2434 Mar 9 13 Apr 20 Feb
*98 99 a98 98 98 98 *97*2 99 98*s 98*8 300 Preferred 100 96*2 Jan 21 100* Feb 3 91 Jan 100 Nov
*2'2 2* *2*2 27s 234 234 *2*2 3 *2*2 234 100 U S Dlstrib Corp No par 2* Mar 1 3* Jan 28 2 Jan 6 Jan

*16 18l2 16 16 *16 18 16*2 16*2 *15*2 18 20 Preferred.. 100 15*2 Feb 23 20*2 Jan 19 10 Apr 23* Nov
2612 26i2 25*2 25i2 253s 26*4 2534 2534 26*4 26*4 1,400 U 8 Freight No par 25* Mar 23 34* Jan 13 24UJune 39* Jan

*121 12434 118*2 120 118*8 118*8 117 117 118 119 1,400 U S Gypsum 20 117 Mar 24 137 Feb 3 80*4 Ma> 125* Nov
16584 166 *162 166 *162 166 165 165 *162 165 70 7% preferred 100 162 Mar 18 172 Feb 10 160 Ma> 169*4 Feb
22U 22 >8 22*4 23*2 2234 23*2 22*4 23

, 2234 23*8 11,700 U S Hoffman Mach Corp...5 17 Jan 4 23*Mar 22 8* Jan 20* Nov
*66 69 68*8 70 69*2 6934 *68 .70 /*67 70 400 5H% conv pref 60 53* Jan 11 70 Mar 22 49 Aug 62*4 Nov
40'2 4078 3934 41* 40* 41*4 40*2 413s 39*4 40*2 16,200 U S Industrial Alcohol.lVo par 37*2 Jan 7 43* Feb 9 31*4 Aug 59 Apr
12>8 123s 1034 12*8 1078 12 12 >8 13 13 13 >8 12,600 U 8 Leather v t o No par 6*4 Jan 2 15*8 Mar 13 4*2 Oct 9* Jan
1912 20i2 18*2 19*2 1834 20 1978 20 38 20*8 2138 12,500 Class A vtc No par 13U Jan 4 22* Mar 17 10 Aug 18* Jan

*105 106 105 106 107 107 108 111 *111 900 Prior preferred v l o 100 89 Jan 4 111 Mar24 71 Jan 104 Sept
67 67 6534 66*2 65*2 66*2 65*2 67 66 66*4 2,300 U 8 Pipe & Foundry... 20 60*2 Jan 4 72*4 Mar 9 , 21*2 Jan 63* Deo
14* 1478 13* 14* 14 14* 14 1412 14*2 14* 11,500 U 8 Realty A, Impt No par 13* Mar 22 19* Jan 12 7* Apr 19*4 Deo
66 >8 6714 64 67 65*4 67 66 673s 67*4 68*8 37,500 U 8 Rubber No par 44*4 Jan 4 70*4 Mar 17 16* Jan 49* Nov
106 106U 102*2 105 103 105 103 105 105*2 106*2 4,200 1st preferred 100 92*2 Jan 5 118 Feb IS 47 Jan 101 Nov
96* 97U 91*2 96 9334 95 94 96*4 95*2 97*2 6,600 U 8 Smelting RefA Mln 50 83*4 Jan 6 105 Mar 11 72*4 Jul} 103* Nov
*70'2 72 *70*2 72 7034 7034 *713s 72 *71 72 100 Preferred 60 69 Mar 4 75* Jan IS 68*2 Jan 76* Apr
115* 117* 11218 115*2 11234 11578 11434 117*2 117*2 119*8 145,400 U 8 Steel Corp 100 75 Jan 4 128*2 Mar 11 46* Jan 79* Deo
144 145i2 144 144 144 144 144 144*8 145 145*2 1,900 Preferred........ 100 13934 Jan 4 150 Jan 22 115*2 Jan 15434 Nov
*130 134i2 132 132 *130 135 *130 135 *130 135 100 U 8 Tobacco No par 129* Feb 4 136 Mar 9 131 Apr 144 July
*155 161 *155 161 *150 160 *150 160 *150 160 mmmm Preferred ..100 160*4 Mar 13 169 Jan 5 160 Oot 168 July

7U 7U 73s 73s 73s 738 7 7*4 7*4 7*2 2,300 United Stockyards Corp ..1 7 Mar 24 9*4 Feb fi mmmm mmmm. Nov
678 678 6*2 684 6*4 6*2 65s 6* 6*2 634 4,400 United Stores class A..No par 6*4 Mar 23 8*8 Feb 5 5 Apr 8* Nov

*79 83i2 *79 83*2 *79 83*2 *79 83*2 *79 83*2 Preferred class A....No par 79* Mar 11 84*2 Jan 11 67*4 Ma) 102

♦75 79 *75 79 *75 78 *75 79 *75 79 Stock Universal Leaf Tob No par 78*2Mar 6 86 Jan 21 67* Apr 92 Nov
♦152 159 *152 157 152 153 152 152 * 152 50 Preferred 100 xl52 Mar 17 164 Jan 19 153 Mar 165 Aug
*8512 94 85*2 85*2 *82 90 85*2 85*2 *86*4 92 Exchange 50 Universal Pictures 1st pref. 100 82 Mar 17 108 Jan 18 50 Jan 115 Apr
3i2 3i2 3*4 3*2 3*4 33g 3*4 3* 3*4 3*8 4,800 Utilities Pow A Light A 1 3*4 Mar 22 4* Jan 13 3* Jan 6* Mar
2 2>4 2 2 2 2 2 2 2 2 Closed— 5,100 Vadsco Sales No par 1®4 Jan 2 2* Jan 20 1 July 2* Oct

*50 57 *53 55 *53 55 53 53 *51 53*2 20 Preferred 100 48 Jan 4 58* Jan 20 30 June 57 Deo
3478 35*8 32*4 347s 33*8 3478 34*4 353s 34*2 36*8 Good 16,100 Vanadium Corp of Am .No par 28*4 Jan 4 39*Mar 11 16*4 Apr 30* Deo
4141i8 4U78 41* 405s 4034 40*8 40*2 40* 4134 2,100 Van Raalte Co Inc I 39*2 Jan 7 44* Jan 20 28>4 Jan 49* Nov

*11112 114 ♦111 115 *111 115 *111 114 *111 114 Friday 7% 1st pref 100 11334 Feb 13 115 Mar 5 *110*4 Feb 116 Aug
44 44 43*2 43*2 43*4 43*4 43 43 ■ 43*4 43*4 "600 Vlck Chemical Co 5 42*2 Jan 5 46*2 Jan 15 40 Apr 48* July
*8H2 8434 *81*2 8434 *81*2 8434 *81*2 8434 * 8434 mmmmmm Vlcks Shr A Pao Ry Co oomlOO a86* Jan 19 086* Jan 19 72 May 80 Aug
♦83 *83 *83 mmjm *83 mmmm *84 mmmmmm 5% non-cum p^ef 100 85 Mar 18 88 Feb 26 84 Sept 84 Sept

978 1018 9*2 10*8 934 1038 934 "10* 10* 1078 48", 100 Va-Carollna Chem No par 7* Jan 4 10*Mar 25 4* Jan 8* Deo
6114 62 5834 62 5934 61*2 60 62*2 62* 64*4 11,100 6% preferred 100 54*8 Feb 24 64*4 Mar 25 2834 Aug 5884 Deo
109 109 *109 114 110 111 111 11178 112*4 112*4 180 Va El A Pow $6 pref...No par 108 Mar 18 115 Feb 15 109 Mar 114* May
9 9 *9 10 9 9 *9 IOI4 9 9 40 Virginia Iron Coal A Coke. 100 8* Mar 1 1234 Jan 7 4 Apr 1384 Deo

*26 31 *28 29*2 28 29 29 29 *26 33 30 6% preferred 100 26*2 Feb 27 37 Jan 5 14 May 41* Deo
*131*2 133 *131*2 133 131*2 131*2 131*2 131*2 *131*2 133 200 Virginia Ry Co pref 100 127* Jan 19 135 Mar 4 xll4* Jan 131* Aug
*87 90 86 87 85*s 86 86 87*2 87 88 210 Vulcan Detinning ...100 70 Feb 17 98 Mar 12 70 Aug 80 Feb
*118*4 135 118*4 118*4 *119 135 *119 135 *119 135 10 Preferred 100 11734 Feb 2 122* Jan 11 120 Aug 137* June
8812 778 83s 778 83s 83s 834 8*2 8*2 6,600 t Wabash 100 3*8 Jan 5 10*8 Mar 16 2*4 Aug 4*2 Feb

*16>8 163s 14** 1534 15*8 1578 1534 16*4 15*4 16 6,700 Preferred A 100 9 Jan 4 18*Mar 16 5 Jan 10* Mar
*13 15i2 13 13 *13*8 1338 *12 14 13 13 100 Preferred B 100 734 Jan 5 16 Mar 17 4* June 7* Mar

16*4 1638 16 16*4 15*2 16 163s 17 16*8 16*2 4,900 Waldorf System No par 15*2Mar 23 19* Feb 11 9*s Jan 19 Nov
31 31i4 29 31 29 29*4 29*4 30 30 30*8 5,800 Walgreen Co No par 29 Mar 22 49 Feb 8 30 Apr 39*4 Dec

*112*2 113*2 113 113 113 113 11234 1133g 113*8 113* 870 6H% preferred .100 *112*2Mar 18 118 Jan 28 114 Dec 118 Jan
1684 17 1534 1634 1534 1658 16*4 167s 16* 17*8 29,000 t Walworth Co No par 11*4 Jan 4 1834Mar 11 5*2 Jan 12* Deo
47l2 47l2 46*8 47*4 46*2 4634 *46 4634 46*2 4678 2,400 Walk (H)Good AW Ltd No par 45* Feb 23 49*4 Mar 16 26* Apr 49* Nov
19*4 193s *19*4 19*2 19*2 19*2 19*8 19*8 *19* 19*4 600 Preferred No par 19*Mar 20 19* Jan 8 17* Apr 20 Nov
43U 4314 43 43 42 42 42 42 *41*2 43*2 400 Ward Baking classA...No par 42 Jan 6 50* Feb 1 10* Jan 62 Nov
8* 878 8*2 9 858 9 85s 9 834 9 5,300 Class B No par 6*4 Jan 26 1034 Feb 26 2*8 Apr 7* Nov

*9414 95 94*4 94*4 *88 98 *88 96*8 *85 98 100 Preferred 100 94 Jan 26 99* Mar 2 47* Jan 105 Nov
14* 14*8 1384 1434 1378 14*8 14 1438 14* 14* 26,500 Warner Bros Pictures... 5 1334Mar 22 18 Jan 5 9*4 Apr 18* Deo
*61 63 61 61 *50 62 *56 62 *53 63 100 $3.85 conv pref .No par 61 Mar 22 69*2 Jan 23 44 Apr 69 Deo

1*4 1*4 1 1*4 1 1*8 1 1*8 1 1*8 12,800 t Warner Qulnlan No par 1 Mar 22 I84 Feb 17 *2 June 278 Feb
9 10 9*4 10*8 9*2 97s 9*2 978 9*4 10*4 30,900 Warren Bros No par 6* Feb 1 12*4 Jan 25 4* Jan 12* Deo

26i2 28*2 29 29*4 2738 28 *25*4 2912 28*4 28*4 1,000 Convertible pref Ao par 24 Feb 2 35*4 Jan 16 15* Jan 38* Deo
41 41 *40*8 42 *40 41 42 42 *41 42 200 Warren Fdy A Pipe No par 35*2 Jan 4 46 MarlO 21 Apr 37* Deo
33 33 31 3278 31 31 32 33 *32 32* 1,500 WaukeshaMotor Co 5 31 Mar 22 38*4 Feb 19 19*2 Apr 39* Deo
71S 7iS 7 7 7 7 634 634 *684 7 600 Webster Elsenlohr No par 634Mar 11 984 Feb 1 6* June 11*4 Feb

*80 *80 *80 *80 *80 Preferred ...... 100 83 May 85 June
17« 178 178 178 178 "2" *15s

....

*1* 2 ""130 Wells Fargo A Co ...1 1*2 Jan 4 2* Jan 6 1 Aug 2*4 Jan
52 52 51*2 52 50*2 51*s 51 52*2 5234 53* 5,200 Wesson Oil A Snowdrift No par 46 Fob 5 56 Mar 17 33* June 52* Deo
*80'2 82 *81 81*2 81*2 81*2 *81 82 80*2 81 300 Conv preferred No par 80 Mar 13 84* Feb 4 78 Feb 83«4 Deo
*90 98 93 93 9334 94 *93*2 97*2 *94*2 98 70 West Penn El class A..No par 93 Mar 22 102 Jan 9 91>4 Jan 107 Sept
*104 105 10478 10478 104 104 10334 104 104 104*4 140 Preferred .100 103 Mar 17 109 Feb 11 96 Jan 110 Apr
*91 92l2 91 91 *90 92 90 92 91 91 130 6% preferred ...100 90 Mar 24 *100* Jan 19 87 Feb 102 Sept

*11934 121 11934 120*2 *119 121 *119 .... 119 119*2 130 West Penn Power pref 100 119 Feb 16 123*2Mar 9 116* Jan 124* Sept
*115 *115 *115 *115 120 115 115*4 30 6% preferred ..100 113«4 Feb 4 115*2 Jan 8 11134 Jan 11684 Deo
10*8 11 10*4 1034 1038 10*2 1038 1058 10* 10* 4,400 Western Maryland .100 8* Jan 2 1184 Mar 5 8* Apr 12* Feb
*20*8 23*2 20*4 20* 20 20*4 *19* 21 20 20 500 2d preferred 100 17*2 Jan 8 23*2Mar 6 15 Apr 23* Sept
4*2 4*2 4 4*4 4 412 4*4 43S 438 4*

■ ".v ' .■ 2,200 Western Pacific 100 2* Jan 2 434Mar 17 1* Nov 4 Feb
lOU 1034 934 10*4 978 105s 10 10*2 10 10*2 9,000 Preferred 100 7*4 Jan 13 11*4Mar 17 5*8 Aug 9* Feb
74i8 75 7134 73 7134 7338 72-38 73*2 70*4 73 8,800 Western Union Telegraph. 100 7034Mar25 83* Jan 22 72*2 May 96* Nov
5114 51*2 49* 5114 4912 51 49 50*2 50 51*2 6,700 Westlngh'se Air Brake-No par 48* Jan 14 5734Mar 6 34>4 Jan x50* Deo

13934 143 135l2 140*4 136*2 140 138*2 142 140*8 142*2 9,500 Westingbouse El A Mfg 50 135*2Mar 22 167* Jan 22 94* Jan 153* Oot
* 162 157 157 158 158 158 158 159 159 130 1st preferred 50 151 Jan 4 170 Jan 22 123* Jan 160 Oct
| *26 27U *2558 2658 26 26 26 26 26 26*4 600 Weston Elee Instrum't.iVo par 26 Jan 5 30* Jan 22 22* June 33* Jan
1*37 3 73s 37*4 37*4 *37*2 3778 *37*2 3734 *37*2 37* 10 Class A No par 36*2 Jan 7 37* Jan 23 35*2 Oct 39 Jan
*2314 24 *23*4 24 23*8 23*4 23*2 2334 23*4 23*2 1,000 Westvaco Chlor Prod..No par 23*Mar 23 27*4 Feb 23 1934 June 32 July
1*32* 3312 *32 33 *31*4 3212 *32 32*2 3134 31*4 100 5% preferred 30 3134Mar 25 34* Jan 7 3134 Nov 35*4 Oot
*105 115 *100 115 *100 115 *100*4 115 *100*4 115 Wheeling A L Erie Ry Co.. 100 90 Jan 18 110 Feb 13 34 Jan 91 Nov
*116*2 125 *116*2 125 *109 125 *115 125 *115 125 5H% conv preferred—100 114 Jan 18 120 Mar 2 99 July xl20 Oot

5914 593s 5634 58*2 5738 5834 58 5934 60*4 61 "V,200 Wheeling Steel Corp...No par 38 Jan 4 65 Mar 11 21* July 39* Deo
110*8 11018 109*8 109*8 *100 112 *100 110*2 *100 109 200 Preferred 100 103 Jan 4 110*8Mar 17 84 July 109* Feb
30*8 31 2834 30*2 2938 3038 2938 3034 30 31 17,500 White Motor 60 23*4 Jan 4 33* Feb 16 18* Feb 28* Nov
17*8 1734 17*8 17*8 17*2 1734 17*2 1734 *17 17*4 1,000 White Rk Mln Sprctf.-No par 15*2 Jan 4 18* Jan 25 13»4 July 17* Nov
534 6 6*4 634 6*4 658 6*4 6*2 6*4 6*2 14,100 White Sewing Mach...No par 5*2Mar 2 634 Mar 22 3* Apr 6* Nov

*39 40 40 42*2 40*2 40*2 40 40*8 39 40 1,800 Conv preferred..— No par 38 Mar 2 46*8 Jan 4 10 Apr 43 Nov

53s 5i2 5*4 512 5*4 5*4 5*8 5*4 5*4 5*4 2,800 Wilcox Oil A Gas 5 4*2 Jan 4 6*4 Jan 25 284 Jan 5*4 Mar
1078 11 10*2 1078 10-* 1034 1058 1078 10* 11*4 16,500 Wilson A Co Inc No par 834 Jan 2 12* Feb 27 0* June 11 Jan
*88 8934 87 89

. 8834 8834 89 89 *87 89 500 $6 preferred 100 7934 Jan 5 91s4 Mar 2 70 June 87 Jan
52l4 5258 5134 5234 52i2 52 5258 52* 53*4 13,800 Woolworth (F W) Co .10 5is4 Mar 18 65* Jan 20 4484 Apr 71 Nov
38 3912 37l2 39*4 38*4 39*4 38*4 39*2 35 39 6,400 WorthlngtonPAM (X>e\.)Nopar 34* Jan 4 47 Jan 22 23* Apr 3684 Deo
109 109 107*4 109 10534 112 108 111 107 112*2 1,420 Preferred A 7% 100 81 Jan 4 112* Mar 25 66 Apr 86*4 Deo
*94 97 *94 95 95 96 96 96 96 96 1,000 PreferredB 6% .100 77«4 Jan 4 100 MarlO 47 Jan 80* Oct
*116 12178 *116 122 *116 119*2 *117 11834 *117 121* Wright Aeronautical...No par 116 Feb 3 128 Mar 6 62* Jan 140* Sept
*68*2 70 6878 69 6878 70 6934 70 69* 70*4 "1,500 Wrigley (Wm) Jr (Del) .No par 68* Mar 6 76 Jan 7 63 Aug 79 Feb
5478 5478 *51 58 *51*4 55 55*4 55*4 55 55 400 Yale A Towne Mfg Co 25 49* Jan 2 62* Jan 27 33* Apr 51 Nov
32i4 3234 30*4 3238 3058 3238 31l2 3234 32 33*4 69,600 Yellow Truck A Coach cl B..1 20*8 Jan 4 37* Feb 16 8»4 Jan 23*4 Deo
130 130 130 130 *125 134 134 134 *125 138 60 Preferred 100 128 Jan 5 142 Jan 23 83*2 Jan 163* Deo
41i2 4134 4058 4134 40*2 40*2 40 40*2 40 40*2 2,600 Young Spring A Wire. .No par 40 Mar 24 46* Feb 15 42*4 July 65 Apr
9134 92l2 88*4 92 8934 9234 91 94*4 91*2 94 21,100 Youngstown 8 A T No par 75*2 Jan 5 101*Mar 6 41* Jan 87»4 Oct
*98»4 100 *985s 100 100 100 100 100 *100*2 101*2 300 5H% preferred 100 x9934 Mar 18 115 Jan 27 105 Jan 122 Aug
35*2 3578 34*4 35*4 33*2 34 34 34*2 34 3434 4,500 Zenith Radio Corp No par 33 Jan 2 40U Feb 17 11* Jan 42* Nov
734 734 73S 758 738 7* 758 778 7* 734 3,600 Zonite Products Corp _.l 7*Mar 9 9*4 Jan 16 5* July 9* Jan

* 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-rights.
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NEW YORKSTOCK EXCHANGE

Bond Record, Thursday, 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 ot the regular weekly range are shown In a footnote In the week In which they occur. No account Is taken of such sales In computing the range for
the year. .

N

BONDS

Y STOCK EXCHANGE
Week Ended Mar. 26

U. S. Government

Treasury 4*s_.-Oct 16 1947-1952
Treasury 3*8— .Oct 15 1943-1945
Treasury 4s Dec 15 1944-1954
Treasury 3*8—.Mar 15 1946-1950
Treasury 3*8—.June 16 1943-1947
Treasury 3s Sept 15 1951-1955
Treasury 3s June 15 1946-1948
Treasury 3*8—.June 15 1940-1943
Treasury 3*8—.Mar 15 1941-1943
Treasury 3*8 June 15 1946-1949
Treasury 3 *s Deo 15 1949-1952
Treasury 3*8 Aug 10 1941
Treasury 3*s.__Apr 15 1944-1940
Treasury 2*s_..Mar 15 195&-190O
Treasury 2*8...Sept 15 1945-1947
Treasury 2*8—.Sept 15 1948-1951
Treasury 2*s._ 1961-1954
Treasury 2*8..-Sept 15 1956-1959
Treasury 2*8 Dec 16 1949-1953
Federal Farm Mortgage Corp—
3*8 Mar 15 1944-1964
3s May 15 1944-1949
3s Jan 15 1942-1947
2*s Mar 1 1942-1947

Home Owners' Mtge Corp—
3s series A May 1 1944-1952
2*s series B..Aug 1 1939-1949
2*8 series G 1942-1944

sa.

A O
A O
J D
M S
J D
M S

J D

J D
M S

J D

J D
F A
A O
M 8
M S

M S

J D

M S

J D

M S
M N
J J
M S

M N

F A

Foreign Govt. & Municipals—

Agricultural Mtge Bank (Colombia)
♦Sink fund 0s Feb coupon on. 1947
♦Sink furd 6s Apr coup on . .1948

Akershus (Dept) Ext 6s 1963
♦Antloqula (Dept) coll 7sA 1945
♦External s f 7s series B 1945
♦External s f 7s series C 1945
♦External s f 7s series D 1945
♦External s f 7s 1st series 1957
♦External sec b t 7s 2d series.1957
♦External sec s f 7s 3d serles.1957

Antwerp (City) external 5s 1958
Argentine Govt Pub Wks 6s 1960
Argentine 6s of June 1925 1959
External s f 6s of Oct 1925 1959
External s f 6s series A 1957
External 6s series B 1958
Extl s f 6s of May 1926...... 1960
External s f 6s (State Ry) 1960
Extl 6s Sanitary Works 1961
Extl 6s pub wksMay 1927 1961
Public Works extl 5*b 1962
S f external 4*s 1971

Australia 30-year 5s 1955
External 5s of 1927 1957
External g 4 *s of 1928 1956

Austrian (Govt) sf 7s ..1957

♦Bavaria (Free State) 6*s 1945
Belgium 25 yr extl 6*9 1949
Externals f 6s 1955
External 30-year s f 7s. 1955

Bergen (Norway) ext s f 5s 1960
♦Berlin (Germany) s f 6*8 1950
♦External sinking fund 6s 1958

♦Brazil (U S of) external 8s 1941
♦External s f 0 *s of 1926 1957
♦External s f 6*8 of 1927—1957
♦7s (CentralRy)„„ ...1952

Brisbane (City) s f 5s 1957
Sinking fund gold 6s 1958
20-year s f 6s 1950

Budapest (City of)—
♦6s July 1 1935 coupon on 1962

Buenos Aires (City) 0*3 B-2..1955
External s f 6s ser C-2 1960
External s f 6s ser C-3 1960

♦Buenos Aires (Prov) extl 6s__.1961
♦6s stamped 1961
♦6*s stamped 1961

: Extl s f 4*s-4*s 1977
Refunding s f 4*s-4*s 1976
Extl re-adj 4*s-4*s 1976
Extl s f 4*8-4*8 1975
3% external s f $ bonds 1984

Bulgaria (Kingdom of)—
♦Sink fund 7s July coup off-.1967
♦Sink fund 7*s May coup off1968

Canady (Dom of) 30-yr 4s.
10-year 2*8 Aug 16
25-year 3*8.

♦Carlsbad (City) s f 8s
♦Cent Agrlc Bank (Ger) 7s
♦Farm Loan s f 0s__JuIy 15
♦Farm Loan s f 6s Oct 15
♦Farm Loan 6a ser A Apr 15

♦Chile (Rep)—Extl s f 7s
♦External sinking fund 6s...
♦Extl Blnklng fund 6s_._Feb
♦Ry ref extl s f 6s Jan
♦Extl sinking fund 6s. .Sept
♦External sinking fund 6s._.
♦External slnkkg fund 6s...

♦Chile Mtge Bank 6*8
♦Sink fund 6*■ of 1926
♦Guars! 6s -

♦Guar sf 6s
♦Chilean Cons Munlo 7s
♦Chinese (Hukuang Ry) 5s
♦Cologne (City) Germany5*1.

1960
1952
1945
1961
1954
1950
1960
1960
1938
1942
1960
1961
1961

1961

1962
1963

1957

1961
1961

1962
1960
1951
1950

Thurs.

Last

Sale
Price

F A

A O

MN
J J
J

J

J
A
A

A

J
A

J

A
M S

J D
IVI N

M S

F A

M N
F A

M N

J J
M S
IVI N

J J

F A

M S
J J
J D

M S

A O

J D

J J
A O

A O
M S
M S
F A

M S
F A

A O

j""3

J J
M N

A O

IVI N

F A

IVI S
J J

A O
A O
MN
A O
F A
J J

M S

M S
M N

J D
J D

A O
M N
M S

J D

M S

115
105.14
110.30
109.6
106.2
103.3
103.26
105.28
106.6
104.20
104.20
106.4
105.19
101.5
102.8
100.11
100.5
100.4
98.16

103
102.4
102.26

101.26
100.1
99.26

15
15
15

13*

"13*
100*
102*
100",6
102

1012532
100*
102

101*
101»32

'loi*
98*
105
105
100

110*

116*

50

42*
42*
42

'99*

29*
101*

101

84
85

78

78*
79

81*

Week's

Range or

Thursday's
Bid A Asked

Low

114.26
105.10
110.28
108.29
105.30
102.19
103.12
105.20
106.6
103.25
104.2
106.1

105.6
100.25
101.26
100.2
99.18
99.17

98,10

102.16
101.26
102.18
100.29

101.14
99.28
99.26

High

115.24
106
111.14
109.24
106.12
104
104.9
105.29
106.17
104.20
105.2
106.12
106

102.8
102.16
101.7
100 24
100.22
99.11

103.4
102.20

102.30
101.6

102.6 1179
100.15 2070
100.4 408

NO.

977
340
239
816
190
762
769
188
270

972

967

289

709
3675
741

2751
5509

2777

4299

178
822

451

476

105*
112*
98*
98

"46"
35

36*
47*

"22*
22*
22*
22*

"22*
19*
19

18*
18*

26*
28*
98*
15*
15

15*
15

13*
13*
13*

26*
*25

98*
15
15

15

14

13*
*9*
13

100* 100*
101* 102*
1002,32 100*
101* 102*
101«32 1012*32
100* 1002'32
101* 102
101* 101*
101* 101'332
101* 101*
101* 101*
98* 99
104* 105*
104* 105*
99* 100*
100 101

*18*
110

109

116*
99

18*
18*
50

42*
42

42

99*
99*
102

29*
101*
101*
101*
1011
84

85

75*
75*
79

78*
56

24*
26

104*
111*
97*
97*
*52*
46
34
34

44*
23*
21*
21*
21*
21*
21*
21*
18
18
18
18

17*
*65*
*18*

24

110*
109

116*
99*
19

19*
50*
44*
43*
43*
99*
100

102

29*
101*
101*
102

101

84

85

78*
78*
79

81*
56

24*
26*

105*
112*
98*
98*
60

46

35

36*
47*
23*
22*
22*
22*
22*
22

22*
19*
19
19

18*
18*
68

20*

7
2
3

8
4

2

"~5
7
16

19
53
48

8
47

32

13

12

9

59

30
61

86
6

7
18
9

5

10

5
31

74

103
28
1

8

2

4

8

12
5

1

5
1

111

62
13

33
2

5
3

60
184
43

71

16
7

15
31

1
44

52

49

36
10

36
23
4

23
16
19

Range
Since
Jan 1

Low High

114.26
105.10
110.28
108.29
105.29
102.19

103.12
105.16
106.2
103.25
104.2
106.
105.6
100.25
101.26
100.2
99.18
99.17
95.10

121.14
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
108.10
104.10
103.17
103.18
101.22

102.16100.10
101.26105.17
102.16 105.23
100.29 104.10

101.13105.3
99.28103.2
99.26 102.31

25* 30
25* 30
98 100

14* 20*
14* 20
15 20
14 20*
13 17*
12* 16*
13 16*
98* 100*
101* 102*
IOOZI32IO2
101 103

101^32102*
100* 102
1C0* 103*
101* 102*
101* 102*
101 102*
101* 103
97* 100
104* 110*
104* 110
99* 102*
98 102*

19

108

105*
115*
99

18

18*
50
41

41

41*
99*
99*
101

25*
110*
109*
118*
102*
25

24*
59*
47*
47

47*
103*
103

105*

26* 31*
100 102
100 102

99* 102*
100 103
84 88*
85 89*
75* 82*
75* 83*
78 83*
78* 86
56 64*

21* 25*
* 22 26*

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 26

Foreign Govt. A Mun. (Concl.)

Colombia (Republic of)
♦08 Apr 1 1935 coup on..Oct 1901
♦6s July 1 1935 coup on ..Jan 1961

♦Colombia Mtge Bank 0*s.. 1947
♦Sinking fund 7s of 1926
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5s... 1952
25-year gold 4*8 1953

Cordoba (Prov) Argentina 7S--1942
Costa Rica (Republic of)—
♦7s Nov l, 1930 coupon on.. 1951

Cuba (Republic) 5s of 1904 1944
Externa) 5s of 1914 ser A 1949
External loan 4*s
Sinking fund 5*s...Jan 15 1953
♦Public wkB 5*8...June 30

Czechoslovakia (Rep of) 8s. 1951
Sinking fund 8s ser B

Denmark 20-year extl 6s 1952
External gold 5*s_. 1955
External g 4*8 Apr 15 1962

Deutsche Bk Am part ctf 6S...1932
(♦Stamped extd to Sept 1 1935—.

Dominlcan Rep Cust Ad 5*s_.1942
1st ser 5*8 of 1926 1940
2d series sink fund 5*8 1940
Customs Admins 5*s2dserl961
5*s 1st series 1969
5*s 2nd series 1969

♦Dresden (City) external 7s... 1945

♦El Salvador 8s ctfs of dep 1948
Estonia (Republic of) 7s 1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 6*8... 1953
French Republic 7 *s stamped.1941

7*s unstamped 1941
External 7s stamped 1949

7s unstamped 1949
German Govt International—
♦5*8 of 1930 stamped 1905
♦5*s unstamped 1906

♦German Rep extl 7s Btamped.1949
♦7s unstamped 1949

German Prov A Communal Bks
♦(Cons Agrlc Loan) 6*s 1958

♦Greek Government s f ser 7S..1964
♦Sink fund secured 6s ..1908

Haiti (Republic) s f 6s aerA 1952
♦Hamburg (State) 6s 1940
♦Heidelberg (German) extl 7*s '50
Helsingfors (City) ext 0*s 1960
Hungarian Cons Municipal Loan—
♦7*s unmatured coup on 1945
♦7s unmatured coupon on 1946

♦Hungarian Land M Inst 7*8.1961
♦SinklDg fund 7*s ser B 1901

♦Hungary (Kingdom ot) 7*8—1944

Irish Free State extl s f 5s .1900
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium B 1947
Italian Public Utility extl 7s...1952
Japanese Govt 30-yr • f 0*s..l954
Extl sinking fund 5*s 1965

Jugoslavia State Mtge Bank—
♦7s with all unmat coup.....1957

♦Leipzig (Germany) % f 7s 1947
Lower Austria (Province or)-—

♦7 *s June 1 1935 coup on—.1950

♦Medellln (Colombia) 6*s 1954
♦Mexican Irrlg assenting 4*s..l943
♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899 1945
♦Assenting 5s large
♦Assenting 5s small.
♦4s of 1904 .1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
♦STreas 6s of '13 assent(large) *33
♦(Small

Milan (City. Italy) extl 0*s...l952
Mlnas Geraes (State)—

♦Sec extl s f 0*s 1958
♦Sec extl s f 0 *s 1959

♦0s series A.

20-year external 6b ....1944
External sink fund 4*s 1956

♦Stamped ....

Pernambuco (State of)—

♦Nat Loan extl s f 6s 1st ser..

♦Stabilization loan s f 7s

•» „
Thurs. Week's

*
0 Last Range or <3

5 T Sale Thursday's 0 ?
--I a. Price Bid A Asked

Low High NO.

A O 34 33* 35 75

J J 34 33* 35 48

A O ♦ 29*
M N 24 24 24* 17
F A * 26*
J D 99 99* 14

IVI N 97 97* 17

J J 97* 97* 97* 2

33* 33* 35 34

M S 104 104 3

F A 101* 102 2

F A a97* a97* 1

J J *102* ......

J D 61* 58* 62* 658

A O 103* 104 6

A O 103* 103* 104* 18

J J 105* 105 105* 37
F A 101* 100* 101* 28

A O 99* 98* 99* 83

M S *41

IVI s 81 81* 14

A O *75* 81 ....

A O 78 78 80 5
M S 81 81 81 7

M S *80 ....

M S * 80* ....
M N *17* 17* ....

J J 76 76 76 1

J J 100 100* 5

M S 106 105* 107* 4

IVI N *17 20 • - - -

J D 117 118* 13

*114* 118*
J D 123* 123* 2

121* 121* 0

J D 23* 23* 24* 165

20 20 20 13

A O 29* 29* 30* 36

24 23* 24* 19

J D 24* 24* 24* 2

M N *36 39 .....

F A 31* 31* 31* 23

A O 98 98* 17

A O 18 17 18 9

J J *15* 20 ....

A O 105* 105* 105* 2

J J 28* 30* 31

J J 28* 30* 18

M N 30* 30* 5

IVI N 27* 27* 2

F A 51 51 1

M N 113 113 1

J D 84 84 87 55

IVI 8 *84 90

IVI S 75 76* 25

J J 94* 93* 94* 92

F A 80* 80* 11

IVI N

40 39* 40 10

A O *17* ....

F A y.

*93* 102 ....

J D
13* 13* 38

J D *5* 5* ....
M N *7* 8* ....

Q J 7* 7* 9

Q J 7* 8* 45

7* 8 6

*6 W m

J D 6* 6* 37

J D 7 7 7* 23

6* 6* 6* 34

*8* 10*
J J . — - -

J J 72* 73* 5

A O
27 26* 27 31

IVI 8 ------ 27 27 16

M S 65* 66 2

J D 60* 60* 60* 1

M N 102* 101* 102* 16

F A 101* 101* 3

A O 106* 105* 106* 21

F A 106* 106 106* 11

IVI S 102* 102* 103* 43

IVI 8 101 100* 101* 117

A O -•~- *102*. 103 ....

J D - — 17* 17* 2

F A 78* 78 78* 16

IVI 8 73 72 73 8

M N 98 99* 22

A O *106* 107
J D *68* 80 ....

M N *64* 69*

25* 25* 7

IVI 8 22* 23* 10

M S 22* 21* 22* 117

J D 22* 21* 22* 79

A O 53 54 9

A O 63* 65 5

A O 50 ■ 50 52* 21

J J

Low High

For footnotes see page 2095.

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



Volume 144 New York Bond Record—Continued—Page 2 2091

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

Foreign Govt. &Munlc. (Conci.)
Porto Alegre (City of)—

♦8a June coupon off 1961
♦7Us July coupon off 1966

Prague (Greater City) 74s 1982
♦Prussia <Free State) extl 64s_1951
♦External > f 6s 1952

Queensland (State) extl 8 17s.-1941
28-year external Bs„ 1947

♦Rhlne-MalD-Danube 7« A 1960
Rio de Janeiro (City of)—

♦8s April coupon oft 1946
♦6 Hs A ug coupon off 1983

Rio Grande do Sul (State of)—
♦8a April coupon oil 1946

' *68 June ooupon off 1968
♦7s May coupon oft 1966
♦7a June coupon off 1967

Home (City) extl 6 4s- 1962
Rotterdam (City) extl 6a 1964
Ronmanla (Kingdom of) Monopolies

♦78 August coupon off 1959
♦Saarbruecken (City) 0a.. 1963
Sao Paulo (City of Brail!)—

♦8a May coupoD off.. 1952
♦Extl 6 Hi" May coupon off—1957

San Paulo (State of)—
l48s July coupon oft 1936
♦External 8a July ooupon off .1950
♦External 7a Sept coupon off 1956
♦External 6e July coupon off. 1968
Secured a f 78 1940

♦SaxoD State Mtge inrt 7a 1946
♦SlnklDg fund g 6 4" 1946

Serbs Croat" A Slovenes (Klnadom)
♦8« Nov 1 1935 coupon on.—1902
♦7a Nov 1 1«35 coupon on—.1962

♦Silesia (Prov of) extl 7s 1958
♦Sllecrlan Laadowners Aaan 0a__ 1947
Styrta (Province of)—

7a Feb coupon off * 1946
Sydney (City) a f 5 H»« 1955
Taiwan Elee Pow a i 5 4a 1971
Tokyo City 6fl loan of 19 2 1952
External a I 54" guar 1961

Trondhjem (City) 1st 64a 1957
♦Uruguay (Republic) extl 8a—1946
♦External a f 6a ...I960
♦External a f 6a 1964

Venetian Prov Mtge Bank 78—1952
Vienna (City of)—

6a Nov coupon on 1952
Warsaw (City) external 7a 1958
Yokohama (City) extl 8a 1961

J D

M S
D

A

O
D

D

O

RAILROAD AND INDUSTRIAL
COMPANIES

♦§{AblUM Pow A Paper la; 58.1953
Adams Express coll tr g 4a 1948
Coll trust 4e of 1907 1947 J
10-year deb 4 4a 1946 F

Adriatic Elec Co extl 7a . >662 A
Ala Gt Sou lat OOD8 A 5s 1943 J

1st cods 4a aeries B 1943 J
•Albany Perfor Wrap Pap fla—1948 A

♦6a with warr amen tec. -..1948 —

Alb A 8usq lat guar 3 4a 1946 A O
Alleghany Corp coll tr 6« —1944 F A
Col! A conv 5a.—.......... 1949 J D
♦Coll A conv 6a ...—1950 A O

♦5a stamped.. ......1950
Allegh A West lat gu 4s 1998 A O
Allegh Val gen guar g 4a 1942 M 8
Allied Stores Corp deb 4 4» 19M) A O
4Ms debentures... ...1951 Fj A

♦Alpine Montan Steel 7a 1955 M 8
Am A Foreign Pow deb 5a 2030 M 8
American Ice s f deb 5s ......1953 J D
Amer I G Chem conv 54a....1949 M N
Am Internet Corp conv 54a..1949 J J
Am Teiep A Teleg—
20-year sinking fund 54s...1943 M N
Convertible debenture 4 4a.. 1939 J J
34s debentures 1961 A O
34a debentures 1906 J D

♦Am Type Founders conv deb. 1960 J ■*
Amer Water Works A Electric—
Deb g 6s aenea A 1976 M N

{♦Am Writing Paper lat g 6a. .1947 J J
♦Certificates of deposit
6s stamped 1947 J J

Anaconda Cop Min a f deb 4 4a 1960 A O
♦Anglo Chilean Nitrate—
8 f mcome deb 1967 J J

{♦Ann Arbor lat g 4a 1995 Q J
Ark A Mem Bridge A Term 5a. 1984 M S
Armour A Co (111) 1st 44a 1939 ■» D
lat M a (4s ser B (Del) 1956 F A
1st M a f 4a ser C (Del) 1957 J J

Armstrong Cork deb 4a 1950 J J
AtcbTopASFe—Geng4a....1995 A O
Adjustment gold 4a.... 1995 Nov
Stamped 4s 1995 M N

Conv gold 4a of 1909 1955 J D
Conv 4s of 1905 ..1955 J n
Conv g 4s Issue of 1910 1960 J D
Copt deb 448 1948 J D
Rocky Mtn Dlv 1st 4s 1965 J J
Trans-Con Short L 1st 4a...1958 J j
Cal-Arla 1st A ret 44s A 1962 M S

J

J

M

J
A

J
J

M N
J

F A

M

A O

M N
F A

M N

M N

A O

M N
F A
J D

Thurs Week's

Last Ranoe or .3

Sale Thursday's
Price Bid A Asked

Low High No.

314 314 2

.. 274 27 4 2

984 984 99 14

194 194 19 4 5

19 19 4 10

1104 1104 1104 13

*1094 113 ....

i *194 304

31 31 32 4 12

28 274 284 31

304 304 304 5

274 27 274 49

27 264 28 4 9

274 274 5

734 734 75 4 31

1004 1004 7

34 324 34 69

*234 244

32 32 3

*27 294

414 414 3

334 33 4 5

29 29 294 3

264 264 274 22

92 92 934 26

194 194 3

*17

31 31 314 28

29 284 314 45

424 424 42 4 1

344 354 2

* 934 . * . .

ioi4 1014 102 4

74 4 734 744 15

674 65 674 11
- . - . - . 75 75 8

...... 102 4 1024 5

. - - * . 664 67 3

664 65 664 43

664 654 66 4 37

*834 994

974 974 97 4 1

434 43 45 9

81 824 7

964 944 97 304

1044 1044 12

1044 1044 3
101 101 1

*82 90 ....

......

*
1144 ....

*106 108 ....

704 70 4 704 2

. 654 66 4

1024 102 1024 3

97 964 98 101

914 914 92 22
* 90 ....

62 614 65 51
* 1004 - . - -

1074 1074 2

...... 994 100 22

984 984 984 22

99 99 5

794 78 80 4 93

96 954 97 29

1074 1074 1084 266

1044 1044 1054 38

1134 1124 1134 98

1064 1054 1064 90

984 974 984 442

974 974 98 4 433
170 169 171 14

1094 1074 1094 8
81 80 83 31

80 82 4 9

*804 83 4
105 1044 1054 203

394 394 394 39
. . . . . . 69 71 14

1034 1034 1034 4

103i16 1031,6 103 4 75

964 954 97 110

9734 954 974 63

1034 1034 1054 15

1094 1074 1094 181
104 102 104 11

1044 102 1044 77
al07 1064 107 3

108 107 108 23
...... *1054 111 . . . -

1084 1084 1084 74

...... 1064 1064 15
111 111 111 5

1114 1114 1114 20

Range
Since
Jan. 1

Low High

274 334
264 31
92 100
174 244
164 244
1104 1134
1094 113
214 27

284 344
26 33

304 40
24 33
26 324
26 32 4
724 834
1004 108

254 344
214 27

30 36
264 344

40 44

334 43
284 35
26 344
92 98

194 24
22 25

254 314
24 314
404 64
30 394

904 92
1014 1054
714 764
65 684
724 78
994 103
66 70
65 70
654 694

924 98
394 64
774 84

984
106

105

103

994
115
110
76
74

107

1014
964
934
69

1024
1124
101

84

1044
104
101
79

1144
108
70

654
101

964
914
854
614
994
1074
994
984

93 4 100
78 874
87 97

1074 109
1044 106

1114 114
1054 113
97 4 1024
974 1024
169 200

1074 1104
694 954
70 944
844 91
1044 107

364
69

1034
1031,6
944
95

1034
1074
102

102

1064
107

105

1084
1064
110
111

42 4
74
105

1044
1004
994
108
118
112

112

1094
110
108
111
107
113

113

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

Atl Knox A Nor lat g 5a 1946
Atl A Char! A L 1st 4 4a A 1944

1st 30-year 5a series B 1944
Atl Coast Line 1st cons 4s July 1962
General unified 44s A 1964
LAN coll gold 4s Oct 1952
10-yr coll tr 5s May 11945

Atl A Dan lat g 4a 1948
2d 4a 1948

Atl Gulf 4 W 13S coll tr 6a 1959
Atlantic Refining deb 5s 1937
Auburn Auto conv deb 44a.-.1939
Austin A N W latgu g 5a......1941

Baldwin Loco Works lat 5a 1940
5a assented 1940

Bait A Ohio 1st g 4a Juty 1948
Refund A gen 6t series A 1995
1st gold 5a July 1948
Ref A gen 6a series C 1995
P L E A W Va ftys rel 4a....1941
Southwest Dlv 1st 34-5S...1950
To! A Cin Dlv lat ret 4sA... 1959
Ref A gen 5« series D 2000
Conv 4 4a i960
Ref A gen M 5s aer F 1996

B..ngor A Aroostook lat 5a 1943
Con rel 4s 1951
4s stamped 1951

Battle Creek A Stur 1st gu 3a.. 1989
Beech Creek ext 1st g 34a 1951

Bell Telep of Pa 5s aeries B
1st A ret 6a series C

Belvldere Delaware cons 34s..
♦Berlin City Elec Co deb 6 4«_.
♦Deb sinking fuDd 64a
♦Debenture 6a

♦Berlir Elec El A Undergr 64"
Beth Steel cons M 44s -er D__
Cons mtge 34s aer E

Big Sandy lat 4s
Boston A lvalue 1st 5l A C

1st M 5s aeries II..
1st g 44a series JJ

{♦Boston ANY Air Line 1st 4s
I {♦Botany Cons Mills 64s
♦Certificates of deposit...

Brooklyn Ctiy RR 1st 5s
Bklyn Edison cons mtge 34s_.
Bklyn Manbat Transit 4 4s...
Bklyn Qu Co A Sub con gtd 5a.

1st 5s stamped..
Bklyn Union El 1st g 5s.
Bklyn Un Gas lat cons g 5a..
lat Hen A ref Oe series A...
Debenture gold 5s.
1st lien A ref 5s seriee B

Brown Shoe s f deb 34a

1948

1960
1943

1951

1959

1955
1956

1960
1966

1944
1967

1955
1961

1955
1934

1941
1966
1966

1941
1941

1960
1945

1947
1950
1957
1950

1938
1981
1937

1957

1934

Brurs A West 1st gu g 4s
Buffalo Gen Elec 4 4a aer B...
Buff Roch A Pitta gen g 5a..
Conaol 44s

II^Burl C R A Nor lBt A coll 5s
♦Certificates of deposit

{♦Bush Terminal 1st 4s 1952
♦Conaol 5s ...1955

{♦Bush Term BIdgs 5s gu 1960
By-Prod Coke 1st 5 4s A 1945
Cal G A E Corp unlf A ref 5s 1937
Cai Pack conv deb 5s 1940
♦Camaguey Sugar 7s ctfs 1942
Caoada Sou cons gu 6a A......1962

Canadian Nat guar 44s —1957
Guaranteed gold 5s....July 1969
Guaranteed gold 6s Oct 1969
Guaranteed gold 5s 1970
Guar gold 44s June 15 1955
Guaranteed goid 4 4a.. 1956
Guaranteed gold 4 4a..Sept 1951

Canadian Northern deb 64a 1946
Canadian Pac ttj 4% debstk perpc
Coll trust 4 4s _ . 1946
5s equip trust ctfs 1944
Coll trust gold 5s Dec 1 1954
Collateral trust 4 4s 1960

{♦Car Cent lat guar g 4s......1949
Caro Clinch A O 1st 6s 1938
lBt A cons g 6a ser A.Dec 15 1952

Carriers A Gen Corp deb 6s w w 1950
Cart A Ad 1st gu g 4s 1981
♦Cert Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 5s_.Not 1945
♦Coosol gold 6s 1945
♦Ref A gen 54s series B 1959
♦Ref A gen 5s series C 1959
♦Chatt Dlv pur money g 4s.. 1951
♦Mao A Nor Dlv 1st g5s 1946
♦Mid Ga A Atl Dlv pur m 5s. 1947
♦Mobile Dfv 1st g fis.......1946

Central Foundry mtge 6a......1941
Gen mortgage 5s 1941

Cent Hud G A E 1st A ref 3 4s. 1965
Cent 111 Elec A Gas 1st 6s 1951
Cent Illinois Light 34" 1966
{♦Cert New Engl 1st gu 4a 1961
Central N J gen g 5s.. ...1987
General 4s 1987

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 D
A O

J

A

J

J
F

A

A

J
A
J

M S

M N

A O
F A

A O

J J
MN

M N

M N

J J
F A

M N

M N
J D

M N

F A

J
A

M S

M N

A O

A O
J J
A O

M N

M N

Thurs
Last

Sale
Price

1114
1014
944
954
1034
56

484
75

1004
75

904
1104
99 4
1034
1044
94

894
804
894

106

1104

1214

194

1034
95

"874
874
83

284
35
35

96

100

994

1084

121

1034
1074
1044

85

64
103

J J
J J
A O

F A

J D
F A

M S

J J
i i

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

M
M

M

A O
F A
J J

J J
J J

1134

1134
1104
111

122
92 4
1034
111

1074
1014

"1644
1084

32
21

204

113

1034
102

"724

Week's
Ranoe or

Thursday's
Bid A Asked

Low
*112

110

1114
1004
924
95

1024
54 4
484
75

1004
75

1054

1064
106

1054
894
110

994
1024
1024
924
894
784
89

*

106""
1104
*

*1024

1174
120

*104

204
194
194
20

1024
934

*102

854
86
824
284
33
33
96

984
984
73

*

1084
115

1204
1034
1074
1044

*1014
1084
1004
85
28

*24

85

70

64

103

1024
1034
284
1154

1094
1134
1144
1144
1134
1104
1104
1204
894
1024
110

1074
101
*79

1044
1084

105
t, J.;'"-

"354
*784
31

204
194
*33

*24

204
*30
215

110

102 4
1024
1004
*684
714

High

110""
1114
102

944
954
1044
56

484
76

101
75

1054

1064
1064
1064
924
1104
1014
1034
1044
94

904
804
90

1124
1064
1104
764

1184
123

"204
21

194
20

1034
95

"874
884
834
284
36
35
96

100
100
73

914
1094
1154
121

1054
1074
1054

103 4
1094
1004

284
274
85

724
66

103

1024
1034
304
1154

1104
1134
115

1144
1134
1114
111

122
92 4
1034
111
108

1024
85

1044
1084

1054
88

354

"324
214
22

354
30

204
35

215
114

1034
1034
103
70

734
684

No.

"~"6
17

113
65

30

50
21
4

20

11

1

3

9
21
83
108
32

55
10

63
11

39
225

59

"~3
15

45
5

6
5

11
1

129

161

"42
86
43

14

54
9
5

75
115

3

"36
18
7

59
12

31

21

5

71
9

"io
18

6
7

1

1

46
11

38
49

25

15
33

27
5

28

146
43

16

25
111

"16
10

4

....

14

11

41

1

11

5

59

24

"42

Range
Since

Jan. 1

Low

1184
110

1114
1004
924
95

1024
54

484
75

1004
75

1054

1064
1054
1054
894
110

994
1024
1024
88

894
75

89

114
106

1104
76

1024

High

1184
1114
116

1054
994
994
1064
604
54

83 4
102

854
1074

1064
1064
1084
944
1164
1034
105
107 4
994
93 4
82 4
934
116

1104
1164
784
1034

1154 1214
120 131

20

184
184
20

1024
934
110

834
854
794

264
33
33

95

984
984
73

26

25
24 4

244
1064
994
112

90
91

854
344
414
40)
101J
105J
104
83

1074 H54
115 1224
1204 1324
1034 106
1074 109
1044 1064

1014 102

1084 no
1004 101*'J2
85 93
27 32

274 31
85 88
66 83

614 734
1024 1034
102 4 103 4
1034 105
274 42
115 1194

1094
113

1144
1144
1124
1104
1104
1204
894
1024
110

H'74
101

72 4
1044
1084

105

894
354

784
31

184
184
294
24

194
30
172

107
102 4
1024
1004
03

71

70

110

1184
121
121

1184
1164
116

1284
994
104

1154
1104
1054
83 4
1054
111

1004
93
40

81

304
23 4
234
40
31
23 4
34

244

1254
109

1044
1084
754
884
784

For footnotes see page 2095

. BOND BROKERS

Railroad, Public Utility and Industrial Bonds

Vilas & Hickey
New York Stock Exchange — Members — New York Curb Exchange

49 WALL STREET .... NEW YORK
Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911

Private Wires to Chicago. Indianapolis and St. Louis
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Bennett ^Bros.& Johnson
f CJ^ew r°rk Stock ExchangetMembers [ c^ew Ymrk Curb exchange

^EmAD"BONDS
York, CN<. Y, Chicago, III.

One Wall Street Private Wire 135 So. La Salle St.

DIgby 4-5200 Connections Randolph 7711
*3^. T. 1-761 -<• 'Bell System Teletype •>- Cgo. 543

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26,

Cent Pac 1st ref gu g 4s 1049
Through Short L 1st gu 4s..1954
Guaranteed g 5s ...1960

Cent RR A Bkg of Ga coll 5s..1937
Central Steel 1st g s f 8s 1941
Certain-teed Prod 5Kb A 1948
Champion Pap A Fibre deb 4Ksi950
Chesap Corp conv 5s 1947
10-year conv coll 5s 1944

Ches A Ohio 1st con g 5s 1939
General gold 4kb 1992
Ref & Impt mtge 3 kb ser D1996
Ref & Impt M 3kb ser E...1996
Craig Valley 1st 5s May 1940
Potts Creek Branch 1st 4s... 1946
R A A DIv 1st con g 4s_....1989
2d consol gold 4s 1989

Warm Spring V 1st g 5s 1941

Chlo A Alton RR ref g 3s..... 1949
Chic Burl 4 Q—III DIv 3Kb—1949
Illinois Division 4s 1949
General 4s 1958
1st 4 ref 4 Kb ser B ..1977
1st 4 ref 5s ser A 1971

({♦Chicago 4 East III 1st 6s. _ 1934
{♦C 4 E III Ry (new Co) gen 5s. 1951
♦Certificates of deposit

Chicago 4 Erie 1st gold 5s 1982
Ch G L 4 Coke 1st gu g 5s 1937
{♦Chicago Great West 1st 4s..1959
{♦Chic Ind 4 Louisv ref 6s 1947
♦Refunding g 5s ser B 1947
♦Refunding 4s ser C 1947
♦1st 4 gen 5s series A 1966
♦1st 4 gen 6s series B.May 1966

Chic Ind 4 Sou 50-year 4s 1956
Chic L84 East lBt 4kb 1969

J

J

J
J

M S

IS

F A
A O
F A
M N

M N
M S
M
M N
J D
M N
M S

M N
F A

A O
J J
J J
M S
F A

F A

A O

M N

M N

J J
M S
J J
J J
J J
M N
J J

J J
J D

Thurs
last

Sale
Price

Low High
107K 106K 107K

* 104K
'99K "99"" 100
90 88 93

123K 123K
88 87 90

106K 105K 106K
131K 131K 139K
123 123 123

106K 106K 107K
118K 116K 118K
96 95 96

96K 95K 96%
■**'m m " m

* Ink
113K 114

• • —

* 116K
*107" 108

55K
107
109

109K

41K

'lis"

48K
36

♦Chic M 4 St P gen 4s ser A..1989 J J
♦Gen g 3Ks ser B._May 1 1989 J J
♦Gen 4Ks series C._May 1 1989 J J
♦Gen 4Kb series E._May 1 1989 J J
♦Gen 4Kb series F...May 1 1989 J J

{♦Chic Mllw St P 4 Pac 5s A.. 1975 F A
♦Conv adj 5s Jan 1 2000 A O

{♦Chic 4 No West gen g 3Ks._1987 M N
♦General 4s 1987 M N
♦Stpd 4s non-p Fed inc tax 1987 M N

♦Gen 4kb stpd Fed Inc tax—1987 M N
♦Gen 6s stpd Fed inc tax 1987 M N
♦4Kb stamped 1987 M N
(♦Secured g 6 kb .1936 M N
♦1st ref g 5s May 1 2037 J D
♦1st 4 ref 4Kb stpd.May I 2037 J D
♦1st 4 ref 4K8 ser C.May I 2037 J D
♦Conv 4Kb series A 1949 M N

I {♦Chicago Railways 1st 5s stpd
Aug 1 1936 25% part pd F A

{♦Chic R I 4 P Ry gen 4s 1988 J J
♦Certificates of deposit ...

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4 Ks series A 1952
♦Certificates of deposit..

♦Conv g 4kb 1960
Ch St L 4 New Orleans 5s 1951
Gold 3 kb June 15 1951
Memphis DIv 1st g 4s 1951

Chic T H 4 So East 1st 5s 1960
Inc gu 5s Dec 1 1960

Chicago Union Station—
Guaranteed 4s 1944
1st mtge 4s series D 1963
1st mtge 3Kb series E 1963
3 Kb guaranteed 1951

Chic 4 West Indiana con 4s 1952
1st 4 ref M 4Kb ser D 1962

Chllds Co deb 5s 1943
{♦Choc Okla 4 Gulf cons 5s... 1952
Cincinnati Gas 4 Elec 3Ka 1966
Cin Leb 4 Nor 1st con gu 4s 1942
Cin Un Term 1st gu 5s ser C..1957
1st mtge guar 3K3 series D..1971

Clearfield 4 Mah 1st gu 4s 1943

Cleve Cin Chi 4 St L gen 4s... 1993 J D
General 5s ser B_. 1993 J D
Ref 4 impt 6s ser C 1941 J J
Ref 4 Impt 5s ser D... 1963 J J
Ref 4 Impt 4Kb ser E 1977 J J
Cairo DIv 1st gold 4s 1939 J J
Cin Wabash 4 M Div 1st 4s. 1991 J J
St L DIv 1st coll tr g 4s 1990 M N
Spr 4 Col DIv 1st g 4s 1940 M S
W W Val DIv 1st g 4s 1940 J J

Cleve-Cliffs Iron 1st mtge 4kb.1950 M N
Cleve Elec Ilium 1st M 3Ks—1965 J J
Cleve 4 Pgh gen gu 4Kb ser B.1942 A O
Series B 3Ks guar. 1942 A O
Series A 4 Ks guar 1942 J J
Series C 3Kb guar 1948 M N
Series D 3Ks guar. 1950 A F
Gen 4Kb ser A .....1977 F A
Gen 4 ref mtge 4Kb ser B...1981 J J

Cleve Short Line lstgu 4 Kb 1961 A O
Cleve Union Term gu 5Ks 1972 A O
1st 8 f 5s series B guar 1973 A O
1st s f 4kb series C .1977 A O

Coal River Ry 1st gu 4s 1945 J D
Colo Fuel 4 Ir Co gen s f 5s_._ 1943 F A

♦5 Income mtge 1970 A O
Colo 4 South 4kb ser A 1980 Wl N

61X

31K
11K
41K

47H

31K
31K
31K
22%

Week's

Range or
Thursday's

Bid A Asked

55

106K
109

107k
*

115""
*100%
40
40K
118
*101 K
47K
36
*10
*

~2l""
22
101

*110K

60K
54K
65K
66K
70K
30K
10K
41 K
45K
46

50%
47

*37
54H
31 K
31K
31

21H

A O

M"S

MN
J D
J D
J D
J D

M S

J J
J J
J J
M S

J J
M S
A O
M N

F A

M N

M N
B/l N
J J

70
38K 38
..... *36
24 22K
20K 19K
23

"13K
110

85%

104H

162"
100K
86K

107H
103

104
103
94H

22

19K
12K

110

*86
91

94K
84

104K
108
103K
103
101

85H
*37H
98H

*

107k
101
*104

107K
106K

109K
111

107K
101K

70K

*

104
102
QQ

*103K
*

"97
*101
*102K
107K
105K

56

108
109

109K
111K
116

"42K
41K
118

"48K
37
40
37
22K
22K
101K
112

62H
54K
66H
66K
71K
33K
12

42K
47

46K
50K
50

"55""
34K
33K
33K
23K

70
40
42

24

21
23
20K
13K

110

"94"
94H
85K

105H
108
105
105K
102
100K
87
60

100
107

107K
103

101
118
104
103
94H
104%
95K
97

102K
107K
106H

*103K
*

..

*105K

109k
110K
105
100

107k
91K
70

110
111K

109K
111
107K
101H

107K
92
71

No.
39

"68
7
7

47
12

367
12
9

27
129
31

25
36
10
54

"25

135
36

1

203
2

49
6
22
2

41
341

682
27
45
19
2

20

'""9
27
26
69

469

2
77

148
82
51

10
169

5

"~22
4

4

12
3

154
128
113
35
29

"34

"26
29

25

11

26

Range
Since
Jan. 1

7
33
47
75

"~i
6

24

Low

106K
104K
99

88
123
87

105K
131K
123
106%
116K
95
95M
110K
111K
113K
112&

55

106K
109

107K
112K
115
100

35K
34

118

101K
47K
36
39
36
21

21K
100K
110K

High
112K
108K
104K
95K

126
96M
108

156
137
109

I28K
102%
102K
111

111K
120K
115

58H
110

113K
117K
116K
119

101
46K
45K
124
102 K
51H
44H
43
39X
26K
26 K
107K
lilK

60K 66
54K 57M
65% 69K
66 69K
68 71K
30K 36K
9H 12K
41K 49 K
45K 52 K
46 52 K
50 54K
47 56

5lK 52
53 K 61
30K 38
30 36K
30K 36K
16H 24H

70
38
40K
19K
18
19K
18H
10 M

108K

83K
43 K
42K
26M
22K
25 K
22 K
16

113K

91 98 K
94K 99£i
84 91

104X
107K
103
103
100%
99K
85H
38
98K
107
107K
101

104K

106K
113

111«
108K
108K
105H
94

40K
104H
108K
109K
U0K
104K

99K 107K

104" 105k
101K 105
91K 98 K
105K 106K
96K 103
97 104K

i6§" 103""
107K 108
105K 111K

110K 113

iioH 111k

108K
110K
104K
100

110K
106
89H
69k

U6K
113

111K
105K
U2K
108
96

77K

, BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

ColumbiaQftE deb 5s—May 1952
Debenture 5s Apr 15 1952
Debenture 5s Jan 15 1961

Col A H V 1st ext g 4s 1948
Col A Tol 1st ext 4s 1955
Columbus Ry Pow A Lt"4s 1965
Commercial Credit deb 3kb...1951
Commercial Invest Tr deb 3kb 1951
Conn A Passum Riv 1st 4s 1943
Conn Ry A L 1st A ret 4kb---1951
Stamped guar 4kb 1951

Conn River Pow s f 3Ks A 1961
Consol Edison (N Y) deb 3KS-1946

3kb debentures 1956
♦Consolidated Hydro-Eleo Works
of Upper Wuertemberg 7s..-1956

Consol Gas (N Y) deb 4kb 1951
Consol Oil conv deb 3Kb—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 3KB-May 1 1965
1st mtge 3Kb... May 1 1965
1st mtge 3kb -.1970
1st mtge 3Ks 1966

Container Corp 1st 6s .1946
15-year deb 5s with warr 1943

Copenhagen Telep^Sa.Feb 15 1954
Crane Co s f deb 3Kb 1951
Crown Cork A Seal s f 4s 1950
Crown Willamette Paper 6s.-.1951
Cuba Nor Ry 1st 5Ks 1942

{♦Cuba RR 1st 5s g ....

{♦1st ref 7Kb series A
♦Certificates of deposit—

{♦1st lien A ref 6s ser B
♦Certificates of deposit

Dayton Pow A Lt 1st A ref 3 Ks
Del A Hudson 1st A ref 4a
Gold 5 kb

Del Power A Light 1st 4kb—
1st A ref 4kb
1st mortgage 4kb.

Den Gas A El 1st A ref s f 5s.__

Stamped as to Penna tax
{♦Den A R G 1st cons g 4s
{♦Consol gold 4kb

{♦Den A R G West gen 5s.Aug
♦Assented (subj to plan)..

♦Ref A Impt 5s ser B_._Apr

{♦Des M A Ft Dodge 4s ctts...
{♦Des Plains Val 1st gu 4kb..
Detroit Edison Co 4Ks ser D..
Gen A ref 5s ser E ...

Gen A ref M 4s ser F.
Gen A ref mtge 3kb ser G..

♦Detroit A Mac 1st lien g 4s...
♦1st 4s assented

♦Second gold 4s.
♦2d 4s assented

Detroit Term A Tunnel 4Ks..
Dul A Iron Range 1st 5s.
{{♦Dul Sou Shore A Atl g 5s..
Duquesne Light 1st M 3Ks...

1952
1936

1936

1960
1943
1937
1971

1969
1969
1951
1951
1936
1936
1955

1978

1935
1947
1961
1952
1965
1966
1995
1995
1995
1995
1961
1937
1937

1965

m n
a o
j j
a o

f a
mn
a o

j
d

d

d
j

j

O
j
d

m n
m n
m n
m n
j d

j d
f a

m n
j j

j d

j j
j d

j d

AO
m n
iv! n

j j
j j

j j
iv! n

iv! n
j j
j j
f a

AO

j j
m s
f a

a o

a o
m 8

j d

j" d

Thurs
Last

Sale
Price

Week's
Range or

Thursday's
Bid a Asked

102K

162""

102%
95k
101k
104k

102H
103k
102

106k
102k

69

"ioi"
100k

East Ry Minn Nor DIv 1st 4s.. 1948
East t Va a Ga Div 1st 5s 1956
Ed el iii Bklyn 1st cons 4s 1939
Ed Elec (n y) 1st cons g 5s 1995
Elgin Jollec a East 1st g 5s 1941
el Paso Nat Gas 4 Kb ser a 1951
Conv deb 4k8 1946

el Paso a s w 1st 5s—. 1965
6s stamped .1965

Erie a Pitts g gu 3Ks ser b...1940
Series c3k8 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 Impt 5s of 1927 1967
Ref a Impt 5s of 1930 1975
Erie a Jersey 1st s f 6s ..1955
Genessee River 1st s f 6s 1957
n y a Erie rr ext 1st 4s... 1947
3d mtge 4kb 1938

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s 1956
Federal Light a Tr 1st 5s 1942

ss International series 1942
1st lies s f 5s stamped.. 1942
1st Hen 6s stamped 1942
30-year deb 6s series b 1954

Fiat deb s f g 7s 1946
{♦Fla Cent a Penin 5s 1943
{♦Florida East Coast 1st 4Kb—1959
♦1st a ref 5s series a .1974
♦Certificates of deposit

Fonda Johns a Glov 4 Ks 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 4Ks—-.1941
Framerican Ind Dev 20-yr 7Ka 1942
Francisco Sugar coll trust 6s...1956

Galv Hous a Hend 1st 5 Kb a..1938
Gas a el of Berg Co cons g 5s.. 1949
Gen Amer Investors deb 5s a.. 1952
Gen Cable 1st s f 5Kb a 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 6Ka 1940
♦20-year s f deb 6a _• 1948

Gen Motors Accept Corp deb 3sl946
15-year 3kb deb... 1951

Gen Pub Serv deb 5k8 1939
Gen Steel Cast 5Kb with warr. 1949
{♦Ga a Ala Ry 1st cons 5s 11
{{♦Ga Caro a Nor 1st ext 6s.. 1934
♦Good Hope Steel a Ir sec 7s..1945
Goodrich (b f) conv deb 6s 1945
1st mtge 4kb 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 lstgug 4Ks—1941

m n
a o

j j
j j

a o

m n
j j
j j

m n
j d

j d

a o

j

j
j

j

a

a

a

m n
a o
j j
j j
m n

m s

f a

j d

m s
m s
m s

m s

j d
j
j

j d
m s

m n

m n

j
j
iv! n

a o
j d
f a

j j
j j
j d
iv! n
f a

m n
iv! s
j d

j j

98k
105k
104k
54k

58

59

"qo

100932

*104""

107k

""33k

"ilk
i9

10k

ilzH

"107k

112

"63"
103k

101K

100

85k
85k

83
83k

Low

102

102k
100k
*108
*107

102
94k
99k
104k
*105k
*105k
101

103

101k

*17k
105k
102

*37k
*37k
*37k
*37k
68

105k
99k
99k
97k
102k
101k
*100 .

97k
105k
104k
53

57k
64k
63k
59

*58
102
89k
100k
104k
104

*104k
107k
*107k
33k
34
19

1sk
27k

10k
*50

111k
107k
106K
101

*50

*50

*41

*41

HIK
*102
62k
102

*108

115k
*105
*133

*109

101k
*

*105"
*97k
*103
*103
98k
85

85k
*

♦

"82k
82k
118

116K
*110

102k

17k

5k

101K
105k

31k
100k
100k

"92k

""40""

"I06""
99k
103x

High
102H
102K
102

103h
95k
101K
104k

103k
104

103k

106K
104
38
45

"4l""
71k
106k
102

100K
98h
103
102k

"98k
105k
104k
54h

58
65

63k
59

60

102k
92k

100932
104k
104

107k

"34k
35.k
20

19k
29

10K
60

113k
107k
108k
102k
85
65
60

50

112
103
63

103k

115k
106k
135k
111 k
102k
156k
109k
100

105k

loo"
85k
86K
88H
91

84h
84k
118

116K

66k
101k
102k
*102k
102k
*102k
100

95k
*81

80

17

16k

69
102k
102k

102k
104k
103
95k

"8lk
18

16K

9% 9%

5k
5

*104k
108

78k

6k
5

108k
78k

96k 98

101K
105k
30k
*30k
31

100k
99k

*101k
91k
*40k
40

*19k
106
98k
103k
101k
*

*109""

101K
105k
30k
36k
31k
101H
100H
102
92h
45
40
30
106K
99%
104k
102
104k

No.
35
4

49

32
109
101

1

35
131
102

51

446

29
13
41
61
64
11

7

"41
12
13
28

4

4

1

1

"49
238

6

1

1

"16

121

22
21

37
49

9

"31
1

53
31

11

18

41

21
15

119
90

5

5

3
47
3

3

1

"22
61

7

4
32
3

~~8
177
89

"35

107
136
60
5

Low

102
102K
100k
109

liiH
102

94k
99k
104k
112K
104k
101
103

101K

18H
105%
102

35k
35k
35k
35k
63k
105k
99k
99k
97k
102
101

99
97k
105k
104k
53

Range
Since
Jan. 1

High
105k
105
105
114
115
108
100
105k
106

112K
107%
108k
106%
107k

22K
107k
107k
41k
41k
40

40k
71h
110k
107k
108k
i03k
105

103k
102
103
107
106
65

6k 12

ink nek
107 110k
106 k 11u
101 109k

45 45

ink lisk
102K 102k
61 72 k
101k 110

108 111
115 116k
105 107 k
133k 139k
111 113k
i01k 105
156k i72k
110K 112

103

105k
98k
85

85k
88K
91

82%
82k
118

116K
112K

64 k
101k
102K
101k
102
102k
100

82

8lK
80

15k
15k

106
107

106K
92k
94k
94k
93 k
89
89

119

u7k
114k

80K
105

103k
I01K
103 k
104k
105
96

8lK
87

20K
20

9k 9k

4

3K
6k
5

107K 107K
107K 108k
77H 87 K

96K 100K
121K 122K
101 102K
105 U 108 K
30K 40
32 40
29 K 40
lOOk 105
99K 105K

10 IK 103 K
91K 97K
40K 44K
40 52
26 30K
105 108%
98K 101K
103K 105
101K 107K
103 K 103K
109K HI

For footnotes see page 2095.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

Thurs.
Last
Sale
Price

Grays Point Term 1st gu 5a.__1947
Gt Cons El Pow (Japan) 7s 1944
1st A gen s 16%s ..1950

Great Northern 4%s series A..1961
General 5%s series B... 1952
General 5s series C 1973
General 4%s series D 1976
General 4%s series E 1977
General mtge 4s aeries G 1946
Gen mtge 4s series H 1946

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5%s B—.1950
1st mtge 5s series C 1950

Gulf A S I 1st ref A ter 5s Feb 1952
Stamped

Gulf States Steel s f 4%s 1961
Gulf States Utll 4s ser C 1966
10-year deb 4%s 1946

HackensackWater 1st 4s 1952
♦Harpen Mining 6s... 1949
Hocking Val 1st cons g 4%s 1999
♦Hoe (R) A Co 1st mtge 1944
{♦Housatonlc Ry cons g 5s 1937
Houston A Texas Cent 5s gu__1937
Houston Belt A Term 1st 5s... 1937
Houston Oil sink fund 5%s A. .1940
Hudson Coal 1st s f 5s ser A...1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A. 1957
♦Adjustment Income 5s_Feb 1957

Illinois Bell Telep 3%s 0er B...1970
Illinois Central 1st gold 4s 1951
1st gold 3%s. 1951
Extended 1st gold 3%s 1951
1st gold 3s sterling 1951 l
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3%s 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 Terra g 3%s__.1953 ,

Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s... 1951 ,

Gold 3%s 1951 ,

Springfield Dlv 1st g 3%s...1951
Western Lines 1st g 4s 1951

III Cent and Chic St L A N O—
Joint 1st ref 5s series A.....1963 ,

1st A ref 4%s series C 1963 ,

Illinois Steel deb 4%s ..1940
Ind Bloom A West 1st ext 4s..1940
Ind 111 A Iowa 1st g 4s 1950 ,

{♦Ind A Louisville lstgu4s 1956
Ind Union Ry 5s series B 1965
Ref A Imp mtge 3%s 0er B—1986 1

Inland Steel 3%b series D 1961
{Interboro Rap Tran 1st 5s...1966

♦Certificates of deposit
§♦ 10-year 6s 1932
♦Certificates of deposit.

i*10-year conv 7% notes 1932
♦Certificates of deposit.

Interlake Iron 1st 5s B___'_ 1951 m N
Int Agrlc Corp 5s stamped 1942 (VI N
{♦Int-Grt Nor 1st 6s ser A 1952 J J
♦Adjustment 6s ser A..July 1952
♦1st 5s series B ..1956
♦1st g 5s series C ...1956

Internat Hydro El deb 6s.....1944
Int Merc Marine s f 6s ...1941
Internat Paper 5s ser A A B...1947
Ref s f 6s series A 1955

Int Rys Cent Araer 1st 5s B...1972
1st coll trust 6% g notes 1941
1st lien A ref 0%s 1947

Int Telep A Teleg deb g 4%s—1952
Conv deb 4%s._ ....1939 -

Debenture 6s 1955 F A
{♦Iowa Central Ry 1st A ref 4s. 1951 M 8

James Frank A Clear 1st 4s...1959
Jones A Laughlln Steel 4%sA.. 1961
Kan A M 1st gu g 4s 1990
{J*K C Ft S A M Ry ref g 4s.1936
♦Certificates of deposit...

Kan City Sou 1st gold 3s 1950
Ref A I rapt 5s Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas A Electric 4 4*8... 1980
♦Karstadt (Rudolph) 1st 6s...1943
♦Ctfs w w stmp (par $645)__1943
♦Ctfs w w stmp (par $925)..1943
♦Ctfs with warr (par $925)..1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s. 1987
Kentucky A Ind Term 4%s...l961
Stamped 1961
Plain 1961
4%s unguaranteed ....1961

Kings County El L A P 5s 1937
Purchase money 6a. 1997

Kings County Elev 1st g 48...1949
Kings Co Lighting 1st 6s 1954
First and ref 6%s 1954

Kinney (Q R) 6%s ext to 1941
Kresge Foundation coll tr 4s..1945
{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 5s. 1939
Col) A ref 5%s series C 1953
Coll A ref 5 %s series D I960
Coll tr 6s series A 1942
Coll tr 6s series B 1942

Lake Erie A West 2d g 5s 1941
Lake 8h A Mich So g 3%s 1997
♦Lautaro Nitrate Co Ltd 6S...1954
♦Certificates of deposit

Lehigh C A Nav s f 4%s A....1954
Cons sink fund 4%s ser C 1954

Lehigh A New Eng RR 4s A...1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Va) Coal 1st A ref s f 5s. 1944
Is A ref s f 5s 1954
1st A ref s f 5s 1964
1st A ref s f 5s 1974
Secured 0% gold notes 1938

Leh Val Harbor Term gu 5s 1954

95

91%
111%
114%
111

"l02%
130%
109

""13"

"i05_"
100

98%

"i03"

""91%

101%
47%

""79"
33%

Week's

Range or
Thursday's

Bid A Asked

Low

"94%
91

111%
114%
111

103%
102
127

108%
*05

11

i05"
99
*91

*91

96%
99%
103
106

*19%
114%
91%

100%
101%
45%

*117%
78

33%

High

"95
92

111%
115%
111%
104%
103%
132

109%
75
12

106%
101

98%
101

103%
106

115"
93

83%

100%
102

47%
119
79

35%

103% 101% 103%
alio alio
*103
*103
*89 93
88 90%
89 90%
85% 85%
84% 85%
100% 101
74% 77%

90%

*84%

76%

*90 95

98% 99%
* 85
* 92%
"97" 97%
*100
96 96

85% 87%
79% 81%
106% 107

12
oq<§

No.

"13
34
6

43
6

20
71

194

144

*""9

"25
39

15

Range
Since
Jan. 1

Low High

90.

84%
110%
114%
111

103%
102

118%
108%

95
92

116%
119%
115%
109%
108%
140

U134

11 15
106 100%
104% 106%
99 103%

"56" 66"
96% 99%
99% 105%
103 105%
106 108

114%
84
80

101%
100%
101%
44%
118
78

32%

85

79%
106%
104%
105

37

104%
102%
101

92
91

43

40%
83%
83%

126%
97%
80%
102%
101%
103%
57%
124
85%
36%

110

110

107%
107%
93

95
96

90%
90

104%
80
109
98

102%
89%
92%
98%
100%
101%

91%
87%
108

104%
107

43

105%
105%
108
97

95%
56

52%
91%
91

BROKERS IN BONDS

FOR BANKS AND DEALERS

D*H.SlLBERBERG& CO.
Members New York Stock Exchange

63 Wall St. NEW YORK

Telephone Whitehall 4-2900 A. T. A T. Tele. N. Y. 1-1598

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

Leh Val N Y 1st gu g 4%s 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 4%s /; 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 3%s 1946
Lombard Elec 7s ser A 1952
Long Dock Co 3%s 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

Lorlllard (P) Co deb 7s. 1944
50 1951

Louisiana A Ark 1st 5s ser A 1969
Louis A Jeff Bdge Co gu 4s 1945
Louisville A Nashville 5s ..1937
Unified gold 4s. 1940
1st A ref 5s series B .....2003
1st A ref 4%s series C .2003
1st A ref 4s series D 2003
1st A ref 3%8 series E 2003
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s ....1980
Mob A Montg 1st g 4 %s 1945
South Ry Joint Monon 4s 1952
Atl Knoxv A Cln Dlv 4s 1955

♦Lower Austria Hydro El 6%s_1944

McCrory Stores Corp s f deb 5s 1951 M
McKesson A Robblns deb 5%s_1950 M
Maine Central RR 4s ser A 1945 J
Gen mtge 4%s ser A .1960 J

|{*ManatI Sugar 1st 8 f 7%s___1942 A
♦Certificates of deposit

{♦Manhat Ry (N Y) cons g 4s.l990 A O
♦Certificates of deposit

♦Second 4s 2013 J
Manila Elec RR A Lt s f 5s... 1953 M
Manila RR (South Lines) 4s 1939 M

1st ext 4s 1959 (VI
{♦Man G B A N.W 1st 3%s.._ 1941 J
Mfrs Tr Co ctfs of partlc In
A I Namm A Son 1st 6s 1943 J

Marlon Steam Shovel s f 6a 1947 A
Market St Ry 7s ser A April 1940 Q
Mead Corp 1st 0s with warr. .194 5i IVI
Metrop Ed lst4%sser D 1968 M

J J
IVI N

M N

IVI N

A O

A O

A O

F A

M N

F A

J D
A O
J D

IVI s
IVI N

IVI s
IVI s

A O
F A

J J
IVI S
IVI N

J J
A O

Thurs,

Last

Sale
Price

102

65%
70

77%

74

100%

"lo!"

127%

107
105
100

92%
F A L
IVI S
M S

J J
IVI N

F A

N1
Nj 103%

D,"~82%
O

75%
47%
44

Metrop Wat Sew A D 5%s 1950
§{*Met West Side El (Chic) 48.1938
•Mex Internat 1st 4s asstd 1977
♦4s (Sept 1914 coupon) 1977

♦Mlag Mill Macb 1st 8 f 7s..._1956
Michigan Central Detroit A Bay

City Air Line 4s 1940
Jack Lans A Sug 3%s 1951
1st gold 3%s 1952
Ref A Impt 4%s series C 1979

Mid of N J 1st ext 5s 1910
MUw El Ry A Lt 1st 5s B 1961

1st Mtge 5s .1971
|*MIlw A No 1st ext 4%s(1880) 1934
1st ext 4%s 1939
Con ext 4%s ...1939

{♦Mil Spar A N W 1st gu 4s...1947
{♦Mllw A State Line 1st 3%s..l911
{♦Minn A St Louis 5s ctfs 1934
♦1st A refunding gold 4s 1949
♦Ref A ext 50-yr 5s ser A 1962

M St P A S3 M con g 4s int gu.1938
1st cons 5s ...1938
1st cons 5s gu as to Int 1938
1st A ref 6s series A 1946
25-year 5%s .1949
1st ref 5%s series B 1978
1st Chicago Term sf4s 1941

{♦Mo-111 RR 1st 5s series A 1959
Mo Kan A Tex 1st gold 4s 1990
Mo-K-T RR pr lien 5s ser A... 1962
40-year 4s series B 1962
Prior lien 4%s series D 1978
♦Cum adjust 5s ser A....Jan 1967

{♦Mo Pac 1st A ref 5s ser A 1965
♦Certificates of deposit

♦General 4s ..1975
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s series Q 1978
♦Certificates of deposit

♦Conv gold 5%s 1949
fist A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit...

♦Mo Pac 3d 7s ext at 4% July 1938
{♦Mobile A Ohio gen gold 4s...1938
♦Montgomery Dlv 1st g 5S..1947
♦Ref A lmpt 4%s 1977
♦Secured 5% notes 1938

Mohawk A Malone 1st gu g 4s. 1991
Monongahela Ry 1st M 4s ser A '60
Monongahela West Penn Pub Serv

1st mtge 4%s.. 1900
6s debentures 1965

Mont Cent 1st guar 6s. 1937
1st guar gold 5s .1937

D'.
O

J 102%
Ni 105%
S

o
A

S

S

D

j' 103%
S......
N 106%
J*
O

D 102%
J 104%
D

Week's

Range or

Thursday's
Bid A Asked

Low

101%
63

69%
76%
105
*110
130

122%
*109

97%
74

*100
*

104%
100%
100%
100

127%
116%
94%

*106

100%
105%
107
104
99

91%

"87%
*

*95~"
112%
*93%

103%
102%
101
80

75%
75

46

42%
*20
a92 %
*83%
*73%
*37

*98%
97

102%
105%
*

*101%
*12%
4

*2%
*

J J

J J
J J

J J
IVI S

J J

M N

J J
J D

J J
J J
J J

A O
F A

IVI S
IVI s

MM

IVI N
A O

F A

28%

*30%
25%

88

83%

76%
43%

20%
42%
41%
43

17

"4l"

106%
*104
*70

102%
104
*80
*90
*87
41

*57
18

6%
5%

28%
26%
30

25%
23%
87

*95%
57%
86

82

71%
*75

74%
42%
*40

20%
41%
40%
41%
40%
16%
43

40%
41%
40

*
m

*"""""

*46"
34%
*34%
91%
105%

High
102%
65%
70%
77%
105
124

130%
122%

75
105

104%
105

100%
100%
101

127%
117%
96%
108%
100%
106

107%
105

100
93

"88"
114%
98

112%

104%
103%
101%
82%
77%
76%
48%
44

26

a92%
93%
78%
41%

99
98

102%
105%
107

101%
15

4%

"24%

No.
19

130
34
19

3

'""5
7

"68
12

8

3
4

7
9

53

"I
19
96
85
48

77

"14

20

16
35

13
12

9

14
21
9

103% 103%

ios%
105

84%
103

101%
95

99

89

41%
68%
19%
7
6

29

27

31%
25%
24

87

~58"
88

83%
71%
77%
77%
43%
42

22

43%
41%
43%
40%
18%
43
41

43%
40%

89%
49%
35%
36
92

106

101% 102%
106 106%
101932 101»32
*101'32 102

6

1

288

10

18

22

15

12

"23
2

5

25
9

22

23
11

1

....

48
24

18

'437
5

196
186

20
47
1

306
3

16
71
3

Range
Since

Jan. 1

Low

100
63

69%
76%
105

124%
130

121
108

97%
69%
106%
103%
104%
100%
100

100

127%
116%
94%
106

100%
105%
107
104

98%
91%
109%
87%
112%
95

112%
93

103%
102%
101

80
68
68

46

42%
24%
92%
82%
75

37%

High
103%
72

76%
80
109

129%
136

120%
108

101%
79%
106%
103%
108

101%
106%
104%

135

124%
100%
112%
101%
109%
111

108%
103%
98

111%
96%
115

100%
115

97%

106

104%
105%
86%
90

90%
57%
53

33%
92%
84 4

78%
41

97% 99%
97 100
102 103
105% 107%
108 109%
100% 104%
14 10%
3% 5%

24% 26%

103% 105%

106% 110%
105 108
88 90%
102 105

103% 105

95
86
41
57

99%
91%
40%
57

11% 21%
5 10

3% 8%

28 37%
25% 32
30
23

41%
30

20% 28%
87 95%

48

86

81%
70%
74

69

42%
43%
15%
41%
40%
41%
40%
13

42%
40%
41%
40
99

93

43%
30%
31

91%

lp5

61%
96%
88%
70

79%
80

48%
45%
24
49

47

48%
45%
18%
48%

28
47

100
97

54%
39%
39%
98%
111%

101% 108%
106 110%
1019u 102%
101% 102%

For footnotes see page 2095
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Thurs. Week's
Last Range or
Sale Thursday's
Price Bid. & Askea

Range
Since
Jan. 1

BONDS

N. Y. STOCK EXCHANGE
Weed Ended Mar. 26

Range
Since
Jan. 1

Low High
93 994
101% 104 H
83 864
864 864

84" 84"
87 4 974
97 4 102
904 97
114 119

1104 111

96 98H
101% 102 4
59 634
95 1004
102 4 107
103 1064

^Northern Ohio Ry 1st guar 6s—
♦April 1 1934 & sub coupons. 1945
♦Oct 1935 and sub coupons..1945 —
♦Stpd as to sale of April 1 '33 to
April 1 1935 Incl coupons..1945 ---- '

North Pacific prior lien 4s 1997 Q J 1044
Gen lien ry & Id g 3s Jan 2047 Q F 73 4
Ref & lmpt 4 4s series A-.-.2047 J J 99
Ref & lmpt 0s series B 2047 J J 1104
Ref & lmpt 5s series C 2047 J J
Ref & lmpt 5s series D 2047 J J 105

Nor Ry of Calif guar g 5s 1938 A O
Northwestern Teleg 4 4s ext 1944 J J
Norweg Hydro-El Nit 54s 1957 M N

♦Og & L Cham 1st gu g 4s 1948 J J 27
Ohio Connecting Ry 1st 4s .1943 M S
Ohio Edison lstmtge4s 1905 MN 1024
Ohio Indlaua & West 5s. .Apr 1 1938 Q J
Ohio Public Service 74s A 1946 A O 1124
1st & ref 78 series B 1947 F A ill

Ohio River RR gen g 5s 1937 A O ...—
Ontario Power N F 1st g 5s 1943 F A
Ontario Transmission 1st 5s...1945 M N
Oregon RR & Nav com g 4s 1946 J D
Ore Short Line 1st cons g 5s 1940 J J 1164
Guar stpd cons 5s 1946 J J 119

Ore-Wash RR & Nav 4s 1961 J J 1044
Oslo Gas & El Wks extl 5s 1963 M S ......

Pacific Coast Co 1st g 5s 1946 J D 814
Pacific Gas & El 4s seriesG..._ 1964 J D 10314
1st & ref rntge 3 94 s ser H 1961 J *> 10014
1st & ref rntge 314s ser I 1966 J L> 9714

Pac RR of Mo 1st ext g 4s 1938 F A
♦2d extended gold 5s 1938 J J

Pacific Tel & Tel 34s ser B.__.1966 A O 100
Ref mtge 34s ser C 1966 J D 100

Paducah & III 1st s f g 4>4s 1955 J J
J !♦Pan-Am Pet Co (Cal) conv 6s *40 J D
♦Certificates of deposit 4814
6s stamped 1940 J D

Paramount Broadway Corp—
1st M s f g 3s loan ctfs 1955 F A

Paramount Pictures deb 6s 1955 J J 100
Paris-Orleans RR ext 614s 1968 M S
!♦Park-Lexington 6 4s ctfs 1953 J J 48
Parmelee Trans deb 6s 1944'A O ...
Pat & Passaic G & E cons 5s 1949 M S ...
♦Paullsta Ry 1st ref sf 7s 1942 M S ...
Penn Co gn 3 )4s coll tr A 1937 M S ...
Guar 314s coll trust ser B 1941;F A
Guar 314s trust ctfs C 1942 J D ...

Guar 314s trust ctfs D 1944 J D ...

Guar 4s ser E trust ctfs 1952 M N ...

28-year 4s 1963 F A 1(

Penn-Dlxle Cement 1st 6s A 1941 M S {
Penn-Glass Sand 1st M 414s... 1900 J
Pa Ohio & Det 1st & ref 414s A. 1977 A O 1(
414s series B 1981 J J --

Pennsylvania P&L lst414s...1981 A O 1(
Pennsylvania RR cons g 4s 1943 M N ...

Consol gold 4s 1948 M N ...

4s sterl stpd dollar May 1 1948 M N __

Gen mtge 314s ser C 1970 *0 '
Consol sinking fund 414s I960 FA..
General 414s series A 1965 J D li
General 5s series B 1968 J D 1
Debenture g 4 34s 4970 * O H
General 414s series D 1981 A O 1
Gen mtge 414s series E ..1984 J J 1
Conv deb 334s 1952 A O 1

Peop Gas L & C 1st cons 6s 1943 AO..
Refunding gold 5s 1947 MSI

Peoria & Eastern 1st cons 4s 1940 * O
♦Income4s April 1990 Apr..

Peoria & Pekln Un 1st 514s....1974 F A..
Pere Marquette 1st ser A 5s 1956 J J 1
1st 4s series B 1956 J J
1st g 414s series C 1980 M S

Pblla Bait <fe Wash 1st g 4s. 1943 M N ..

i General 5s series B ....1974 FA..
i General g 414s series C ..1977 J J-■

General 414s series D... 1981 J D ..

| Phlla Co sec 5s series A 1967*1 D 1
| Phlla Elec Co 1st & ref 414s 1967 M N ..

1st & ref 4s 1971 FA.
$♦ Phlla & Reading C& I ref 5s. 1973 ■» J
♦Conv deb 6s 1949 M S

Phllllppine Ry lstsf 4s 1937 J J
i Plllsbury Flour Mills 20-yr 6s.. 1943 A O .

Pirelli Co (Italy) conv 7s 1952 M N -

Pitts C C <fe St L 414s A .1940 A O.
Serlea B 4 34s guar 1942 A O -

t Series C 4 34s guar 1942 M N .

Series D 4s guar... 1945 M N .

$ Series E 314s guar gold 1949 F A.
Series F 4s guar gold 1953 J D .

i Series G 4s guar 1957 M N .

ft Series H cons guar 4s 1960 F A -

4 Series I cons 414s 1963 F A
Series J cons guar 414s 1964 M N .

4 General M 5s series A 1970 J L>
4 General mtge 58 series B 1975 A O
i General 414s series C 1977 J J -

4 Pitts Va & Char 1st 4s guar....1943 M N .

i Pitts & W Va 1st 414s ser A 1958 J D
4 1st M 414s series B 1958 A O .

4 1st M 4 34s series C 1960 A O .

4 Pitts Y & Ash 1st 4s ser A 1948 J D.
4 1st gen 5s series B 1962 F A
4 1st gen 5s series C 1974 J D.
4 1st 4 4s series D.._ 1977 J D

Port Gen Elec 1st 4 4s ser C 1960 S
4 1st 5s 1935 extended to 1950 J J
4 Porto Rlcan Am Tob conv 6s.. 1942 J J
>4 t*Postal Teleg <fe Cable coll 5s 1953 J J

Potomac Elec Pow 1st M 34s 1960 J J
M Pressed Steel Car deb 5s 1951 J J
4 t* Providence Sec guar deb 4s.. 1957 M N

X*Providence Term 1st 4s 1956 M S
Pure Oil Co sf 44s w w 1950 J J
44s without warrants 1950 J J

H Purity Bakeries sf deb 5s_.....1948 J J
4 t*Radlo-Kelth-Orph pt pd ctfs
4 for deb 6s & com stk (65% pd)... J D

§♦ Debenture gold 0s 1941 J D
4 Reading Co Jersey Cent coll 4s. 1951 A O

Gen & ref 4 4s series A 1997 J J
Gen <fe ref 4 4s series B 1997 J J

1024
71
98 .

1094
103
105
*104

*107,4
1004

264
*

1014
*1044
1124
1104

112"
*1124
1074
116
119

104

1014

*95 96

*1014 1014
59 60

1004 1004
102 4 104 4
1034 1044

284
110

1034

1144
115

*1234

664
108

804
35
102 4
96 4
28
90 4
1204
103 4
1004

1124 1264
98 4 104 H
1054 1084
1054 108

For foOtnc tee see page 2095,

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



Volume 144 New York Bond Record—Concluded—Page 6 2095

BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 26

5l
k

Remington Rand deb 44*s w w.1956
Rensselaer A Saratoga 6s gu 1941
Republic Steel Corp 444s ser A-1950
Gen mtge 4^s series B 1961
Purch money 1st M conv 544s '54
Gen mtge 444s series C 1956

Revere Cop & Br 1stmtge 44*s. 1956
♦Rheinelbe Union s f 7s 1946
♦Rhine-Ruhr Water series 6s. .1953

*Rhlne-Westphalla El Pr 7s.-.1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 -.1955
{♦Richfield Oil of Calif 6s...1944
♦Certificates of deposit
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 A coll trust 4s A 1949

Roch GAE4^aseries D 1977
Gen mtge 5s series E 1962

{{♦R I Ark A Louis 1st 444S-1934
♦Ruhr Chemical s f 6s_. 1948
♦Rut-Canadian 1st gu g 4s 1949
♦Rutland RR 1st con 444s...1941
Saguenay Power Ltd 1st m 44*sl966
St Joe A 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

Bt Louis Iron Mt A Southern—
♦{Rlv A G Div 1st g 4s 1933
♦Certificates of deposit

*♦8 L Peor & N W 1st gu 5s... 1948
8t L Rocky Mt A P 5s stpd 1955
{♦St L-San Fran pr lien 4s A.. 1950

♦Certificates of deposit
♦Prior lien 6s series B 1950
♦Certificates of deposit

♦Con M 4 44s series A 1978
♦Ctfs of deposit stamped...

{St L 8W 1st 4s bond ctfs 1989
♦2d g 48 lnc bond ctfs...Nov 1989
♦1st terminal & unifying 5s..1952
♦Gen A ref g 5s series A 1990

St Paul & Duluth 1st con g 4s..l968
{♦St Paul E GrTrk 1st 4 44s.—1947
{♦St Paul & K C Sh L gu 4448-1941
St Paul Minn A Man 5s 1943
Mont ext 1st gold 4s 1937
{Pacific ext gu 4s (large)...1940

8t Paul Un Dep 5s guar 1972

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
M N

J J
F A

J D
J J
A O
M S
M S

S

o
J

J

o

J
M N

J J

A O

M N

J J
J J
J J

J J

m"s

MN

J J
J J

J J

J D
J J
F A

J J
J D
J J
J J

J J
J J
M N

M S

J J

Thurs.
Last
Sale
Price

Week's

Range or

Thursday's
Bid A Asked

108

20044
96?*
124X
974*
102

564*
56

46X

"22 4*

30

101H

81X

32X
29X
32X
32X
31

27

90?*
70

A O

M N

A O
A O

F A

A O

8 A A Ar Pass 1st gu g 4s 1943
San Antonio Pub Serv 1st 6s__1952
San Diego Consol G A E 4s... 1965
8anta Fe Pres A Phen 1st 5s.. 1942
{♦Schulco Co guar 644s 1946

♦Stamped
♦Guar s f 654s series B 1946
♦Stamped

Scioto V & N E 1st gu 4s 1989
{{♦Seaboard Air Line 1st g 4s. 1950
{♦Gold 4s stamped 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit

♦1st A cons 6s series A 1945
♦Certificates of deposit

{♦Alt & Birm 1st g 4s 1933
{♦Seaboard All Fla 6s A cts.._1935
♦Series B certificates ....1935

Sharon Steel conv deb 444s.__ 1951
8hell Union Oil deb 354s 1951
8hinyetsu El Pow 1st 6^8 1952
♦{Siemens A Halske s f 7s 1935
♦Debenture 8 f 6 44s 1951

•Silesia Elec Corp 6 54s 1946
Stlesian-Am Corp coll tr 7s 1941
Skelly Oil deb 4s 1951
Socony-Vacuum Oil 3 54s 1950
South A North Ala RR gu 5s..1963 A
8outh Bell Tel A Tel 1st s f 5s. 1941 J
Southern Calif Gas 444s_—1961 M

1st mtge A ref 4s 1965 F
Southern Colo Power 6s A.... 1947 J
Southern Natural Gas—
1st mtge pipe line 4 54s 1951

So Pac coll 4s (Cent Pac coll). 1949
1st 4 54s (Oregon Lines) A... 1977
Gold 454s 1968
Gold 4 54 s 1969
Gold 4 54s ^ ..1981
10-year secured 34*8 1946
San Fran Term 1st 4s '..1950

So Pac of Cal 1st con gu g 5a. .1937
So Pac (.'oast 1st gu g 4s 1937
So Pac RR 1st ref guar 4s 1955
Ist 4s stamped .....1955

Southern Ry let cons g 5s .1994
Devel A gen ts series A 1956
Devel A gen 6s 1956
Devel & gen 654s 1956
Mem Dlv lstg 5s 1996
St Louis Div 1st g 4s 1951
East Tenn reor lien g 5s 1938
Mobile A Ohio coll tr 4s 1938

S'western Bell Tel 3*{8 ser B..1964
S'western Gas 4 Elec 4s ser D.1960

{♦Spokane Internat lstg 5s...1955
Staley (A E) Mfg 1st M 4s 1946
Standard Oil N J deb 3s.. 1961
Htaten Island Ry 1st 4 54s 1943
♦Studebaker Corp conv deb 6s. 1945
Swift 4 Co 1st M 3J*s 1950
♦Symington-Gould conv lne wwl956
Without warrants 1956

Tenn Cent 1st 6s A or B .1947
Tenn Coal Iron 4 RR gen 5s.. 1951
Tenn Cop 4 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 4548—1939

1st cons gold 5s -.1944
Gen refund s f g 4s ..1953

Texarkana A Ft 8 gu 554s A.. 1950
Texas Corp deb 3 548......... 1951
Tex 4 N O con gold 6s 1943
Texas 4 Pac 1st gold 5s..__...2000
Gen 4 ref 5s series B ...1977
Gen 4 ref 5s series C_.1979
Gen 4 ref 5s series D 1980

Tex Pac Mo Pac Ter 554s A.. 1964

M S

M S

A O
F A

M N

M S

J D
J J

M S

F A

O

D

MS

M'S
M N

M N

J J
A O

M N

J J
J J

J
A

A

A

J

J
M S
M S

J D
M N

J J
F A
J D

J D
J J
M 8

F A
F

A O
J J
M 8

M 8
J D

A O

102^32

117

101

1094*
106

"374*

32

"17"

Low

1054*

184"
9544
118
96
101

*2344
*1744
*19

20

1944
*1944
56
54

*10344
*50
*

75"
4644

*115

10844
2144
204*
2744
29

1004*
1094*
99

*9744

81

82 ;

*44

824*
32
29

32

2944
2944
254*
90
70

594*
4844

*107

*30
98

1021732
1014*
*

115"

100

1094*
106

I

*3744
3744
3944
3744

*110

*33
32

1144
1644

High
1084*

20444
9744
125

9744
10244
29

20

22

20

2044
20

5644
57

2044
19

"124*

1154*
9744

684*

99 44
10344

10644

105

984*
95

9644
914*
9144
914*
9944
108

10444

10844
82

1024*
10544

"9944

"9444
1034*
100

A O
J D
M

144

104

"136"
104,5i6

974*

106

1064*
1014*

103
103

1944
1844
*3144
1144
*11

11344
96

85

*9844
68
19

72

9744
10244
*115

10644
105

103

105

974*
9444
9544
914*
9044
904*
984*
10744

*10244

10344
*100

10744
80

1014*
104

*101

984*
*10244
93

102

9944
344*
1044*
96

5744
8944
75

49

10844
234*
204*
2744
30

1014*
1094*
100

10144
9944

834*
82

4544
824*
3444
304*
33

3244
3144
2744
924*
7144
5944
4944
1084*
354*
2344

102,,i6
1015i6
10344
117

101

1104*
107

115

39
38

3944
3744

'3444
32

1144
1744
1744
20?*
204*
34

13

1244

1154*
974*
85

684*
19

72

9944
1034*
128

10644
1054*
1034*
1054*

984*
9544
974*
924*
92

924*
994*
108

i|
NO.

48

726
112

148
100
21

1

104
45
22

17

241
92

22

6

20
12

105

10844
8244
103

10544
10344
9944

"9444
10344
100

344*
1044*
974*

1344* 145
10344 10444

♦ 180

129 130.

10415,6 1041s16
12044 12044
*1034* 103J4

97
106
*

10544
105

1004*
*

118"
103
103

104

*1085*

9844
106

11644
106

1064*
10144
107
118
104

10444
104

28

56

195

44

"62

166

16

94

96

32

31
5

5

48

53
116
57

111
104

289

32

Range
Since

Jan. 1

Low

10544
112
127

9544
108
96
101
24

18
19

1944
1944
20
56
48 X
5044

122

"96
126
50

54

"~6

"77
78
42

4
1

193

"68
56

"_9
4

1

21

1

"46
7

156

....

7

17
5

Nigh
1154*
112
212

100 r

13044
100

106
32
24 44
2644
26

2644
2644
66
66

60

10344 103 44
5344 5644
91 9144
75 84

4644 525*
11644 11644
1075* 108 44
19 44 285*
205* 2544
274* 3254
29 344*
100 104 44
10944 11244
99 101**32
103 10344
100 102

81 8954
8144 884*

4254 48
82 85
32 3744
29 3344
32 36

2944 334*
28*4 33 44
255* 304*
90 100
68 7444
584* 6544
485* 54
108 10944
3144 37

07

10217321035*
100«J2 1015,6
105 1065*
113 124

112 11744
96 102
81 854*
100 100

504* 73
19 244*
68 824*
9754 102 5*
102 44 107 44
123 130

10644 108
105 107
103 10544
105 1065*

975* 10144
94 44 9944
954* 100 44
914* 98
9054 975*
9054 9754
984* 102 44
1064* 10944

10254 10344

103" 10844
10044 10044
10744 112 X
7854 885*
98 44 1054*
10154 11044
102 1054*
984* 103
1015* 105
92 955*
102 10944
99 106 4*
33 40

1044* 106 44
96 102

112 44 159"
103 44 1074*
157 195
121 143

10*4* 1055*
119 126
103 105

97

106

11644
10544
1035*
1004*
106

118
103

103
104

1075*

104
109 «*
11844
11144
10844
105 44
110
128**
1065*
108
108 44
10944

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 26

Third Ave Ry 1st ref 4s 1960
♦AdJ lnc 5s Jan 1960

Third Ave RR 1st g 5s 1937
Tokyo Elec Light Co Ltd-
11st 6s dollar series 1953

Tol A Ohio Cent ref A imp 35*8 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
Tri-Cont Corp 5s conv deb A..1953
Truax-Traer Coal conv 6 44s..1943
♦Tyrol Hydro-Elec Pow 7548—1955
♦Guar sec s f 7s 1952

UJlgawa Elec Power s f 7s 1945
Union Elec Lt A Pr (Mo) 5s. .1957
Un E L A P (111) 1st g 544a A..1954
{{♦Union Elev Ry (Chic) 5s__1945
Union Oil of Calif 6s series A..1942

344s debentures 1952
Union Pac RR 1st A id gr 4s.. 1947

1st lien A ref 4s........June 2008
1st lien A ref 5s June 2008
34-year 344s deb ..1970
35-year 3 54s 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 3448.1946
U S Rubber 1st A ref 5s ser A.. 1947
♦Un Steel Works Corp 654s A. 1951

♦Sec s f 644s series C 1951
♦Sink fund deb 6 44s ser A... 1947

Utah Lt A Trac 1st A ref 5s._.1944
Utah Power A Light 1st 5s... 1944
{♦Utll Power A Light 544s 1947
♦Debenture 5s 1959

Vanadium Corp of Am conv 58.1941
Vandalia cons g 4s series A 1955
Cons s f 4s series B 1957

{♦Vera Cruz A P 1st gu 4448—1934
{♦July coupon off

♦Vertlentes Sugar 7s ctfs
Virginia El A Pow 4s ser A
Va Iron Coal A Coke lBt g 5s_.
Va A Southwest 1st gu 4s

1st cons 5s

Virginian Ry 35*8 series A.__.

{Wabash RR 1st gold 5s
♦2d gold 5s
1st lien g term 4s
Det A Chic Ext 1st 5s
Des Moines Dlv 1st g 4s
Omaha Dlv 1st g 3 44s
Toledo A Chic Dlv g 4s...._

{♦Wabash Ry ref A gen 5 44a A
♦Certificates of deposit

♦Ref A gen 5s series B 1976
♦Certificates of deposit..

♦Ref A gen 4 44s series C 1978
♦Certificates of deposit

♦Ref A gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram) GAW deb 45*s 1945

Walworth Co 1st M 4s ...1955
6s debentures 1955

Warner Bros Plct deb 6s 1939

{♦Warner-Qulnlan Co deb 6s..1939
{♦Warner Bros Co deb 6s 1941
Warren RR 1st ref gu g 3 448. .2000
Washington Cent 1st gold 4s. .1948
Wash Term 1st gu 3 44a ..1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s 1939

Westchester Ltg 5s stpd gtd__1950
West Penn Power 1st 6s ser E.1963

1st mtge 4s ser H 1961
1st mtge 344s series I 1966

Western Maryland 1st 4s 1952
1st A ref 5448 series A 1977

West N Y A Pa gen gold 4s 1943
{♦Western Pac 1st 5s ser A... 1946

♦5s assented 1946
Western Union coll trust 5s 1938

Funding A real est g 444s... 1950
25-year gold 5s 1951
30-year 5s 1960

♦Westphalia Un El Power 6s.. 1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling A L E Ry 4s ser D 1966
RR 1st consol 4s 1949

Wheeling Steel 444s series A... 1966

White Sew Mach deb 6s 1940
{♦Wlckwlre Spencer St't 1st 7s. 1935

♦Ctf dep Chase Nat Bank..
♦Ctfs for col A ref conv 7s A. 1935

WIlkes-Barre A East gu 5s 1942
WUmar A Stoux 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 44s..1943
Youngstown Sheet A Tube—
Conv deb 344s 1951
1st mtge s f 4s ser C 1961

J J
A O
J J

D

D

A O
M S

J D
M S

J J
M N

M N

F A

M S

A O

M S
M S

A O
M N

A O
M S

M S

J J
M N

J J

1942
1955

1949

2003
1958

1966

.1939
1939
1954
1941

1939

1941

1941

1975

A O
F A

M N

J J
J J
J D
MN

M S

J J
A O
M S

M N

F A

J

J

J

A

M

M S

F A

A O

AO

Thurs.
Last

Sale

Price

Week's

Range or
Thursday's

Bid A Asked

684*
3844

7944
10144

Low

68X
3744
100X

78X
101 X
*97?*

99

10544
105

118"
112?*
110?*
105?*

"9644
9544
105?*
101

105?4

2444
100?*
1014*
61?*
614*

10644

High
69
39

100X

79X
102

100?4

*9844
*114

11844
*103
99

90

89

1054*
10454
20

11744
11254
11044
105

1124*
95

9544
10554
1004*
*109

3244
*

10544
2444
*2444
2454
994*
10044
61?*
614*

1064*
*110
*110

*254
*344

294* 284*
10544 10444
62 62

*

105
118

1185*

~99?4
90

90

10554
105
20

1184*
1134*
1114*
106

11244
9644
9644
106
101
112

3244
160

10654
2444

"2454
10144
103

6144
61?4

1084*

9944
103

10044

43

4144
38
42X

Q M
F A

A O
M S

j" J

M N

J D
M S

J J
J J
J J

M S

M S

F A

M N

J J

MN

J D

J D

J J

J J

J J

M N

J J

F A

M N

107

84

"94?*
49?*
70

106

103 44
10144

3644

165"

1054*
19

93
88

100

10454

43

42?*
42

"9954
10744
2744

14644
1004*

99

101?*

10044
93

*80
*102

*774*
*6754
99

415*
4144
405*
40

40

38
41

*

105

80
95

944*
4944
68
*78

*10144
*107

*11054
10454
*

118"
10744
102

994*
105?*

1094*
3644
36

10254
10454
105

105
19

914*
864*

*105

*1034*
9944

3044
10544
62
109

9944
1034*

10144
95?*
91

"8254
75
99

43

4144
4254
40

42

38

42 44
44

107

85
96 44
9544
51

71

80

102
110

106"
12044
118

10744
10354
10154
1064*

1094*
39

375*
10254
1054*
10544
10544
1954
93

88

11144
10054

1|

10454 10454

41

40?*
42

*10354
9944
10654
26 44
25?*
20?*

43

43

4444
105

100

10744
2844
26
21

No.
41

57
3

25
20

*224* 28

144

9844
1514*
1004*

3

1

5

6
6

7
9
53

60
19
12

48

84

13

43

172

2

"I
36
130
54

114

26

110

51
4

"14
109

26
6

1

100
10

34

7
48

3

32

131

66
6

55

69

54

13

"2
6

91

191

56

2

54

25
4

16

42
41

10
52

18

139

7

40
12

"61
10
10

3

3

367
114

Low High
67X 73H
37 44 46?*
10054 10144

73 83

10144 10844
10154 103

10444 10744
118 118
11844 123
10144 10354
90 100
90 95

Range
Since

Jan. 1

85?*
1054*
10454
20

11744
11144
11044
105

11144
95
94X
10554
1004*
113

3244
148

10544
22

2444
22

994*
10054
60

58

904*
1074*
106?*
23
12154
11444
11644
10954
11444
1014*
10144
107?*
10344
11444
36 ?<
1704*
1074*
3344
32 44
32 X
1054*
10654
69

674*

984* 10844

11044 1134*
4 644
4 4
27 4154
10444 109?*
60 67
110 110
99 101?*
101?* 1074*

10044
93

8244
102 44
7844
67

97?*
39

37

3744
37 44
374*
35
38
37

105

10354
9854
86

10644
80
714*
99»*
4454
4144
44

ilu
395*
44

38 V4
10944

80 90
95 9944
944* 10044
4944 55?*
6544 76
77 80
1024* 10244
108?* 110?*
112?* 112?*
10454 108?*
120 12744
1174* 1234*
106?* 108X
102 109 ?4
994* 106 44
1054* 107?*

1094*
36

35 44
1014*
10444
105
105
19

914*
864*
105

109

9944

11154
40M
40
104 44
11154
107 44
109 44
2544
100?*
96

10644
1134*
103 44

103?* 105

34?*
35

40?4
10354
QQ

106 54
26 44
25?*
20?*.
214*

47
47
62

10354
10354
115
35 44
32?*
25 ?4
24

12354 1 62 44
98 44 105

e Cash sales transacted during the current week and not Included In the yearly
range:

No sales.

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Under-the-rule sale; only transaction during
current week, x Ex-Interest. { Negotiability Impaired by maturity, t 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 saim tr nsacted during current week.
♦ Bonds selling flat.

t Deferred delivery sales transacted during the current week and not Included
In the yearly range:

No sales.
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2096 New York Curb Exchange—Weekly and Yearly Record March 27,1937
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of out8,de

regular weekly range are shown in a footnote in the week in which they occur. No acoount la 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 theNewYork Curb ®

week beginning on Saturday last (March 20, 1937) and ending the present Thursday (March 25 l937) (^iday, being
Good Friday and a holiday on the Exchange). It is compiled entirely from the daily reports!* the Curb Exchange itseU,
and is intended to include every security, whether stock or bond, m which any dealings occurred duri g •

STOCKS
Par

Thurs.
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..6
Air Investors common...*
Conv preferred *
Warrants

Alabama Gt Southern..50
Ala Power $7 pref
56 preferred *

Allen Industries com 1
Alles & Fisher Inc com..
Alliance Invest common.
Allied Internat Investment
Common
53 conv pref

Allied Products cl A com 25
Aluminium Co common.
6% preference 100

Aluminum Goods Mfg—*
Aluminum Industries com *
Aluminium Ltd common.

6% preferred 100
American Airlines Inc 10
American Beverage com.. 1
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
53 preferred
55.60 prior pref

Am Cities Power & Lt—
Class A 25
Class A with warrants 25
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Dlst Tel N J com..*
Amer Equities Co com..
Amer Foreign Pow warr...
Amer Fork & Hoe Co com *
Amer Gas & Elec com...
Preferred *

American General Corp 10c
52 preferred
52.60 preferred

Amer Hard Rubber com.50
Amer Invest of 111 com...*
Amer Laundry Mach__.20
Amer Lt & Trac com....25

6% preferred 25
Amer Mfg Co common 100
Preferred -.100

Amer Maracalbo Co 1
Amer Meter Co *
Amer Pneumatic Service.*
Amer Potash & Chemical.*
Amer Seal-Kap common. .2
Am SuperpowerCorp com *
1st preferred *
Preferred *

American Thread pref 6
Anchor PoBt Fence *
Angostura Wupperman__l
Rights

Apex Elec Mfg CO com..*
Appalachian El Pow pref. *
Arcturus Radio Tube 1
Arkansas Nat Gas com *
Common class A *
Preferred 10

Arkansas P & L 57 pref..*
Art Metal Works com 6
Ashland Oil & Ref Co 1
Associated Elec Industries
Amer deposit rets £1

Assoc Gas & Elec—
Common 1
Class A 1

55 preferred *
Option warrants

Assoc Laundries of Amer.*
V t c common *

Atlantic Coast Fisheries. .*
Atlantic Coast Line Co. .50
Atlas Corp warrants
Atlas Plywood Corp *
Austin Sliver Mines 1
Automatic Products 6
Automatic Voting Mach. *
Axton-Flsher Tobacco—
Class A common __10

Babcock & Wilcox Co *
Baldwin Locomotive warr.

Bardstown Distill Inc 1
Barium Stainless Steel 1
Barlow & Seellg Mfg A 6
Baumann (L) & Co com.
7% 1st pref 100

Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bel Tel of Pa 6 3*% pf-100
Benson A Hedges com....*
Preferred

Berkev & Gay Furniture. 1
Purchase warrants

BIckfords Inc common *
52.60 conv pref

Bliss (E W) & Co com *
Blue Ridge Corp com 1
53 opt conv pref *

Blumenthal (S) & Co...
Bohack (H C) Co com..
7% 1st preferred 100

Borne Scrymser Co .25
Botany Consol Mills Co.
Bourjols Inc.. ...

Bower Roller Bearing....6
Bowman-BUtmore com..*

7% 1st preferred 100
2d preferred 100

Brazilian Tr Lt & Pow...*
Bridgeport Gas Light Co.*
Bridgeport Machine .*

475*
23

5%

"mi
4%
30
1

"79"
69

1673*
117

.173*
10

135

"27%

19%

38%
5%

30%

36%
109
11

36%
33%
21%
28

46

2%
50
1%

2%
92%
425*
4%
4%
6%
1S16

34%
107%

1 %
10%
10%
9%

Week's Range
of Prices

Low High

47% 48%
22% 23
5% 5%

20
17

4%

21

18%
4%

29% 30
1

76
1

76%
77% 79%
67% 69
23 23%

23% 23%

166

116%
17%
9%

132%
130

27%
3

176%
118

17%
10
140
130
28
3

19% 20%

1% 1%
39% 39%

34 36

38% 39%
5%' 6

293* 31
125 125

4% 4%
3% 3%
22 22

36 37%
109 1103*
11 115*
34% 35

Sales

for
Week
Shares

300

300

1,800
200

3,300
100

200
300

100
170
40

300

100

100

"4,850
450
300
100

3,350
300

1,100
400

2~400

200
100

175
600

2,100

9,200
25
100

1,800
100

5,800
575

2,900
550

36% 37
33 34%
21 213*
273* 28
39% 46

13* 2%
46 50

1% 1%
42% 44%

2

88

42?*
43*
4%
6%
15I6

343*
106

13*
9%
10%
9%

2%
92%
43%
4%
4%
8%
1

35

1073*
2

105*
11

9%

14%
7%

14% 14%
7 7%

2

3%
27%

%

10%
55%
3%
26%
3

8
11

35

1413*
3%
4%
6%
17%

15%
7%

2%
13*

15

"193*
33*

~32%

"45"

29
2

273*

*263*

*173*

1% 23*
33* 3%
27 28

3* 532

103* 113*
53 563*
33* 33*
26 273*
23* 3
73* 83*
103* 113*

28 38

1413* 145
3 33*
43* 43*
63* 7
173* 173*

153* 153*
63* 7%

1613* 1613*
124 124

23*
13*

a;143*
373*
193*
33*
433*
323*
93*
45
17

916
63*
283*
2

273*
63*

25

3

13*
153*
373*
213*
33*
44

323*
10
48

173*
916
63*
293*
23*
28

63*
263*

163* 173*

200

1,000
1,600
600

925

79,500
600
200
150

19,000
600
700
400

1,400
2,700
1,700
700
190

4,100
5,400
26,000
4,300

Range Since Jan. 1,1937

Low

1,800
8,400
300

4,500

3,300
330

5,100
1,600
8,400
4,300
4,200

470
325

5,800
2,100
6,800
100

700

1,100
70

10

6,400
3,600
600
50

4,400
1,900
200
300
325

20
150
200
300

3,400
1,500
150

100

1,600

1,900

45 3* Jan
21 Jan

43* Feb
145* Feb
17 Mar

33* Jan
283* Jan
13i6 Jan

72 3* Jan
775* Mar
673* Mar
23 Jan

3 Mar

3% Jan

2 Jan

213* Jan
22 Jan

146 Jan
115 Jan
17 Feb
93* Jan
983* Jan
121 Jan

273* Feb
23* Jan
62 Jan
17H Feb

8 Jan

1*16 Jan
363* Jan
86 Mar

High

34
383*
53*
333*
293*
125

43*
23*
203*
36

109

103*
333*
393*
24
33

243*
21

273*
32 3*
82

13*
46

13*
38
83*
2
88

425*
43*
43*
5%
,S16

33
106
13*
73*

600

3,800

913*
133*
63*

Mar
Mar

Mar

Jan

Mar

Mar
Jan
Jan

Jan

Mar
Mar
Jan

Jan

Jan
Jan

Jan
Jan

Mar
Mar

Jan

Mar
Jan

Mar
Mar
Jan

Feb
Mar
Mar

Mar
•Mar

Mar
Jan

Mar

Jan

Mar

Jan

Jan
Jan

Mar

Mar
Feb
Jan

123* Jan

13* Mar
33* Mar

25 Mar

3* Mar
3* Jan
% Jan

t03* Mar
47 Jan

33* Mar
19 Jan

23* Feb
7 Feb
7 Jan

28
128
23*
43*

83*
92
12 3*
53*

159

12iS
18

23*
13*
143*
36

18 3*
3%
43%
323*
93*

45

153*
3*

5

28
2

243*
6%
183*
34

Mar
Jan
Jan

Mar

Jan

Mar

Mar

Jan

Jan
Jan

Feb
Jan

Feb
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Mar
Mar
Jan

Mar
Jan

Jan

Feb
Jan

Feb
Feb
Feb
Jan

Mar

56 3*
23

65*
21
22

53*
343*
13*

79
87
77

27j*
53*
536

Jan

Mar

Mar
Mar

Feb

Jan
Jan

Jan

Mar
Jan
Jan

Feb
Jan

Mar

23* Jan
24 Jan

263* Feb
177 3* Mar
1193* Mar
173* Jan
143* Feb

140 Mar

1303* Mar
32 3* Jan
33* Jan

75 Mar

21 Feb

11 Mar

13* Feb
42 Feb

893* Mar

413*
47
8
36

35J*
125

53*
43*
24

483*
1123*
12

363*
42

32
37
38

263*
283*
46
82

23*
59

23*
453*
103*
3

99

59 3*
4%

85

42J*
1103*
3

123*
133*
103*
96

153*
83*

Jan

Jan

Jan

Feb

Jan
Mar

Jan

Jan
Feb
Jan
Jan
Mar

Feb

Feb
Jan

Mar

Feb
Jan

Jan
Mar

Mar

Jan

Jan

Jan
Mar

Jan

Jan

Jan
Jan

Jan
Jan

Feb
Mar

Feb

Jan
Feb

Feb
Feb
Jan

Jan
Feb
Jan

133* Mar

3

53*
393*

732
13*
3*

133*
573*
4

293*
33*
9

115*

43

156

45*
5
8

21

83*
103
18

83*
169
125 3*
; 53*
19
4

/ 23*
155*
37
24

43*
483*
433*
11

563*
19

73*
353*
23*
323*
8

303*
36 3*
215*

Jan

Jan

Jan

Jan
Feb
Feb
Feb
Mar

Jan

Mar

Jan

Feb
Mar

Jan

Jan
Mar

Mar

Feb
Feb

Mar

Jan

Mar

Mar
Feb
Mar

Mar

Feb
Jan
Feb
Mar

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Mar
Feb

Jan
Jan

Jan

Mar
Jan

Jan

STOCKS

{.Continued)
Par

Bright Star Elec class B.
Brill Corp class 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-.lOs

British Col Power class A.*
Class B *

Brown Co 6% pref 100
Brown Fence & Wire com.l
Class A pref *

Brown Forman Distillery. 1
Bruce (EL) Co *
Buckeye Pipe Line 60
Buff Niag & East Pr pref 26
$5 1st preferred *

Bunker Hill & Sullivan.. 10
Burco Inc common *
33 convertible pref *
Warrants

Burma Corp Am dep rets..
Burry Biscuit Corp..l23*c
Cable Elec Prod v t c *
Cables & Wireless Ltd—•
Am dep rets A ord sh. . £1
Am dep rets B ord shs. £1
Amer dep rets pref shs £1

Calamba Sugar Estate. .20
Canada Cement Co com..*
Canadian Car & Fdy pfd 25
Canadian Hydro-Elec—
6% preferred 100

Canadian Indus Alcohol A *
B non-voting *

Canadian Marconi 1
Capital City Products *
Carlb Syndicate 25c
Carman & Co classA.....*
Class B *

Carnation Co common...*
CarnegieMetals com ..1
Carolina P & L 37 pref...*
36 preferred *

Carrier Corp *
Carter (J W) Co common. 1
Casco Products *
Castle (A M) com new.. 10
Catalin Corp of Amer 1
Celanese Corp of America
7% 1st partlc pref... 100

Celluloid Corp common. 15
37 dlv preferred *
1st preferred .._*

Cent Hud G & E com.. *
Cent Ohio Steel Prod 1
Cent P & L 7% pref...100
Cent & South West UtU.SOc
Cent States Elec com 1
6% pref without warr 100
7% preferred 100
Conv preferred llOO
Conv pref opt ser '29.100

Centrifugal Pipe *
Charls Corp 10
Cherry-Burrell Corp com

Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chica Rivet & Mach new.4
Chief Consol Mining 1
Childs Co preferred 100
Cities Service common._ _*
Preferred *

Preferred B IIIIIII*
Preferred BB .*

Cities Serv P & L 37 pref.*
56 preferred »

City Auto Stamping __*
City A Suburban Homes 10
Claude Neon Lights Inc..1
Clayton A LambertMfg..*
Cleveland Elec Ilium *
Cleveland Tractor com...*
Cllnchfleld Coal Corp.. 100
Club Alum Utensil Co.._*
Cockshutt Plow Co com..*
Cohn & Rosenberger Inc.*
Colon Development 1 sh
6% income stock A___£l
6% conv pref £1

Colorado Fuel A Iron warr.
Colt'8 Patent Fire Arms.25
Columbia Gas & Elec—
Conv 5% preferred.. 100

Columbia Oil A Gas 1
Columbia Pictures com..*
Commonwealth Edison 100
Commonwealth A Southern
Warrants

Commonwealths Dlstrib.l
Community P A L 36 pref *
Community Pub Service 25
Community Water Serv.-l
Compo Shoe Mach v t 0..1
New v t c ext to 1946...

Consolidated Aircraft
Consol Biscuit Co ..1
Consol Copper Mines 5
Consol G ELP Bait com *
5% pref class A 100

Consol Gas Utilities 1
Warrants

Consol MId A Smelt Ltd..5
Consol Retail Stores 6
8% preferred .100

Consol Royalty Oil 10
Consol Steel Corp com *
Cont G & E 7% prior pf 100
Continental Oil ofMex_..l
Cont Roll A Steel Fdy. _
Continental Secur Corp..5
Cook Paint & Varn com..*
$4 preferred *

Thurs,
Last

Sale

Price

Week's Range
of Prices

Low High

5% 53* 53*
143s 135* 15

633* 65
113* 113*

65

243*

583*
133*

49

l03"
133

53*
63*

753*
63*

23*

305*
25*

243* 243*
25 25

303* 305*

56 593*
133* 135*

83* 9

483* 49
243* 24J*
102 103

1283* 145

5* 5*
55* 53*
63* 63*
13* 13*

'16

55* 55*

283* 283*

753* 76
63* 63*

1% 23*

"23* "2%

(3 a

305* 313*
2% 3
95 95

423*
11

293*

9

111

103 3*
163*
175*
913*
4

13*
203*

53*

112

693*
16

15*

'""45*
503*

75
71

125*

6

13*

63*
45*

"195*
68

80

83*

'119"

15*

*285*

*295*

"93*
773*

3

15*

133

"163*

23

383* 423*
105* 113*
28 295*

83* 93*

110
14

52

103

163*
175*
903*
33*
15*

193*

111

143*
533*
103 3*
163*
185*
913*
43*
13*

203*

193* 20
53* 55*

82
112
66

16

15*
865*
43*
493*

«}"
72
69

125*

825*
112

695*
173*
15*

883*
43*
505*
43*
45
75
71
13

Sales

for
Week
Shares

400

1,300
300
200

200
100

200

2,900
700

800

400
400
300
900

400

2,500
200

300

4,800
1,200

50

30
900

2,800

3",700

100
600

4,700
10

Range Since Jan. 1 1937

5,300
1,900
500

5,000

450
200
200
170
200
700
100

6,700
14,100

550

50
800

25* 33*
85* 85*
423* 423*
103* 11
55* 6
13* 13*

""83* "83*
63* 7
45* 45*
4 43*
183* 193*
62 68

80 80

85* 93*

117" I26"

3* 516
15* 15*

"263* "29"
13* 13*
153* 16
153* 163*
285* 305*

85* 93*
773* 793*

3 35*
15* 15*

893* 93
85* 93*

133 133

25* 23*
155* 165*

15* 13*
223* 23

"175* "175*

250
50

1,100
900

2,300
400

33,200
1,400
600
20
250
200
900

"9",700
100

100
600
200

300

""760
8,700
100

2,100
2,100
3,600

125

12,500

""TOO

8,100
100

""456
200
200
400

5,000
100

14,500
1,200

2,300
100
600

2,700
10

1.000
16,700

400

1,900

""166

Low

23*
2%
65*
533*
10

293*
245*
233*

Feb
Jan
Jan
Jan

Jan

Mar
Mar

Jan

x30% Mar
32 Feb

23* Jan
37 Mar
93* Mar

44 Jan
13 Jan
27 Feb
83* Mar
215* Jan
46 Jan
243* Mar
1013* Feb
1003* Jan
4 Jan

363* Jan
sic Jan
4 Feb
6 3* Feb
1 Jan

1 Jan
3* Jan

53* Feb
31 Jan

17 Feb
28 Mar

73
63*
63*
15*

15

23*
24
5

305*
25*
95
90

30

105*
28

393*
83*

1083*
103*
395*
933*
163*
17
85

33*
15*
193*
40
20

193*
53*
15

713*
1103*
525*
16

15*
76
4

475*
43*
43
72

663*
125*
43*
5*

83*
413*
10
4

15*
16

83*
33*
43*
33*
18

56

Mar
Feb
Feb
Jan

Jan
Jan

Mar
Mar

Mar
Mar
Mar

Feb
Jan
Jan

Mar

Mar

Jan

Jan

Jan
Jan
Jan

Mar
Feb
Jan

Jan
Jan

Mar
Mar

Mar

Mar

Jan

Mar
Jan

Jan

Jan
Mar
Jan

Jan

Mar
Mar

Feb

Mar

Jan
Jan

Jan

Jan

Jan

Jan

Mar
Jan

Feb
Feb

Jan

Mar
Jan

Jan

Jan

Jan

Feb

High

79 Mar

73* Feb
353* Jan
117 Mar

. 3*
15*

48

263*
1%
15%
153*
223*
8

75*
a:76 3*
1143*
23*
15*

76

85*
113

25*
6

98

13*
173*
113*
175*
613*

Mar

Jan
Mar

Mar

Jan

Mar

Jan

Jan

Mar

Jan
Mar

Feb
Mar
Mar

Jan

Jan

Feb
Jan
Feb
Feb
Jan

Jan
Jan

Mar

Mar

33* Feb
73* Feb
163* Mar
77 Feb

123* Mar
31 Mar

263* Mar
25 Mar

33 Jan
32 Feb

23*
39

93*
64

xl5%
28

Ug
51%
25%
106 3*
145
5

383*
3*

65*
8

15*

13* Mar
3* Jan

53* Feb
323* Feb
20 Mar

313* Feb

823*
83*
75*
33*

23

25*
263*
73*
35

33*
102 5*
97 %
463*
145*
383*
393*
105*

1133*
15
57

1053*
19

223*
913*
63*
25*
27 3*
615*
33 3*
265*
6

16 3*
825*
1153*
76 3*
173*
25*
92

55*
60

53*
58

793*
76

33*
10 3*
483*
12 5*
6

25*
22

43*
245*
68

1043* Jan
103* Jan
39 Jan
139 Jan

*16 Jan
23* Jan
64 Jan
34 Jan
25* Mar
17 Jan
17 3* Jan
335* Mar
11 Jan

103* Feb
893* Jan
1143* Feb
43* Mar
25* Mar

100 Mar

103* Jan
133 Mar

3 3* Jan
173* Mar

102 3* Jan
2 3* Jan
263* Feb
15 Feb

213* Jan
613* Mar

For footnotes see page 2101
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STOCKS

(Continued)
Par

Cooper Bessemer com *
$3 preferred A.. *
S3 prior preference

Copper Range Co *
Cord Corp .5
Corroon & Reynolds—
Common.. __1
$6 preferred A... *

Cosden Oil com 1
Preferred 100

Courtaulds Ltd _£1

Cramp (Wm) & Sons Ship
& Eng Bldg Corp.-.100

CreolePetroluem _ _ 5
Crocker Wheeler Elec *
Croft Brewing Co 1
Crowley, Mliner& 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.. *

6 #% preferred 100
Curtis Mfg Co 5
Cusl Mexican Mining._50c
Darby Petroleum com 5
Davenport Hosiery Mills.*
Dayton RubberMfg com.*
Class A 35

Dejay Stores ..1
Dennlson Mfg 7% pref-100
Derby OH & Ref Corp com*
Preferred *

DetroitGasket &Mfg coml
6% pref ww 20

Detroit Gray Iron Fdy 6
Det Mich Stove Co com__l
Detroit Paper Prod 1
Detroit Steel Products. __ *
Diamond Shoe Corp com.*
Distilled Liquors Corp 6
Distillers Co Ltd—
Amer deposit rets £1

Dominion Steel & Coal B 25
Domln Tar <fc Chem com.*
6#% preferred 100

Douglas (W L) Shoe Co—
7% preferred 100

Dow Chemical *

Draper Corp *
Driver Harris Co 10

7% preferred 100
Dubllier 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 & Fuel Assoc—
Common *
4# % prior preferred. 100
6% preferred 100

Eastern Malleable Iron.25
Eastern States Corp __*
97 preferred series A___*
96 preferred series B...»

Easy Washing Mach "B"_*
Economy Grocery Stores.*
Edison Bros Stores new..2
Elsler ElectricCorp 1
Elec Bond & Share com. .6
95 preferred *
$6 preferred *

Elec Power Assoc com...,. 1
Class A 1

Elec P & L 2d pref A *
Option warrants

Electric Shareholding—
Common 1
$6 conv pref ww *

Elec Shovel Coal $4 pref..*
Electrographic Corp com.l
Elgin Nat Watch Co 15
Empire Gas & Fuel Co—

6% preferred 100
6#% preferred 100
7% preferred 100
8% preferred.. 100

Empire Power Part Stk__*
Emsco Derrick & Equip. .5
Equity Corp com 10c
Eureka Pipe Line com 60
European Electric Corp—
Option warrants

Evans Wallower Lead *
7% preferred 100

Ex-cell-O Air <fc Tool 3
Falrchlld Aviation
Falstaff Brewing ...1
Fanny Farmer Candy 1
Fansteel Metallurgical *
FED Corp *
Fedders Mfg Co new __5
Ferro Enamel Corp......1
Rights'.......

Flat Amer dep rets
Fidelio Brewery 1
Fire Association (Phlla).lO
First National Stores—
7% 1st preferred 100

Fl8k Rubber Corp 1
$6 preferred 100

Florida P&L97 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 lOOfrcs

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 Fireprooflng com »
Gen G & E $6 conv pf B._*
Gen Investment com 1

$6 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 *

Thurs
Last
Sale
Price

28#

"1%

'~2%

31 J*
17#
la

2#
13#
4%

16

15#

"25k"
30H

6#

17%
18

15#
7

8#
54%

27#
24#

Weet't Range
of Price*

Low High

27X 29

39 39

13# 13#
4# 4#

6% 6#

2% 2%
36 37

12# 12%

1X IX
30% 32
15% 17%

% 1

2% 2%
13% 14
4% 4%

14%
516

15X
15%
25%
30%
14

14%
716

16%
15%
27%
30%
14%

0% 6%

16%
17

15#
7

7%
53
27

9%

27%
23%

17%
18

16%
7%
8%
55

27

9%

27%
25

82%
33%

72

"7%

"23"

7
67
49

23%

~70%
-----

23%
74%
80%

"7%
.....

5%

69%

"75%

'30%
17%
2%

2%

~25~"
6%
10%

"l~4%

%

113

17#

"49"

7%
26%

13%

"4%

'20%

1%

%
92%

19%

145 146

82% 83
33% 33%

"4% "4%
70 72

7 7%
8# 8%
22# 23%

7 7%
67 67%
48# 50%
23# 23%
4# 4%
70# 70%
68# 68#
*11 12

3 3%
22% 24%
74 74#
80 82%
7% 7%
7 7%
67 70%
11 U%

5% 5%

15 17

14% 14%
37% 37%

69 70

"75" "76~~
78 79%
30% 30%
17% 17%
2% 2%

40 40

Salet

for
Week
Shares

1,800

100
100

4,900

200

5,000
500
300

100

5,200
3,700
11,200

4,800
400

2,800

100

173,200
500

100

2,000
200

200

"3",400

500
300
500

600

1,400
400
25

400

1 000

2,600

Range Since Jan. 1 1937

Low

200
30

100

T,3o6
125

1,300
1,100
6,500

2,400
150

1,500
175
900
100

100

1,200

1,900
48,800
.700

1,900
100
900

170
400

600

»16 %
2% 2%
35 37%
23% 25%
6% 7

10% 10#
22# 22#
14# 15

15 15#
36# 37#
3%

% ,316
73% 74%

113 113 V

16 17%
88% 89
49 51%

7% 7%
25% 27%
28% 28%

4 4%
9% 9%
10% 11%

13 13%
18% 18%
4% 4%

21% 21%
19% 20%

1% 1%

% %
91 92%
90 90

2% 2%
18% 19%

83% 84%

150
300
100

150

"2",200
400

50
500

22,500
100

500

13,200
150

4,900
600

400
400

200

500
800

3,200

4,100
60

50

9,500
150
350

, 1,800
115,500

25

300
200
400

1,000
300

1,600

400

1,500

4,700

700
50
20
700

1,300

27% Mar
67 Mar
39 Mar
12% Jan
4% Mar

6% Jan
86 Feb

2% Mar
28% Feb
12% Mar

IX
30%
14%

%
10
2

12%

1$
47

106%
14%

*16
15%
15

19%
29%
14

69%
5%
76%
15%
17

13%
7

7%
52%
25%
9%

Jan
Mar

Jan
Jan

Jan
Jan

Jan

Mar
Mar
Mar
Mar

Mar
Jan

Mar
Mar
Mar

Jan

Jan
Mar

Mar
Jan

Jan
Jan
Jan

Mar
Jan
Mar
Mar
Jan
Feb

Mar

26 Mar
12 Jan

16# Mar
108 Jan

475

30
135
82
30

107
3%
70

1%
x7

6%
20%

6%
67

48%
23%
4%
65
65
11

18
23
3

21%
71%
*79

7

6%
66
10

Jan
Jan
Feb
Jan

Mar
Jan
Jan

Feb
Mar
Jan

Jan

Jan
Mar
Mar
Mar
Mar
Mar

Mar
Jan

Mar
Mar
Mar
Jan
Jan
Jan

Mar

Mar
Feb
Mar

High

5% Mar
935* Feb
15 Jan

13# Mar
37% Marl

66 Jan

67% Jan
68 Jan

72% Jan
30 Jan

17 Feb

2% Jan
40% Mar

Tte
%

21%
18H
6%
8

22

12

15

36#
3

18

H
73%

Jan

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Feb

Mar
Mar
Mar
Mar
Mar

Mar

112# Mar
10# Jan
72# Jan
48# Mar

7% Jan
22# Jan
25# Jan

2# Jan
9% Mar
8% Jan

12#
17#

Feb
Feb

3 Jan

21#
19#
56

IX
83

#
91

82#
1#
18#
49

83#

Mar
Jan

Jan
Feb
Jan
Jan

Mar
Jan

Jan

Mar

Mar

Mar

35 Feb

64# Jan

52# Jan

18# Jan

5# Jan

7# Jan

94# Mar

4# Jan

39# Mar

14# Jan

1# Feb
38 Jan

20 Jan

1# Mar

12 Feb

2# Jan

16 Feb
5 Jan

25 Feb

2# Jan
15 Jan

50# Feb

108# Feb

16# Feb

# Feb

18# Feb

15# Jan

27# Mar
32 Jan
16 Jan

73 Jan

7# Jan

88 Jan

19 Feb
20 Feb

17# Feb
11 Feb

10# Jan
64 Feb
29 Jan

10# Jan

29# Jan

28# Mar

16# Mar

110# Mar

39# Feb
159# Jan
96 Jan

42# Jan
110# Feb

6# Feb
79 Feb

1# Mar
7# Mar
10# Jan

27# Feb

10# Jan
80 Jan
71 Jan

26# Feb
6# Jan
82# Jan
82# Jan
13# Jan
23 Jan
24 Mar

4# Jan
28# Jan
80 Feb

87# Jan
11# Jan
9# Jan

80 Jan

14 Jan

7# Jan
98# Jan
22# Feb
17# Feb
40# Mar

72# Feb
74 Feb
77 Mar
81 Feb

31# Feb
19# Mar
2# Jan
47# Feb

1# Feb
3# Feb
45# Mar
27# Mar
8# Feb

11# Mar
24 Feb

17# Feb
# Feb

15# Mar
47# Feb
4 Mar

18# Feb
1# Jan

82# Jan

114# Mar
18# Mar
92 Mar

65 Mar

8# Feb
29# Feb
31# Jan

5# Jan
10# Feb
14# Feb

14# Jan
19 Jan

6# Feb

23 Feb

23# Feb
64# Jan
1# Mar

100 Feb

sf< Jan
96 # Jan
100# Mar
3# Feb

*

22# Feb
51# Jan
95# 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

Thurs
Last
Sale
Price

General Tire & Rubber...5

6% preferred A 100
Gilbert (A C) com
Preferred

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 Inc 1
Grand Rapids Varnish *
Gray Telep Pay Station. 10
Great Atl & Pac Tea—

Non-vot com stock *
7% 1st preferred 100

Gt Northern Paper 25
Greenfield Tap & Die—*
Grocery Sts Prod com.-25c
Guardian Investors 1
Gulf Oil Corp of Penna.25
Gulf States Utll $5.50 pref *

$6 preferred *
Hall Lamp Co *
Haloid Co 5
Hartford Electric Light .25
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com.l
Hazeltine Corp *
Hearn Dept Store com 6
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 *
Hollinger Consol G M 5
Holophane Co com *
Holt (Henry) & Co cl A—*
Hormel (Geo A) Co com..*
Horn & Hardart *

5% preferred 100
Hud Bay Mln & Smelt *
Humble Oil & Ref. *
Hussman-Llgonler Co *
Huylers of Delaware Inc—
Common 1

7% pref stamped 100
Hydro Electric Securities.*
Hygrade Food Prod 5
Hygrade Sylvanla Corp..*
Illinois P <fe L $6 pref *
6% preferred. 100

Illuminating Shares cl A..*
Imperial Chem Indust—
Am dep rets ord reg._£l

Imperial Oil (Can) coup..*
Registered *

Imperial Tobacco of Can.5
Imperial Tobacco of Great
Britain and Ireland. _£1

Indiana Pipe Line 10
Indiana Service 6% pref100
7% preferred 100

Indpls P & L 6#% pref 100
Indian Ter Ilium OH—

Non-voting class A
Class B

Industrial Finance—
V t c common

7% preferred 100
Insurance Co of No AmerlO
International Cigar Mach
Internat Holding & Inv..
Internat Hydro-Elec—
Pref $3.50 series 50
A stock purch warr

Intl Metal Indus A
International Petroleum. .
Registered

International Products

6% preferred ..100
Internat Safety Razor B.
International Utility—
Class A
Class B
Old warrants
Newwarrants...

International Vitamin
Interstate Hosiery Mills..
Interstate Power $7 pref.
Investors Royalty
Iron Fireman Mfg v t C..10
Irving Air Chute
Italian Superpower A
Warrants

Jacobs (F L) Co
Jeannette Glass Co

Jersey Central Pow & Lt-
5#% preferred 100
6% preferred 100
7% preferred 100

Jonas <& Naumburg 2.60
Jones & Laughlln Steel. 100
Julian & Kokenge com *
Kansas City Pub Service-
Common vtc *
Vtc preferred A *

Kansas G & E 7% pref-100
Keith (Geo E)Co 7% pf.100
Ken-Rad Tube & Lamp A *
Kimberly-Clark pref 100
Kingsbury Breweries 1
Kings County Lighting—
Class B7% pref 100
Class D 5% pref 100

Kingston Products.. 1
Rights

36#
106

"43"
12#
44#
31#

"*16

21#
2#
15#

108#

"42#
14#
5%
%

56%

2%
13%
16%
16%
50%
20%

23
41

"14#

39

"35#
80#

6

50
59

22#

14#

14#
27#

Week's Range
of Prices

Low High

34

105#
12
43

12#
44#
30#
103#

X
6

37#

37#
106

12#
43

13

45#
32#
103#

*16
6

37#

21# 21#
2# 3
15# 15#
16 17

1107# 111#

"41# "43#
14 14#
4# 5#
# #

53# 56#

5# 6# 1,300

60# 60# 25

2# 2# 600

2# 3# 6,500
13# 13# 500

16# 16# 300

16# 16# 1,600
50# 51 700

19 20# 14,200
7% 8 500

10# 10# 200

x8 X8 100

23 24 150

41 41 100

41 42 150

14 14# 2,900
25# 25# 100

39 39#
108 108

34# 36#
79 81#
20 21

Sales

for
Week
Shares

6 000
170

800

20

3,300
200
800
10

6,800
200
50

100

3,500
400
700

250

1,150
3,200
3,000
1,100
0,600

22# 22#

"4# "V"
48 50

58# 61
60 61

9# 9#
22# 23#
22# 23#
14# 14#

36# 37#
12# 14#
23 27#

4 4 4#

1% 1#
17 17 17

66 65 67#
26 26 26

3# 3 3#

34# 31# 35#
1# 1#

17# 17# 18

36 35# 36#

6#

17
2

6#

"l6
24#
16

15#

6#
122#

6# 7
102 102
1# 1#

17
2

17

2#

#
6#
40#
15#
"16
23#
14

1#
%

15#
10

#
6#
40#
17

%
25
16

IX
%

15#
10#

83 83
87 87

98# 99
6# 7

119 123

# #

23# 24#

6# 6#

175

10

5,400
2,800
400

100

l",306
300

1,300
200

200

3,500
300
700

Range Since Jan. 1 1937

Low

18%
100
8#
40#
12

41#
28

103#
%
5#
33#

Jan

Jan

Jan
Jan
Mar
Jan

Jan
Mar

Jan
Feb

Jan

21# Mar
, 2% Mar
12# Jan
16 Mar

105# Mar
124# Mar
38 Jan

8# Jan
4# Jan
# Jan

53# Mar
87# Feb
92 Mar

5# Mar
20# Mar
60# Mar

Jan
Mar

12 Jan

15# Jan
15# Mar
60 Mar

17# Feb
7 Mar
10 Mar
*8 Mar
23 Mar

39# Jan
36 Jan

13# Jan
19 Jan

8% Jan
21# Jan
38# Jan
108 Mar
32# Feb
77# Jan
17 Jan

1# Jan
17# Jan

Jan

Mar

45# Jan
62 Feb
54 Feb
60 Jan

9# Mar
21 Jan
21 Jan
14 Jan

High

500 36# Mar
2,400 7# Jan

70 23 Mar

27% Mar
100 Mar

100

200

200
150

1,450
100

1,800

2,100
100
225

5,100

1,000
100
300

300

2,800

1,000
1,500
100

50

1,600
850

2,400
300

300

2,900
100

50
20

30
900

3,100

900
600

600

19,800

Feb

Feb

1# Jan
T6# Mar
65 Mar

24# Jan
2# Jan

31# Jan
# Jan

15# Feb
33# Jan
35 Feb
6 Feb

100 Jan
1# Feb

16# Jan
1# Jan
'i6 J%n
# Jan
5# Feb
34# Jan
15# Mar

7i6 Jan
23# Mar
14 Mar

# Jan
*i« Jan

13# Jan
10 Jan

83 Mar
86 Mar

97 Jan

6# Mar
90# Jan
30 Jan

% Jan
3 Mar

*112 Mar
52 Mar

19 Jan

105# Mar
2# Jan

74# Feb
62 Feb

6# Mar
# Mar

38# Mar
107 Feb
16 Feb

45# Feb
15 Jan

51 Feb

39# Feb
107 Feb

# Feb
7# Jan
37# Feb

27# Jan
4# Jan
18# Jan
22# Jan

117#
128
44#
15#
6

1#
63#
90
95

7#
24

70
3
4

15

18#
17#
52

25#
8

*10#
10#

S8
42

15#
33#
11#
22#
41#
112
42

87
23

2 Feb

27# Feb
13 Feb

5# Jan
53# Mar
73# Feb
72# Mar
62# Feb

9# Mar
24# Mar
24 Feb
15 Mar

44# Jan
15 Mar
36 Jan

39# Jan
105 Jan

4# Jan
4# Jan

2# Feb
22# Feb
74# Jan
28# Feb
4# Feb

44 Jan

2# Jan
18# Mar
39# Mar
38 Mar

8 Jan

102 Mar

1# Feb

21
3

Feb
Feb
Jan

# Feb
7# Mar
42# Mar
24# Jan

*n?
18#
2#

18#
14

89 Jan

96# Jan
100 Jan

9# Jan
126# Mar
30 Jan

# Jan
4# Jan

114# Jan
52 Mar

28# Feb
105# Mar
3# Jan

88# Mar
65# Feb
8# Feb

Mar

For footnotes see page 2101
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STOCKS

(Continued)
Par

Thurs.
Last

Sale
Price

Klrby Petroleum. 1
Kirkld Lake GM Co Ltd -1
Klein (O Emll) Co com *
Klelnert (I B) Rubber 10
Knott Corp common 1
Kobacker Stores Inc com *
Koppers Co 0% pref—100
Kress (S H) A Co pref—10
Kreuger Brewing 1
Lackawanna RR N J—100
Lake Shores Mines Ltd 1

Lakey Foundry & Mach__l
Lane Bryant 7% pref.. 100
Lefcourt Realty com 1
Preferred.. ♦

Lehigh Coal A Nav *
Leonard OH Develop 25
Lon OURefining *
Lit Brothers com *
Loblaw Groceterias A *

Locke Steel Chain ..5
Lockheed Aircraft 1
Lone Star GasCorp. *
Long Island Ltg—
Common *

7% preferred 100
6% pref class B 100

Loudon Packing ..*
Louisiana Land & Explor.l
Lucky Tiger Comb g m__10
Lynch Corp common....5
Majestic Radio A Tel 1
Mangel Stores _.l
$5 conv preferred .*

Mapes Consol Mfg Co *
Marconi Internat Marine—
Amer dep rights £1,

Margay Oil Corp *'
Marion steam Shovel *
Mass Utll Assoc v t c_.... 1
Massey-Harrts common..'"
Master Electric Co ...1
May Hosiery Mills pref..*
McCord Rad & Mfg B *
McWilliams Dredging *
Mead Johnson A Co, *
Memphis Nat Gas com 5
Mercantile Stores com *
7% preferred 100

Merchants & MfgclA 1
Participating preferred-*

Merrltt Chapman & Scott*
Warrants

6%% A preferred... 100
Mesabl Iron Co 1
Metal Textile Corp com..*
Part preferred *

Metropolitan Edison pref.*
Mexico-Ohio Oil *

Michigan Bumper Corp..l
Michigan Gas A Oil 1
Michigan Steel Tube..2.50
Mioblgan Sugar Co *
Preferred 10

Middle States Petrol—
Class A v t c .*
Class B v t c *

Midland Oil conv pref .*
Midland Steel Products—
$2 Iion-cum div shs *

Midvale Co *
Mid-West Abrasive com50c
Midwest Oil Co 10

Mining Corp of Can *
MinnesotaMining AMfg.*
Minn P & L 7% pref- -100
Miss River Pow pref 100
Mock, Jud, Voehrlnger Co
Common 2.50

Molybdenum Corp 1
Monroe Loan Society A *
Montana Dakota Utll... 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 A Tel 100
Murray Ohio Mfg Co *
Nachman-SpringfHied *
Nat Auto FibreAvtc..
National Baking Co com.l
Nat Bellas Hess com....
Nat Bond & Share Corp.. *
Nat Breweries Ltd 7% pf25
Natl Container com 1
National Fuel Gas
National Gypsum cl A 5
National Investors com 1
$5.60 preferred .1
Warrants

Nat Leather common...10
Nat Mfg A Stores com *
National Oil Products 4
National P <fe 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%% pref. 10
National Transit 12.50
Nat Union Radio Corp..
Nebel (Oscar) Co com *
Nebraska Pow 7% pref.100
Nehl Corp common *
1st preferred

Nelsner Bros 7% pref.. 100
Nelson (Herman) Corp 5
Neptune Meter classA...*
Nestle-Le Mur Co cl A *
Nev Calif Elec com 100
7% preferred 100

New Bradford OH ..5
New Engl Pow Assoc.—.*
6% preferred 100

New England Tel A TellOO
New Haven Clock Co *
New Jersey Zinc 25
New Mex A Ariz Land l
Newmont Mining Corp. 10
New Process common....*
N Y Auction Co com ♦
N Y A Honduras RosarlolO

7H

*19%

109

10%
1%

22%
5%

13%
11%

5

12%

"39%
4

7%

19%
3%
14%
24%

32%
114

6%
51%

1%
60

1%
3%

2%
9%
15%
1%

5%
1%

3%
12%

31%
34%

Week's Range
of Prices

Low High

6% 7%
1% 1%
19% 20

12 12

107" 109"
11% 11%
16% 17%

"56" "57"
6% 7%

16 16

10 10%
1% 1%
18% 22%
5% 5%

23 23

15% 16%
13% 14%
11 11%

4% 5%
90 90%
76% 77
4% 5
12% 12%
1% 1%

38% 39%
4 4%
7% 7%

8% 8%
28% 31
18% 20
3% 3%
14% 15%
23% 25

9% 9%
31% 33
114 119

6% 6%
49 51%

Sales

for
Week
Shares

17,200
100
200

200

""150
200

1,400

2"i66
1,700

200

4,100
13,800
24,300

300
25

1,600
8,600
2,800

2,500
50
100
400

3,500
400
300

1,800
800

100
500

1,100
900

5,600
1,400

200

1,500
325
500
300

5% 5%

7% 7%
1% 1%

60 62

1% 1%
3% 4

2% 2%
8% 9%
14% 15%
1% 1%

5% 6
1% 1%

89% 89%
3% 4%
12% 13%
3% 4
37 37

115

14

8%

115

14%

13 13

"31% "32"
34% 36%

12%
2%

11%

"79%

1%

83

"is"

26%

11

3

55%

26%
88%

125%

"30%

5% 5%

"6% "T"

23 23

35 35%
12% 12%
2% 2%

.11 12

16% 17
77% 79%
3% 3%

103 103

"is "is
1% 1%

41% 42
82% 85%

13% 15%
S16 ',6
5% 5%

25% 26%

10% 11
2% 3%
1% 1%

"50~ "56%

15 15

15% 15%
1% 1%

"85" "85"
5% 5%

79 81%

25 26%
85% 88%
3% 3%

118 125%
27% 32

30 30%

100

700
200
300

25,600
700

10,700
1,500
500

3,000

1,900
1,400

25

1,600
900

2,100
50

'"160

600

5,800

""166

""456
75

Range Since Jan. 11937

Low

1,300

2^266

400

300
500

8,900

2,200
1,800
2,600
1,400

20
500

15,600

200
350

5,700
5,600
400

1,200

800

4,600
200

"MOO

100
100
200

"25
200

500

500

2,550
200

1,400
400

5%
,si«
19%
10%
12

21%
100

11%
16%
76%
55%
6

100
3

10
9

,sif
16%
5

23

*13%
9%

11

250

13%
8%
3%
13

*138%
30%
34%
43%
180%
5%
4%
5%

149%
23
18

32
6

2%
51%
41
11

16%
64%
3
95

"is
1

8%
33%
82
8

11%
%

s*
52%
25

9%
10

18
112%
32
80

110%
14

15%
1%
17%
85

4%
32

. 79
132
20
78
3%

118
26

4%
, 29%

Jan
Feb
Jan

Jan
Mar
Feb
Jan
Mar
Mar
Jan
Mar
Jan
Feb
Mar

Feb
Mar
Jan
Jan
Feb
Mar
Jan
Jan
Mar

4% Mar
88 Jan
75 % Jan
4% Feb
12% Feb
1% Jan

38% Mar
3% Jan
7% Mar
67 Mar

21% Jan

8%
17
16

VI
18%
55

9%
30

101%
6

39

104%
5%
31%
6%
%

60
71S
3%

32
103

3

2%
2%
14%
1

6%

Mar
Jan

Jan
Jan
Feb
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Mar
Jan

Jan
Jan
Mar
Jan
Mar
Jan
Mar
Feb
Mar
Jan

Mar
Feb
Mar

High

6% Feb
1% Mar
8% Jan

22% Jan
71 Jan

3% Jan

12% Mar
3% Jan
37 Mar
98 Jan
115 Jan

Jan
Mar
Jan
Mar
Mar
Feb
Mar
Mar
Mar

Mar
Jan

Mar
Jan
Mar
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
Mar
Mar
Jan
Mar
Jan

8% Jan
1% Jan

21 Feb

13% Jan
17% Jan
25 Feb
111% Feb
12% Jan
21% Jan
78% Feb
59% Mar
9% Feb

110 Feb

4% Jan
20 Jan

13% Jan
2% Feb

22% Mar
7 Mar

23% Jan
18% Jan
16% Feb
14% Jan

6% Jan
93 Mar

80 Jan
6% Jan
15% Jan
2% Jan
42 Jan

5% Feb
10% Jan
82 Jan
23 Feb

10

33%
22%
3%
16%
25
55

14%
44%
121

63%
105%

7
31

11..
2%
80%
2
5

37
106

4%
3%
11%
18%
1%
8

Jan
Mar
Mar
Jan
Mar
Mar
Jan
Feb
Feb
Mar
Jan
Mar
Feb
Mar
Jan
Jan
Jan
Feb
Feb
Jan

Feb
Jan
Jan
Jan

Mar
Feb
Jan

Jan

7 Feb
2 Feb
10 Jan

24 Mar

89% Feb
4% Jan
14% Mar
5 Feb
43 Jan
98 Jan
118 Feb

16% Feb
11 Feb

4% Feb
17 Jan

157
37
44

44

Feb
Jan
Jan
Mar

180% Mar
8 Feb
5 Jan

7% Feb
155% Feb
28% Jan
23 Feb

44% Feb
14% Mar
3% Jan

59 Mar
41 Feb
14% Jan
19% Jan
89% Mar
3% Feb

104 Mar

»,6 Feb
2% Jan
13% Feb
47 Feb

91% Jan
12% Feb
16% Jan

% Mar
7% Mar
57% Jan
28 Jan

9% Jan
11% Jan
3% Feb
2% Jan

112% Feb
59% Mar
80 Jan
116 Mar
19% Feb
19% Jan
2% Jan
23% Jan
89% Jan
6 Jan

135% Mar
32 Mar

6% Jan
34 Feb

STOCKS

(Continued)
Par

N Y Merchandise 10
N Y Pr & Lt 7% pref. .100

S0 preferred "
N Y Shipbuilding Corp—
Founders shares

N Y Steam Corp com *
N Y Telep 6 %% pref..100
New York Transit Co 5
N YWaterServ 6% pf.100
Niagara Hudson Power-
Common new ...10

5% 1st pref new 100
5% 2d pref cl A 100
5% 2d pref clB—100
Class A opt warr new...
Class B opt warr new-

Niagara Share-
Class B common 5
Class A pref

NUes-Bement-Pond
Nipissing Mines 5
Noma Electric
Nor Amer Lt & Pow-
Common 1
86 preferred

North Amer Rayon cl A..*
Class B com *
6% prior preferred...50

No Am Utility Securities
Nor Cent TexasOil——5
Nor European Oil com 1
Nor Ind Pub Ser 6% pf. 100
7% preferred 100

Nor N Y Utll 7% 1st pf 100
Northern Pipe Line 10
Nor Sts Pow com cl A..100
Nor Texas Elec 8% pref 100
Northwest Engineering—*<
Novadel-AgeneCorp .....*
Ohio Brass Co cl B com *
Ohio Edison 86 pref *
Ohio OH 6% pref 100
Ohio Power 6% pref 100
Ohio P S 7% 1st pref—100
6% 1st preferred....100

Ollstocks Ltd com 5
Oklahoma Nat Gas com. 15

83 preferred... 50
6% conv pref 100

OJdetyme Distillers 1
Overseas Securities. ..*
Pacific G & E 6% 1st pf-25
5%% 1st preferred...25

Pacific Ltg $6 pref *
Pacific P & L 7% pref—100
Pacific Public Service *
81.30 1st preferred.....*

Pacific Tin spec stock....*
Pan Amer Airways 10
Pantepec Oil of Venez 1
Paramount Motors Corp.l
Parker Pen Co 10

Patchogue-PlymouthMllls*
Pender (D) Grocery A...*
Class B *

Peninsular Telep com *
Preferred ..100

Penn Central Lt A Pow Co
82.80 preferred *

,s 85 preferred *
Penn Mex Fuel Co 1
Pennroad Corp vtc 1
Pa Gas A Elec class A *
Pa Pr A Lt 87 pref *

86 preferred *
Penn Salt Mfg Co 50
Penn Traffic Co 2%
Pa Water A Power Co *
Pepperell Mfg Co 100
Perfect Circle Co *
Philadelphia Co com *
Phlla Elec Co 85 pref *
Phillips Packing Co *
Phoenix Securities—
Common... 1
Conv pref ser A 10

PierceGovernor com.....*
Pines Wlnterfront 1
PioneerGold Mines Ltd..1
Pltney-Bowes Postage
Meter

Pitts Bessemer A L ErieRR
Common 50

Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.60
Pittsburgh Plate Glass—25
Pleasant Valley Wine Co. 1
Plough Inc *
Pneumatic ScaleCorp. . . 10
Potrero Sugar com 5
Powdrell & Alexander 6
Power Corp of Can com..*
6% 1st pref--- 100

Pratt & 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 —*

86 preferred *
Pub Service Co of Colo—
6% 1st preferred 100
7% 1st pref .100

Public Service of Indiana—
$7 prior pref ..,.*
86 preferred *

Pub Serv of Nor IU com..*
Common 60

6% preferred ..100
Pub Service of Okla—
6% prior lien pref... 100
7% prior lien pref.-.100

Pub UtU Seour $7 pt pf *
Puget Sound P A L—

85 preferred. *
86 preferred ..*

Pyle National Co com 5
Pyrene Manufacturing.. 10
Quaker Oats com *
6% preferred. 100

Quebec Power Co ..*
Ry A Light Secur com *
Ry A UtU Invest cl A 1

Thurs
Last

Sale
Price

18
118

"54"

13%

14%

48

2%
7%

4%
58

47%
47

%
88%

10%
28

31%
58%

110%

12

Week's Range
of Prices

Low High

13% 14
114 114

102% 102%

18 19

117% 119
4% 4%
54 54

13% 14%
92 93

716 %
2% 2%

14% 14%

47 48

2% 2%
7% 7%

4% 4%
55 58

42% 47%
43 47

49% 49%
2% 3%

S16 %
88% 89%

10%
28

3%
31

30%
58

102

109%
110%

10%
32%
3%
32%
31%
58%
102
110

110%

11% 12%
28 29%

5

10

29%
26%

6%

50"
68%
6%
5

26

i_

4%

108%

172%

83%

'"33%

114"

10%

"29%
2%
5%

8%

24%

139"
1%

3%
10%

3%

"33"

16%

"l3~"

62

35%

103

77%
41%

"12%

4% 5%
10 10%
29 29%
26% 26%

6% 7

"48% ~5o"
67% 68%
5% 6%
5 5%

26 26

"40% "40%
11 11%

4% 5%

i08% 109"
106% 107%
170 172%

Sales

for
Week
Shares

300
50
10

700
200
400
10

11,000
225

3,200
200

5,900

300

4,600
1,400

2,100
500

2.000
400
100

. 800

6,400
120

800

2,100
100

300
600
100
25

300
10

1,300
200

Range Since Jan. 11937

Low

5,200
800

2,800
100

300

""600
600

30,400
700
50

50

400

83% 84%
121 126
33 33%

114 114

13% 13%

10 10%

"27% "29%
2% 3
5% 5%

7% 8%

23 24%
110 110

138 141

1% 2%
17 17%

"3% "3%
10 10%

13,300

""l80
50

200

300
450
150

37 37

3% 3%

33 33

% %
% %

15% 16%
10% 10%
12% 13%
102% 102%

61% 62%
35 36

103 103
101 101

77% 82%
40% 42%

"l2" "l2%
118 118

""21% "21%

25
200

4,100

""800
400

1,300

2,800

3,500
10

1,400
800
300

H200
5,800

100

7,700

100

15,000
5,500
1.500
500
900
100

120
370

20
10

350
300

1,666
10

"""56

13% Mar
113 Jan
102% Mar

8% Jan
17 Mar

115 Jan
4% Mar
60% Mar

13% Mar
90% Mar
93 Feb
98 Feb

% Feb
2 Mar

13% Jan
97 Jan

41% Mar
2% Jan
7% Mar

3% Jan
55 Mar

35% Jan
35 Jan

49% Jan
2% Mar
6% Mar
% Jan

88% Mar
97 Jan

107 Jan

7% Jan
28 Mar
3 Jan

25% Jan
30% Mar
43% Jan
102 Mar

109% Mar
110% Feb
108 Jan

104% Feb
13% Feb
10% Feb
28 Mar
102 Mar

4% Feb
9 Jan

28 Mar

26% Mar
104% Jan
83 Mar

6% Mar
22% Feb
40% Feb
59% Jan
5% Mar
4% Feb
25 Jan
46 Feb

36% Jan
7 Jan

28 Feb

41 Feb

69% Jan
5% Jan
4% Jan

15 Mar

108% Mar
106% Mar
162 Jan

3% Mar
83 Mar
121 Mar

31% Mar
15% Jan

114 Mar

12% Jan

0 Jan

36% Jan
19% Jan
2% Jan
5% Mar

7% Mar

42 Jan

18% Jan
88% Jan
125 Jan

1% Mar
16% Feb
6 Feb

3% Mar
10 Mar

26% Jan

High

15 Feb
115 Feb
105% Jan

12% Mar
20% Feb
119% Mar
5% Feb
65 Jan

16% Feb
100 Feb
94 F<
115 F<

16 Mar

97% Feb
51 Jan

3% Feb
11% Jan

7% Jan
77 Jan

48%
47%

96%
103%
108

10% Mar
41 Feb

6% Jan
37 Feb

35% Jan
67 Mar

110% Feb
111% Jan
112 Jan

111% Feb
104% Feb
14% Feb
14% Jan
32% Jan
106 Feb
6

10%
32%
29%

8% Jan
24% Jan
54% Mar
75% Jan
9% Jan
6% Feb
30 Jan
53 Feb
43 Feb

12% Feb
30% Mar

34% Jan
3% Mar
45 Feb

32% Jan
% Jan
% Mar

14 Jan

10% Mar
12% Jan

102 Mar

105 Feb

108% Jan

60% Feb
31% Feb
86% Jan
90% Jan

117% Feb

100% Mar
101 Mar
3 Feb

77 Mar

40% Mar
20 Jan
8 Jan

118 Mar
135 Mar

20% Mar
21 Feb

1% Jan

42% Mar
72 Mar

8% Feb

5% Mar
17% Jan

113 Jan
112 Jan

175% Feb
4% Mar

95 Feb

145 Jan
37 Feb
20 Jan

116% Feb
15% Feb

11% Mar
40 Mar

33% Feb
3% Feb
6% Jan

9% Jan

42 Jan

27% Feb
116% Mar
147% Feb
2% Jan
18% Mar
8 Feb
4% Jan
12% Feb
33% Feb

41 Jan

4% Jan
45 Feb

35% Feb
•is Jan
% Feb

17% Mar
11% Jan
14% Jan

103 Jan

105 Feb
109 Jan

68% Jan
41 Mar
98 Jan
93 Feb

119% Mar

103 Feb
106% Jan
4% Jan

90% Jan
60% Jan
23 Jan

14% Feb
124% Jan
150 Jan

25% Jan
28% Jan
1% Jan

For footnotes tee page 2101.
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STOCKS

(Continued)
Par

40

42

OX
1%

OX
2%

9%

'A

13 A
15%
4%
OX

133

%

"mx
9%

52

00
3%

28

3%

~97~~
100X

5X
21%

'142%

Rainbow Luminous Prod—
Class A *

Class B *

Rath Packing Co 10
Raymond Concrete Pile—
Common *
$3 conv preferred *

Raytheon Mfg v t c._.50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) com •
Reiter-Foster Oil *
Reliance Elec & Enging._6
Reybaru Co Ino 1
Reynolds Investing. 1
Rice Ptix Dry Goods *
Richmond Rad com 1
Rochester Gas A Electric—

6% preferred cl D...100
Roosevelt Field Inc 6
Root Petroleum Co 1
SI .20 conv pref 20

Rossis International...
Royallte Oil Co Ltd *
Royal Typewriter
Russeks Fifth Ave new 2%
Rustless Iron A Steel 1

Ryan Consol Petrol *
Ryerson A Haynee com__l
Safety Car Heat A Lt.100
St Anthony Geld Mines.I
St Lawrence Corp Ltd...*

12 conv pref A 50
St Regis Paper com... 5
7% preferred 100

Sanford Mills com *
Savoy Oil Co 5
Schlff Co common

Scovllle Manufacturing .25
Scranton-Sprlng Brook—
Water Serv $6 pref

Securities Corp general...*
Seeman Bros Inc ..*
Segal Lock A H'ware—.
Selberling Rubber com *
Selby Shoe Co
Selected Industries Inc—
Common
Conv stock.; 5
25.50 prior stock 26
Allotment certificates..

Selfrldge Prov Stores—
Amer dep reo £1

Sentry Safety Control 1
Seton Leather com
Seversky Aircraft Corp.,1
Shattuck Denn Mining.
Shawlnlgan Wat A Pow.
Sherwin-Williams com..25
6% cum pref ser AAA 100

Sherwin-Williams of Can
Shreveport El Dorado Pipe
Line stamped 25

Slmmons-Broadman Pub—
Conv pref..;.

Simmons Hard're A Paint
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rec ord reg-£l

Sioux City G & E 7% pflOO
8mlth (H) Paper Mill...*
Solar Mfg Co
Sonotone Corp........
Soss Mfg com 1
Southern Calif Edison—

5% original preferred.25
6% preferred B 25
5%% pref series C...25

Southern Colo Pow cl A .25

7% preferred.. 100
South New Engl Tel-_100
Southern Pipe Line 10
Southern Union Gas *
Southland Royalty Co 5
South Penn OH 25
So West Pa Pipe Line..50
Spanish & Gen Corp—
Am dep rets ord reg..£l
Am dep rets ord bearer £1

Spencer Chain Stores *
Square D class A pref *
Stahl-Meyer Inc com....*
Standard Brewing Co *
Standard Dredging Co—
Common *
Conv preferred *

Standard Invest $5% pref*
Standard Oil (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) com 25
6% preferred 100

Standard PAL 1

Common class B *
Preferred __*

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Spring com*
Standard Wholesale Phosp
& Acid Works com 20

Starrett (The) Corp v t c .1
Steel Co of Canada ord.__*
Stein (A) A Co common..*
6X% pref ..100

Sterchl Bros Stores... *
1st preferred ....50
2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Ino 1
Stetson <J B) Co com *
Stlnnes (Hugo) Corp 6
Stroock (S) A Co ... *
Stutz Motor Car. *
Sullivan Machinery *
Sunray Drug Co 1
Sunray Oil 1
5X% conv pref 50

Sunshine Mining Co.._10c
Superior Ptld Cement B_.»
Swan Finch Oil Corp... 15
Swiss Am Elec pref 100

Thun,
Last
Sale
Price

Week's Range
of Prices

Low High

IX
9,e X

39 41%
52X 53
5% 6
10 17%
40 42

6% OX
IX IX

ox ox
2X 2X
12 12 X
0 OX

2X 2X
9 9X

X X

13 X
iox
4

OX
131X

X
ux
31

8X
nox

13%
iox
4X
ox

133

S16
12

33X
9X

110X

3X 3X
39X 40X
51 52

59 00

3X 3X

ox

OX
IX
7X

27X
20X

3X
8%

34

13.

"5"
44

20X
13X
43

105

OX

19X
*9,c

10X

ux
7X
ox

23X
3X

J"ix

"~18%
4X

48

19%
18
12X

3 3X
OX 7X
28 28

3X 3X
27 27

95X 97
98 100X

2X 2X
X ,316

11 UX
ox ox
20 22%
29X 30X
140 147

X '16

33X 33X
OX OX

320 333

24X 27
OX OX
IX 2
OX 7X

27X 28X
20X 20X

OX OX
3X 4X
8X 8X
43X 44%
34 34

X X
X 1
8X 9X

41 44

4 4X

Sales

for
Week

Shares

500

1,300

350
100
000

1,200
800
200

1,600

400

2,900
800

2,200

200

3,000

700

300

3,100
3,600
1,900
100

1,800
300

375

35,700
50

"""360
600
500

100
100

Range Since Jan. 1 1937

Low

X J«"
X Jan

32 Jan

24X
41

4

10
33

ox
H

20

2X
iox
5X

100X
2X
9

16

X
48%
90

13%
12
4

OX
114

X
9X
27 X
8X

110%
65

3%
38
50

Jan

Jan

Jan

Jan
Jan

Mar

Jan
Mar

Mar

Jan
Feb

Jan

Mar

Jan

Mar

Mar

Jan

Feb
Jan

Mar

Jan
Mar

Jan
Jan

Jan

Jan
Jan

Mar

Mar

Jan

Mar

Jan

Jan

4,900
2,100
200

4,400
100

1,600
1,550

200
400
300

3,800
14,300

800
700

1,600

50

2,100
70

50

1,000
2,300
2,300

1,300
300

11
16

4X 4X

55

20X
13

42%
105

5%
4X
61

19%
X

31%

55%
20%
13%
44%
105

5%
6%

61

19%
916

32%

7% 8%

10 10% 400

39% 39% 50

"10% "ux "3",300
7% 7% 3,000
OX 6 6,500

23 23% 150

3% 3% 1.400
28 29 200

1% 1%
'

900

23% 24 200

18% 18% 200

4% 4% 111,000
48 49 500

18% 19% 5,600
18 18 25

12% 12% 100
110 111% 550

600

1,800
800

400
50

5,600
700

1,100
350

300

5,400
500

4,500
25

9,100
500

50

600

6,500
300

2,600

59 Mar

3% Mar
47 Mar

2% Jan
6% Feb
27% Feb

3% Mar
26% Mar
94% Jan
96 Jan

1% Jan
Jan

9H Mar

4% Jan
18
29

133
108% Mar
24% Jan

Jan

Mar

Jan

X Mar

31 Jan

5% Mar
320 Mar

5% Jan
100 Jan
20% Jan
6% Mar
1% Mar
6% Mar

High

2 Jan

% Feb
*38% Mar

49 Mar

53% Mar
7% Feb
17% Mar
46% Mar
8% Feb
1% Feb
32% Mar

6% Jan
2% Feb
13% Mar
7% Feb

104% Feb
4% Feb
13% Jan
18 Jan
1 Jan

55% Mar
105% Feb
36 Jan

17% Jan
6% Jan
8 Mar

140 Mar

X Jan
12 Mar

33% Mar
10% Jan
117% Jan
69' Feb

4% Jan
42 Mar

55 Mar

78% Jan
6% Jan
50% Jan
4% Feb
8% Jan
30 Jan

4% Jan
28% Mar
101% Mar
101% Mar

2% Feb
1% Jan
12% Mar
6% Jan
28% Feb
33% Feb
154% Mar
114 Feb

26 Feb

35

7%
370

Jan

Feb
Feb
Jan

Jan
Mar

8% Feb
36% Jan
3% Feb

Jan

4% Mar
15% Jan
55 Feb

19% Jan
11% Jan
33% Jan
104 Mar

5% Feb
4% Mar
59% Feb
18% Mar
7« Jan

31% Jan

16% Feb
7% Jan

93 Feb
18 Jan

107 Feb

9% Jan
36 Jan
10 Jan

10% Mar
6 Jan

4% Jan
20% Jan
2 Jan

25% Jan

1% Mar
23% Mar
16 Mar

4 Jan

45% Jan
18% Mar
18 Mar

12% Mar
98 Jan

»,« Feb
1% Mar

10 Jan

47% Mar
4% Jan
1 Jan

5% Jan
, 19 Jan

63% Jan
20% Mar
13% Feb
45 Mar

105% Jan
7% Jan
7% Jan
69% Jan
25 Feb

,3i« Jan
36 Jan

STOCKS

(Concluded)
Par

Thurs.
Last

Sale
Price

Week's Range
of Prices

Low High

Taggart Corp common...*
Tampa Electric Co com..*
Tastyeast Ino class A....1
Taylor Distilling 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
Tishman Realty A Const-*
Tobacco and Allied Stocks*
Tobacco Prod Exports *
Tobacco Securities Trust
Am dep rets ord reg...£l
Am dep rets def reg._.£l

Todd Shipyards Corp *
Toledo Edison 6% pref. 100
7% preferredA 10Q

Tonopah Belmont Devel 1
Tonopah Mining of Nev J
Trans Lux Plct Screen— v

Common 1
Tri-Continental warrants.-
Triplex Safety Glass Co—
Am dep rets for ord

Trunx Pork Stores ...*
Tubize Chatillon Corp...l
Class A 1

Tung-Sol Lamp Works. .1
80c div preferred......*

Twin Coach Co ..*
Ulen A Co 7%% pref..25
5% preferred ..2

Unexcelled Mfg Co 10
Union Elec Light A Pow
7% preferred ..100

Union Gas of Canada *
Union Stockyards 100
United Aircraft Transport
Warrants

United Chemicals com .

$3 cum A part pref...
United Corp warrants..
United Elastic Corp
United Gas Corp com 1
1st 57 pref non-voting.*
Option warrants

United G A E 7% pref.100
United Lt A Pow com A.*
Common class B *
$6 1st preferred *

United Milk Products...*
$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 *
57 conv 1st pref ..*

United Stores v t c *
United Verde Exten__.50c
United Wall Paper.._...*
Universal Consol Oil...10
Universal Insurance 8
Universe. Pictures com__l
Universal Products *
Utah Pow A Lt 57 pref..*
Utah Radio Products *
Utica Gas A Elec 7% pf 100
Utlhty Equities Corp *
Priority stock *

Utility A Ind Corp com..5
Conv preferred 7

Util Pow A Lt common.__1
Class B 1

7% preferred .100
Valspar Corp v t c com..l
v t c conv pref 6

Venezuela Mex Oil Co.. 10
Venezuelan Petrol 1
Va Pub Serv 7% pref.. 100
Vogt Manufacturing .III.*
Waco Aircraft Co *
Wagner Baking v t c *
Wahl (The) Co common..*
Waitt A Bond class A...*
Class B *

WalkerMining Co 1
Wayne Knit Mills 5
Wayne Pump common l
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 A Sta *
West Texas Util 56 pref..*
West Vo Coal A Coke ♦
Williams (RC) A Co *
Williams Oll-O-Mat Ht—*
Wil low Cafeterias Inc 1
Conv preferred *

Wilson-Jones Co *
Wlllson Products 1

Winnipeg Electric cl B *
Wise Pr A Lt 7% pref. 100
Wolverine Portl Cement-10
Wllverine Tube com 2
Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets (new) ...5

Wrlght-Hargreavee Ltd..*
Youngstown Steel Door..*
Yukon Gold Co.. 5

15%

4%
21%
5%

6%
67%
17%

28

69%
8%
11

24%
5%

"2%

13%

11%
115
3

'"7%

55%

1%

3%
87

'15%

3%

'13%
10%
"l6

3%
5%
17%

1

14% 15%
36% 36%
1% 1%
4% 4%

21 22

5% 5%

108 108

6% 6%
63 68

16% 17%

3% 3%

17% 17%
3 3

53 53

112 114

316 516

^ 1% 1%

4% 4%
2% 2%

25% 28%
69% 70%
7% 8%
10% 11
23% 24%
5% 6
4X 4%
2% 2%

13% 15
85 85

27% 27%
9% 10%

1% 1%

11 11%
115 115%
2% 3
91% 92
7% 8%

Sales

for
Week
Shares

10,600
100

600

2,200
5,100
1,900

20

1,300
1,200
2,000

1,100

100

300
50

30

3,900
800

2,700
900

3,300
500

1,600
700

5,200
700
100

200

700

50

100

400

2,300

55% 57%
30 30

1% 1%

3%
84
38

15%
2%
90

3%
28%
13%
10

%
9%
1

3%
4%
17%
18%
11

28%
69

3%
87%
39%
16%
2%
90%
4%
29

14%
11

"16
9%
1

4

5%
17%
19

11 •

28%
70

OX
80

1%
4%

20%
8%
62

7%
2%

20

3%
7%
44%
11%
29%
12

29

93%
5%

16

9%

7%
77
4

5% 5%
80 .80
1% 1%
4% 4%
% 1

3% 3%
19% 21
7% 8%
55 62
7 7%
2% 2%
96% 97
14% 15
7% 7%
20 20

3% 4
7 7%

44 46

10% 11%
28 29%
10% 12
86 86%

"18% 18%

111 111
29 29
92 93%
4% 5X

""9% "9%
1 1

5% 5%
53 53%
13% 13%

6 6%
15% 16%
9% 10

7% 7%
76% 78%
3% 4

40,400
900

5,100
170

11,800

3,300
25

600

1,200
1,150

30

3,300
600
500

5,000
200
800

2,100
200
20

700

1,600
14,900

300
200
100
200
150

Range Since Jan. I 1937

"Low

11%
36%

4%
18%
5%
64%
1C8

in
12%
8%

in

Jan

Mar

Mar

Jan
Feb

Jan
Mar
Mar
Jan
Jan

Jan
Mar
Mar
Feb

17% Mar
3 Feb

51 Jan
101 Mar

110% Mar
X Jan
1% Jan

4% Jan
2% Mar

17
9

15%
60

7%
10%
16%

OX
4%
2%

Mar

Feb
Jan

Jan
Mar

Mar
Jan

Mar
Mar

Mar

113% Jan
13% Mar
85 Jan

19% Jan
9% Jan

1,500
75

- 600

1,200
5,200
300
550

1,800
250
400

2,400
50

200
200
100

2,000
400

13,300
800

1,200
1,600
150

""160

70
100
120

3,400

"""366
500
400
300

400

800

3,100
700

5,700
1,300
6.200

IX
xll

9%
115

2%
91

7%
8

55%
28

66%

5%
1%
11%
2%
84

38

15%

89

2%
28%
13%
7%
*16

6

»i«
3%

AU
18
11

25%
66%
2%

100%
4%
80

1%
4%

3*
19%
7%
55
7

1%
94%
14

6%
19

9%
1%

34

10

25%
8%
71
101

16%

High

16% Feb
41 Jan

2% Jan
5% Mar

24 Mar

6% Feb
77% Jan
112 Jan

7% Jan
73 Mar

18% Mar
10% Jan
66 Jan
4 Jan

18% Jan
3 Feb

56% Mar
105 Feb
115 Mar

Jan
2 Feb

5% Feb
3 Jan

17
9)

313

Mar

Mar

Feb

75% Feb
11% Feb
13%
2QX
9)

Feb

Mar
Feb

6% Feb
4% Jan

114% Feb
18% Jan
85 Jan

30% Mar
13% Feb

Mar
Mar
Jan
Mar

Jan

Mar
Mar

Jan
Mar
Jan

Jan

Jan

Jan
Feb

Jan
Mar
Mar
Mar

Jan

Feb

Jan

Mar
Mar
Jan

Jan

Jan
Jan

Jan

Jan
Jan
Feb
Mar

Jan
Jan

Feb

Mar
Jan

Mar
Jan

Mar
Mar
Jan
Mar
Mar
Mar
Mar
Jan

Jan

Jan

Jan
Jan

Feb
Mar
Feb
Jan

Mar
Jan
Mar

Feb
Jan

Jan

Feb
Feb

2
*11

13%
124

3%
94

11%
11%
75%
45

75

Jan

Mar
Feb

Jan

Jan
Jan

Jan

Jan

Jan

Feb
Feb

7% Mar
1% Feb

12 Mar

4% Jan
96% Jan
47% Jan
18% Feb
3 Mar

93% Jan
4% Mar
34% Feb
16 Mar
14 Mar

1% Jan
18% Jan
1% Feb
4% Feb
6 Jan

17% Mar
22% Jan
19 Jan

35% Feb
80% Jan
3%. Mar

103% Feb
6 Jan

89% Jan
2 Jan

6% Feb
1% Jan
3% Mar
28% Jan
10% Feb
73 Feb

9% Feb
3% Jan

100 Jan

18% Feb
10 Jan

22% Feb
4% Jan
11% Jan
2% Jan
5 Feb

8% Feb
46 Mar
12% Jan

30% Mar
13 Mar
91 Mar

102% Jan

21% Mar

117
*32

95).
OH
83
12)
VA
9)
60

15%
10
95

8%
18%
12%

23%
8%
80%
4%

Mar

Feb
Mar
Mar
Feb
Feb

Jan
Jan
Feb

Jan
Jan

Jan

Feb
Feb

Jan

Jan
Jan

Mar
Mar

For footnotes see page 2101
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BONDS

(Continued)

BONDS
Abbott's Dairy 68 1942
Alabama Power Co—
1st A ref 5s.____—1946
1st A ref 68 1951
1st A ref 5s 1956
1st A ref 5s 1968
1st A ref 4%s 1967

Aluminum Co s f deb 5s '52
Aluminium Ltd deb 5s 1948
Amer G & El deb 5s~2028
Am Pow & Lt deb 6s__2016
Amer Radiator 4%s..l947
Am Roll Mill deb 5s.. 1948
Amer Seating 6s stp..l946
Appalachian El Pr 58-1956
Appalachian Power 68-1941
Debenture 6s 2024

Ark-Louisiana 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 deb4%s 1949
Conv deb 5s 1950
Debenture 5s 1968
Conv deb 5%s 1977

Assoc T & T deb 5%s A '55
Atlanta Gas Lt 4%s-1955
Baldwin Locom Works—

6s with warrants---1938
6s stamped w W..1938

6s without warrants-1938
6s stamped x w 1938

Bell Telep of Canada—
1st M 5s series A...1955
1st M 5s series B...1957
5s series C 1960

Bethlehem Steel 6s 1998
Birmingham Elec 4%s 1968
Birmingham Gas 5s 1959
Broad River Pow 5s. .1954
Buffalo Gen Elec 5s—1939
Gen & ref 5s 1956

Canada Northern Pr 5s '53
Canadian Pac Ry 6S..1942
Carolina Pr & Lt 5s...l956
Cedar Rapids M & P 5s *53
Central 111 Public Service—

5s series E 1956
1st & ret 4%s ser F-1967
5s series G 1968
4%s series H 1981

Cent Ohio Lt & Pr 5s. .1950
Cent Power 5s ser D..1957
Cent Pow & Lt 1st 5s. 1956
Cent States Elec 5S...1948

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

Chic Jet Ry A Union Stock
Yards 5s 1940

Chic Pneu Tools 5%s-1942
Chic Rys 5s ctfs 1927
Cincinnati St Ry 5%s A '52
6s series B 1955

Cities Service 5s 1966
Conv deb 5s 1950

Cities Service Gas 5%s '42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv P A L 5%s. 1952
5%s 1949

Commers A Prlvat 5%s '37
Commonwealth Edison—

1st M 5s series A—1953
1st M 5s series B...1954
1st 4%s series C 1956
1st 4%s series D 1957
1st M 4s series F 1981
3%s series H ..1965

Com'wealth Subsld 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) 3%sser N...1971
Consol Gas (Bait Clty)-

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 5s 1940
Cuban Telephone 7 %sl941
Cuban Tobacco 5s 1944
Delaware El Pow 5%s_1959
Denver Gas A Elec 58-1949
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 111 (Boat) 3 %s '65
Elec Power A Light 5s-2030
Elmira Wat Lt A RR 5s '56
El Paso Elec 5s A 1950
Empire Dlst El 5s 1952
EmpireOil A Ref 5%S- 1942

Thurs.
Last
Sale
Price

103%
101
100
91
84
106

106%
97

104%
102%
106

105%

99%
99%
59%

713*
57

55%
57
54 J*

"87%

210
200
200

110 J*
115

115

137%

"77%

109%
102%
112%

99%
101%

102%

"93%
63%
64

68

104%
104%

Week's Range
of Prices

Low High

tl04% 104%

103

100%
99

90%
84

105%
105

105%
94%
104
102%
106

105%
106
109
99

75

73%
100%

103%
72%
72%
51%

110%

103%
101

103%
81%
97%

100

84%
91%
103%
99

106%
104%

10%
8%

88

102%
88
106

103%
99%
90

57%

104%
101%
100

91%
85%

106

105%
106%
97

104%
103
106

105%
106%
111

100%
100%
59%

71 71%
56 57

52% 55%
55 57

52% 54%
62% 62%
86 87%

t 100

215 240
210 240
199 225
197 227

110
113

114%
137%
90%
75
94

106%
tl05
102%
109%
102

112%

100
97
99

96

102%
86%
91%
61%
61

67

104%
104%

112%
115
115

140
92

77%
96

106%
108

102%
110%
102%
113

102%
99%
101%
97
103
88
94

66

64%
68

104%
104%

*93 95

106 106%
102% 102%
69 72

98% 98%
101 101%
71 75

69% 74
100% 101

103% 103%
69% 72%
69% 72%
51% 51%

110%
110%
110%
108%
103

100%
102%
80%
97%

tl27

110%
110%
110%
109

103%
101

103%
82

99%
128

Sales

for
Week

S

$21,000
29,000
34,000
49,000
48,000
46,000
30,000
98,000
113,000
10,000
81,000
5,000
24,000
11,000
4,000

101,000
59,000
71,000

2,000
3,000
56,000
36,000
72,000
1,000

22,000

99 101

107% 107%
118% 118%

84%
90

102%
99

t74%
103

108%
105%
103

10

8%
3%
3%

101%
86%
100%

87

106

103%
98

103%
100%
76%
103%
108%
106%
105%

10%
9%
3%
3%

101%
88

102%
88

106

103%
100

90%

20,000
15,000
56,000
582,000

32,000
33,000
2,000
2,000
15,000
4,000
2,000
3,000

ii~,66o
19,000
89,000
6,000

15,000
100,000
33,000
14,000
14,000
9,000

141,000
46,000
74,000
20,000
6,000
4,000

Range Since Jan. I 1937

Low

22,000
3,000
12,000
2,000
5,000
23,000
552,000
58,000

4,000
127,000
48,000
3,000

7,000
17,000
36,000
3,000
69,000
81,000
8,000
33,000
30,000

17,000

5,000
1,000

4,000
84,000
11,000
5,000

ib",566
1,000
10.000

93,000

15,000
21,000
7,000
1,000
1,000

173.000
68,000
36,000
1,000
11,000
37,000
58,000

102 Jan

103

100%
98%
90%
84

105%
105

105%
94%
103%
102%
104%
104%
106
109
99

93%
57H

Mar
Mar
Mar
Mar
Mar
Mar

Feb
Mar
Mar

Jan
Mar
Jan

Jan

Mar
Mar
Mar
Mar
Mar

71 Mar
54 Mar
52 Mar
53 Mar

51% Mar
60 Mar
86 Jan

100 Mar

158 Jan
158 Jan

146% Jan
143 Jan

110

113

114%
137%
90%
74
94

106%
105
101

109%
102

111%

100

94%
98

95%
102%
86%
89

61%
61
65

104

104%

Mar
Mar

Mar
Mar
Mar
Mar
Mar
Mar

Jan

Mar

Mar
Mar

Feb

Mar
Mar
Mar
Mar
Mar
Mar

Mar

Mar
Mar
Mar

Mar

Mar

95 Mar

106 Mar

101% Mar
69 Mar

98% Mar
100 Jan

71 Mar

69% Mar
100% Mar

102% Jan
69% Mar
69% Mar
51% Mar

110% Jan
110% Jan
110% Jan
108% Mar
102% Mar
100% Mar
102% Mar
80% Mar
97% Mar
127 Mar

99 Mar

High

107%
118%

84%
89%
102
97

74%
102%
106

105%
103

10

8%
3

2%
100%
85%
100%
86
106

103%
98
88

Feb
Mar

Mar
Mar

Feb
Jan

Mar

Feb

Jan
Feb

Mar

Mar
Mar

Jan

Feb
Jan

Mar

Mar

Mar

Mar
Jan
Mar

Mar

104 Jan

108% Jan
105 Jan

105% Jan
99% Jan
95 Jan

106% Jan
107 Jan

107% Jan
106 % Jan
105% Mar
104% Jan
108% Mar
106 Mar
108 Jan

119% Jan
102% Jan
104% Jan
67% Jan

82 Jan

62% Jan
61 Jan
65% Jan
65% Jan
69 Jan

91% Feb
105% Jan

240 Mar
240 Mar
225 Feb

227 Mar

115% Jan

124 Jan
125 Jan
145 Jan
99 Jan

88% Jan

101% Jan

107% Jan

100 Feb

104 Jan

114% Jan

105% Jan

113 Mar

105 Jan

104% Jan

104% Jan

103% Jan

104% Jan

94 Feb
99 Jan

72% Jan

72% Jan

75% Jan

106 Jan

105 Feb

100 Jan

110 Jan

104 Jan

84 Jan

101% Feb

105% Jan

82 Jan

83 Jan
103 Jan

104 Feb
79% Jan

80 Jan

56 Feb

112 Feb
111 Jan

111 Feb

111% Jan

106% Jan

106% Jan

104 Jan

90% Jan

101 Jan
130 Jan

104% Feb

109% Jan

125% Jan

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)

Ercole Marelll Elec Mfg-
6 %s series A_. 1953

Erie Lighting 5s 1967
Farmers Nat Mtge 78.1963
Federal Water Serv 5%s '54
Finland Residential Mtge
Banks 6s-5s stpd...l961

Firestone Cot Mills 5s. 1948
Firestone Tire A Rub 5s '42
First Bohemian Glass 7s '57
Florida Power A Lt 5s. 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..

Gon 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 5s. 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
6%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 63-1937
111 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 Electric Corp—
6s series A 1947
6%s series B 1953
53 series C 1951

Indiana Gen Serv 5s.. 1948
Indiana Hydro-Elec 5s '58
Indiana A Mich Elec 5s '55

5s 1957
Indiana Service 5s 1950
1st lien A ref 5s 1963

Indianapolis Gas 5s A. 1952
Ind'polis P L 5s ser A. 1957
Intercontlnents Pow 6s '48
International Power Sec—
6%S8eriesC 1955
7s series E._. 1957
7s series F 1952

International Salt 5s..1951
International Sec 5s..1947
Interstate Power 5s.-.1957
Debenture 6s 1952

Interstate Public Service—
5s series D 1956

4%s series F 1958
Iowa-Neb LAP 5s.—1957

5s series B_ 1961
Iowa Pow A Lt 4%s—1958
Iowa Pub Serv 5s 1957
Isarco Hydro Elec 78.1952
Isotta Fraschlnl 7s.-.1942
Italian Superpower 6S-1963
Jacksonville Gas 5s 1942

Stamped
Jersey Central Pow A Lt—

5s series B 1947
4%s series C 1961

Kansas Eleo Pow 3%s. 1966
Kansas Gas A Elec 6s.2022
Kansas Power 5s 1947
Kentucky Utilities Co—
1st mtge 5s ser H...1961
6%s series D 1948
5%s series F 1955
5s series I 1969

Kimberly-Clark 5s 1943
Lake Sup Dlst Pow 3%s '66
Lehigh Pow Secur 6S..2026
Lexington Utilities 58-1952
Libby McN A Libby 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 6%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_.1967
Minn PAL 4%s 1978

5s 1955

Mississippi Pow 5s—1955
Miss Pow A Lt 5s 1957
Miss River Pow 1st 58.1951
Missouri Pub Serv 5s. 1947
Montana Dakota Power—

5%s 1944

Thurs
Last

Sale
Price

86

101%
103%
104

"94*

99

101%
101%
100%

88%

92%
98
78

"§0%

90

108%
102%
100%

22%
98

107%

102%
101%
99%
95

103%

"92%
107

91%

72%
72%

"l04%
9%

70

102^2
65
53

81%
102

102%

62

47

104%

I Sales

Week's Range\ for
of Prices \ Week

Low High %

*63 69
106% 107
*31 % 50
83% 86

101% 101%
103% 103%
104 104%
*94 98
93 96

98
101

100%
99%
95%

tl03
88%
77

*22
*22
92

*21
79%
83

97%
106%
88

*56
65%
108%
102%
100%
*25

22%
97

104%
*99%
*31%
80%
*78
107%
100
106
102
101
99

93

103

104%
92%
107

91%
105%
110

69%
69
76

104%
9%

99%
101%
101%
100%
96

104%
90
77
25

25%
93

98%
79

27
81

84
100

106%
90

61

65%
108%
102%
100%

22%
98%
104%
100

50

81%
82

107%
100

106%
103
103

100

95

103%
104%
93

107

91%
105%
110

74%
72%
76
105

10%

25,000

33,000

6,000
15,000
3,000

145",000

76,000
55,000
7,000
8,000
2,000

32*666
1,000

12,000
77,000
5,000

io9~66O
2,000
50,000
1,000
4,000

~

5~66O
2,000
5,000
38,000

92
104

"91%
103%
93

109

'l04*"

102%
92

93%
104%
99

100%
88%
93

107%
75

97%

70 70
78 80
71 71

105 106

102'32 102%
64% 65%
53 56

86% 87%
81% 82%
101% 102
*102% 104
105 105

101% 103
69% 69%
*74% 79
62 64

46 47%

*103% 104%
103% 104%
95 95

119% 119%
100 100%

91%
104

99%
91

103%
93

107

100%
103%
103%
105%
105

*95%

*19
*58
100%
102%
102

92

92%
104%
98

100%
87%
92%
107%
75

92

104

99%
91%
103%
93%
109%
101

104%
104

105%

105%

100%
102%
102%
92

94

104%
99%
102

93%
107%
75%

95 97%

2.000
17,000
3,000

4,000
"

6^666
4.000
8,000
95,000
9,000
99,000
16,000

8,000
1,000
16,000
2,000
2,000
3,000
14,000
67,000
28,000
1,000
52,000
19,000

2,000
13,000
6,000
9,000

102,000
92,000
42,000

8,000
45,000
2,000

*4*666
50,000
1,000

28*666

12,000

59,000
1,000
3,000
5,000

30,000
6,000
1,000

23,000
7,000

20,000
70,000
7,000
19,000
15,000
6,000
32,000

Range Since Jan 1 1937

Low

7,000
7,000
38,000
2,000
25,000
3,000
38,000
4,000
20,000
30,000
24,000
2,000

9,000

High

63 Jan 73% Feb
105% Jan 108% Mar

83% Mar 93% Jan

101% Jan 102% Feb

103% Jac 105% Mar

103% Jan 105 Jan
94 Jan 96 Jan

90% Mar 100% Jan

97% Mar 101% Jan

100% Mar 104% Jan
99 Mar 102% Jan

98% Feb 101% Jan

95% Mar 101% Jan

101 Feb 104% Jan

88% Mar 99% Jan

70% Jan 77 Mar
23 Jan 26 Feb
24 Jan 25% Feb
88 Mar 97 Jan

95% Mar 105% Jan

76% Mar 88 Jan

22% Mar 20 Feb

79% Mar 89% Jan
83 Mar 89% Feb

97% Mar 105 Jan

100% Jan 106% Jan
88 Mar 94% Jan
57 Mar 62 Jan

65% Mar 75% Jan

108 Mar 109% Jan

102% Mar 100 Jan

98% Jan 102% Feb
23 Jan 20 Jan

20% Jan 20% Mar
97 Mar 104% Feb

102% Jan 105 Mar
98 Mar 102 Jan

31% Mar 32 Jan

78% Jan 88% Feb
79 Jan 80% Feb

106% Mar 109 Jan
100 Mar 101% Jan
106 Jan 107% Feb
102 Mar 106% Feb
101 Mar 106% Jan
97 Mar 104% Jan
93 Mar 99% Jan

101% Jan
104% Mar
92% Mar
107 Feb

91% Mar
105% Mar
109% Feb
68% Mar
68% Mar
75 Mar

103% Mar
9% Mar

69 Mar

76% Feb
70% Mar
105 Mar

100% Jan
63% Mar
53 Mar

85%
80
103

101%
105

99%
60
72
55

Mar
Mar

Mar
Mar

Mar
Mar

Jan

Jan

Jan

46 Mar

103

103%
95

119%
100

89%
104

89%
103%
93

109%
100%
103%
103%
104%
104%
97%

20

50

100%
102%
102
92

92%
103%
98

100%
86

92%
107
75

Mar

Mar
Mar

Feb
Mar

Mar
Mar

Mar
Mar
Feb
Mar

Mar

Mar
Mar
Feb

Feb

Feb
Mar

Feb

Fob
Mar

Mar
Mar

Mar

Jan

Mar
Mar

Mar
Mar

Mar

Feb
Mar

95 Mar

105

106%
99

107
101

106%
110%
79%
78

82%
106%
13%

77
83
81

107%
102%
76%
69%

90 Jan

88% Jan
105% Feb
104% Feb
105% Jan
105% Jan

79% Feb
80 Feb
71 Feb

56% Jan

105% Jan
105% Jan
97% Mar
121% Jan
104% Jan

99% Jan
107% Jan
103% Jan
99% Jan
104% Jan
101% Jan
111% Jan
105 Jan
106 Feb

105% Jan
100 Jan

106% Mar
105 Jan

20 Feb
60 Mar
104 Jan

104 Jan

107% Jan
99% Jan
97% Mar
106% Feb
102% Jan
100 Jan
99 Jan

100% Jan
108% Mar
84% Feb

100% Feb

For footnotes aee page 2101.
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BONDS

(Continued)

Munson SS 6 %s ctfs_ .1937
Nassau & Suffolk Ltg 5s *45
Nat Pow & Lt 6s A...2026
Deb 5s series B 2030

Nat Pub Serv 6s ctfs. .1978
Nebraska Power 4%s.l981

6s series A 2022
Nelsner Bros Realty 6s *48
Nevada-Calif Elec 5s. 1956
New Amsterdam Gas 6s '48
N E Gas & El Assu 5s. 1947
Conv deb 5s. 1948
Conv deb 6s 1950

New Eng 7* jw Assn 5s. 1948
Debenture 5 %s 1954

New Orleans Pub Serv—
5s stamped 1942
Income 6s series A.. 1949

N Y Central Elec 5%s '50
New York Penn & Ohio—
Ext 4%s stamped.. 1950

N Y P&L Corp 1st 4H8 '67
N Y State E & G 4%s. 1980

1st 5%s 1962
N Y & Westch'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Pow 6%s._1953
No Amer Lt & Pow—

5Hs series A 1956
Nor Cont'l Util 5%s__1948
No Indiana G & E 6s. 1952
Northern Indiana P S—

5s series C. 1966
6s series D— 1969
4 Ha series E 1970

N'western Elec 6s stmpd'45
N'western Pub Serv 5s 1957
Ogden Gas 5s ..1945
Ohio Power 1st 5s B..1952

1st & ref 4%s ser D.1956
Ohio Public Service Co—

6s series C 1953
5s series D.. 1954
5%s series E 1961

Okla Nat Gas 4Ms.-.1951
5s conv debs ..1946

Okla Power & Water 5s '48
Pacific Coast Power 5s '40
"'aclfic Gas & Elec Co—

1st 6s series B 1941
Pacific Invest 5s ser A. 1948
Pacific Ltg & Pow 5s. . 1942
Pacific Pow & Ltg 5S..1955
Palmer Corp 6s 1938
Penn Cent L& P4Hs. 1977

5S. 1979
Penn Electric 4s F 1971
Penn Ohio Edison—
68 series A x-w 1950
Deb 5%s series B..1959

Penn Pub Serv 6s C..1947
5s series D 1954

Penn Water & Pow 5s.1940
4Ha series B ..1968

Peoples Gas L & Coke—
4s serlesB 1981

Peoples Lt & Pr 5s 1979
Phila Electric Co 5s__1966
Phlla Elec Pow 5%s_.1972
Phlla Rapid Transit 6s 1962
Phil SubCoG&E4% '57
Piedm't Bydro-El 6Ms '60
Pittsburgh Coal 6s...l949
Pittsburgh Steel 6s... 1948
Pomeranian Elec 6s. .1953
Portland Gas & Coke 5s '40
Potomac Edison 5s E.1956

4 Ha series F 1961
Potrero Sug 7s stpd_.1947
PowerCorp(Can)4Ms B '59
Power Securities 6s... 1949
Prussian Electric 6s.. 1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois—

1st & ref 5s 1956
5s series C 1966

4mb series D 1978
4 Ms series E 1980
1st & ref 4Ms ser F.1981
4Ms series I 1960

Pub Serv of Oklahoma—
4s series A... 1966

Puget Sound P&L 5Ms '49
1st & ref 5s series C. 1950
1st & ref 4Ms ser D.1950

Quebec Power 5s 1968

Queens Boro Gas & Elec—
5Ms series A 1952

Ruhr Gas Corp 6MS..1953
Ruhr Housing 6 Ms...1958
Safe Harbor Water 5Ms '79
St Louis Gas & Coke 6s '47
San AntonioPS 5s B.1958
San Joaquin L & P 6s B '52
Sauda Falls 5s 1955
Saxon Pub Wks 6s...1937
Schulte Real Est 6s.-.1951

Scripp (E W) Co 5MS-1943
Servel Inc 5s 1948
Shawinlgan W & P 4Ms '67
4Ms series B 1968
1st 4Ms series D...1970

Sheridan Wyo Coal 6s. 1947
Sou Carolina Pow 5s. 1957
Southeast P&L 6s..2025
Sou Calif Edison Ltd—

Debenture 3Ms 1945
Ref M 3Ms-May 1 1960
Ref M 3Ms B.July 1 '60
1st & ref mtge 4s... 1960

Sou Counties Gas 4 Ms 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
S'western Lt & Pow 5s 1957

So'west Pow & Lt 68..2022
So'west Pub Serv 6s. .1945

Thurs. Sales
Last Week's Range for
Sale of Prices Week
Price Low High I

10% 9% 11 13,000
105% 105% 105% 16,000
99 98% 100 22,000
89% 85 89% 72,000
47% 46% 47% 28,000

------ *107% 108 ------

122 122 2,000
108 108 11,000

92% 91% 93 51,000
113% 113% 114% 9,000
77 74% 77 71,000
76% 74% 77% 42,000
76% 74 77% 80,000
97 95% 97 47,000
98 97% 98% 62,000

86% 86% 87% 8,000
81 79% 82 88,000
104 104 104 4,000

*104 105%
105% 105% 106% 53,066
102% 100% 102% 43,000
------ *106% ------

101 101 2,000
111% 111% 1,000
84% 84% 1,000

92% 95 27,000
57% 56 59 11,000

107% 107% 1,000

102% 100% 102% 28,000
101% 101% 102 6,000
99 99 100% 53,000
104 104 104% 17,000
99% 99% 100 23,000

------ 108% 109 10,000
106 106 106% 14,000
103% 103% 103% 3,000

108% 108% 109% 14,000
------ 105 105% 2,000
106% 106% 106% 4,000
98% 97% 98% 62,000
102 101 102% 55,000
90% 89% 90% 7,000

106% 106% 2,000

115% 115 116% 54,000
------ 94% 92% 7,000
------ *113% 114% ------

82% 81 83 42,000
*100% 102 ------

99 98 99% 64,000
104% 104% 105% 13,000
95% 95% 97% 17,000

103% 103 103% 17,000
99% 98% 99% 10,000
107% 107% 107% 6,000
------ 106 106% 6,000

107% 108% 46,000
105 105 2,000

93 91 93% 34,000
24% 23% 24% 15,000

------ *109% 110 - - --

— - - - 109 109% 26,000
94% 93% 96 7,000
.----- 105% 105% 2,000
72% 72 73% 43,000
107 107 107 1,000
----- 104% 104% 11,000
18% 18% 18% 3,000
76 76 78% 7,000

105% 106 9,000
105% 105% 2,000
*79% 80
100% 103% 1,000
*100% 101 ------

18 18 18 1,000

*125% 134%

101%

90
84m
82%

105M
18

103

102M
102%

92

103M

104%
100M
101
105m
104
82m

ioom

31=

110% 111
104M 104 M
101 101M
101 101M
101 101%
102M 102M

99 101

87M 90
84M 86
81 82M

*103 104

105

*22
*16
105

17M
103

128M
109M
22

34

102M
*106 .

102M
101%
*102M
71M
Q9

100%

103M

99%
104
104
82M
97

99M
96

105M

105
32
21

105M
18M

104

128M
109M
22

36

102M

102%
102%
102%
71M
96

103M

104%
101

101%
105M
104
83
97M
100M
97

105M

13,000
8,000
6,000
23,000
62,000
12,000

34,000
39,000
7,000

35,000

1,000

Range Since Jan, 1 1937

3,000
52,000
20,000
1,000
1,000
1,000
8,000
3,000

ii'ooo
7,000

-2~666
8,000
28,000

49,000
115,000
70,000
10,000
15,000
5,000
3,000
19,000
4,000
2,000

Low

9M
105M
97M
85

46%
107M
122
108
91

113M
74M
72M
73
95
96M

Feb
Jan

Mar

Mar

Mar
Mar

Mar
Mar

Mar

Mar

Mar
Mar

Mar

Mar
Mar

86 Mar

79M Mar
102M Jan

103 Mar
105M Mar
100% Mar
106M Jan
101 Feb

111% Mar
84 Mar

92% Mar
55 Mar

106% Jan

100 Mar
100M Mar
99 Mar

102M Feb
99 Mar

108% Feb
104% Jan
103 Feb

108% Mar
103% Mar
105 Jan

97% Mar
101 Alar

89 Mar

105% Jan

115

94%
113
80

99%
98

104%
95H

103
95
106
106

107%
105

Mar
Mar

Mar

Mar

Mar

Mar
Feb

Mar

Mar
Mar
Jan

Jan

Mar
Mar

High

14% Jan
107 Jan

107% Feb
97% Jan
51 Jan

108% Jan
126% Jan
110 Jan

99% Jan
121% Jan
84% Jan
85 Jan

84% Jan
101% Jan
102% Jan

95% Jan
92 Jan

104% Feb

109% Jan
106% Jan
104% Jan
107% Feb
103% Jan
112 Jan

86% Feb

100% Jan
69% Jan
107% Feb

107 Jan

105% Jan
104% Jan
105% Jan
105 Jan

88% Mar
22% Mar
110 Mar

108% Mar
93% Mar
105% Mar
62% Jan
106% Jan

104% Mar
18% Mar
76 Mar

105% Jan
104% Mar
76 Jan
100 Jan

100 Feb
18 Mar

134 Feb

110% Mar
104% Jan
101 Mar
101 Mar
101 Mar
102 Mar

99 Mar

87% Mar
83% Mar
79% Mar
103% Jan

105
22

20

Jan

Mar
Feb

104% Jan
15% Feb

102
128
107
22

30
102

Mar

Mar
Feb

Mar
Mar
Jan

106% Mar
101% Mar
101% Mar
101% Mar
68% Feb
92 Mar

100 Mar

103

99%
104

102%
81

96%
99%
96

104%

Mar

Mar

Mar

Mar
Jan

Mar

Mar
Mar
Mar

jad

111% Jan

106% Alar

104% Jan

110% Feb

106% Feb

106% Mar

100% Jan

108% Jan

100 Jan

108 Jan

119 Jan

102% Jan

117 Jan

93% Jan

102% Jan

105% Jan

105% Jan

103
1

Jan

106 Mar

105% Jan

107% Mar

106% Jan

111% Jan

106% Jan

100 Jan

30% Jan
111 Jan

112 Feb
99 Mar
106 Jan
77 Feb
108 Jan

107 Jan

23 Feb
85 Jan

107% Feb
109 Jan

80% Mar

104 Feb
102 Feb

21% Feb

147 Jan

112 Jan

105% Jan

103% Jan

103% Jan

103% Jan

105% Jan

105% Jan

98% Jan
96 Jan

92% Jan

104 Jan

107 Jan
27 Mar

21% Feb

107% Feb

18% Alar
107 Jan
132 Jan
110 Mar
29 Mar
47 Mar
103% Jan

106% Jan
105 Feb

104% Feb
105 Jan

71% Jan
101 Jan

109% Jan

107 Jan
108 Jan

108 Jan

110% Jan

104 Mar
87 Jan

103% Jan

104 Jan

104% Jan
106 Jan

BONDS

(Concluded)

Stand Gas & Eleo 6s. .1935

Certificates of deposit .
Convertible 6s 1935
Certificates of deposit.

Debenture 6s 1951
Debenture 6s.Dec 1 1966

Standard Investg 5%s 1939
Standard Pow & Lt 6s. 1957
Starrett Corp Inc 5s_.1950
Stinnes (Hugo) Corp—
7-4% stamped.. 1936
2d stamped 4s 1940

7-4% stamped 1946
2d stamped 4s.1946

Super Power of 111 4%s '68
lst4%s 1970

Syracuse Ltg 5%s 1954
5s series B 1957

Tennessee Elec Pow 5s 1956
Tenn Public Service 5s 1970
Terni Hydro-El 6%s. . 1953
Texas Elec Service 5s. 1960
Texas Gas Util 6s 1945
Texas Power & Lt 5s..1956

6s 2022
Tide Water Power 5s__ 1979
Tietz (Leonard) 7%s.l946
Toledo Edison 5s 1962
Twin City Rap Tr 5%s '52
Ulen Co—

6s 3d stamped 1944
Certificates of deposit.

Union Elec Lt & Power—
5s series A ..1954
5s series B 1967

4%s 1957
United Elec N J 4s... 1949
United El Serv 7s ex-w 1956
United Industrial 6%s 1941

1st s f 6s 1945
United Lt & Pow 6s.-.1975
6%s 1974
5%s 1959

Un Lt & Rys (Del) 5%s '52
United Lt & Rys (Me)—
6s series A 1952
6s series A 1973

Utah Pow & Lt 6s A..2022
4%s 1944

Utlca Gas & Elec 5s D 1956
58 series E 1952

Valvoline Oil 7s. 1937
Vamma Water Pow 5%s'57
Va Pub Serv 5%s A.. 1946

1st ref 5s series B...1950
6s 1946

Waldorf-Astoria Corp—
78 with warrants... 1954

Ward Baking 6s .1937
Wash Gas Light 5s 1958
Wash Ry & Elec 4s... 1951
Wash Water Power 5s. 1960
West Penn Elec 5s 2030
West Penn Traction 5s '60
West Texas Util 5s A 1957
West Newspaper Un 6s '44
West United G & E 5%s '55
Wheeling Elec Co 5s.. 1941
Wise-Minn Lt & Pow 5s '44
Wise Pow & Lt 4s 1966
Yadkin River Power 5s '41
York Rys Co 5s 1937

foreign government
and municipalities—

Agricultural Mtge Bk (Col)
20-year 7s ..1946
20-year 7s 1947

Baden 7s 1951
Buenos Aires (Province)—

7s stamped 1952
7%s stamped 1947

Cauca Valley 7s 1948
Cent Bk of German State &
Prov Banks 6s B...1951

6s series A ..1952
Danish 5%s 1955

5s 1953

Danzig Port & Waterways
External 6%s ..1952

German Cons Munic 7s '47
Secured 6s 1947

Hanover (City) 7s 1939
Hanover (Prov) 6%s.. 1949
Lima (City) Peru 6%s 1958
Maranhao 7s 1958
Medellin 7s series E..1951
Mendoza 4s stamped.. 1951
Mtge Bk of Bogota 7s. 1947
Issue of May 1927
Issue of Oct 1927

Mtge Bk of Chile 6s.. 1931
6s stamped 1931

Mtge Bk of Denmark 5s '72
Parana (State) 7s 1958
Rio de Janeiro 6%s... 1959
Russian Govt 6%s 1919
6%s certificates.... 1919
5%s 1921
5%s certificates 1921

Santa Fe 7s stamped.. 1945
Santiago 7s. ...1949

7s 1961

Thurs

Last
Sale

Price

90 88% 90%
90 87% 90%
90 88 90%
90 87% 90%
88 86% 88%
88% 84% 88%

*98 98%
"86% 84% 87%
36% 36% 37%

*51 55
42 44%
*41 45

41 41 43

103 102 103

103% 102% 103%
— — — — — — 107% 107%
----- *106% 107%
90% 90% 92%

— - - 77 77

70" 70 71

101% 101% 102%
— — — - 39 39

105" 104% 105
_ *108 110

87" 97 97%
— - — - *18% 29

107% 107 107%
84% 82% 84%

51% 50% 53

53% 53%

*107

111 %

"20%

'"81%
85

"87%

113%

"94%
99%

99

94%

35

106

94%
66%
104%

105%
97%

"9§"

85%
86%

100%

20

Week's Range
of Prices

Low High

Sales

for
Week

%

34,000
33,000
26,000
66,000
98,000
88,000

6~9~666
40,000

*105%
*105%
111

69

20%
20%
80%
83%

t
85

113%
81%
94%

*105%
*106%
99

*102%
98
94

91

100%
105%
*105
105%
103

110%
94%
66

104%
106

105%
96%
107
93

106
107
112

69

20%
20%
82
85

105

87%

113%
82

95%
99%
109

106%
99

103

99%
95

91

37

100%
106

106
103

110%
96
67

104%
106

105%
97%
107%
94

25

"96"

1%

79

18%

*23 26%
26 26

*18 23

85% 85%
84% 86%
*15% 17%

*19 20%
20% 20%
99% 100%
99% 99%

*50 65
19% 20
19% 19%
*17% 20
*17% 19
25 28

*28 29
16% 16%
95 96

*23
*23
18

*10
98
28

28

*1%
1%
*1%
*1%
76%
17%
18

26%
25

25

98

28

28%
1%
1%
1%
1%

79

18%
18

7,000

16",000
10,000
8,000
7,000

"ti'ooo
2,000
7,000
76,000
2,000
36,000

"9",000

36",000
66,000

39,000
1

9,000
1,000
2,000
6,000
36,000
31,000

3l",000

6,000
4,000
4,000
2,000

1,000

48~666
22,000
1,000

85,000
1,000
6,000

-3~66O
5,000
1,000

62,000
13,000
26,000
3,000
6,000
72,000
9,000
25,000

3,000

1,000
4,000

2,000
4,000
1,000

5,000
2,000

4,000

"i~,66o
18,000

Range Since Jan. 1 1937

Low

6,000

2,000
1,000
7,000

12",000

6,000
14,000
7,000

High

87 Jan 95 Mar

85% Feb 95 Mar

86% Feb 95 Mar

86 Feb 95% Mar

84 Feb 96 Mar

83% Feb 96 Mar

99% Mar 102 Jan

83% Feb 96 Mar

36% Mar 44% Jan

53 Jan 57 Jan
42 Mar 60% Jan
48 Mar 54 Jan

41 Mar 49% Jan
102 Mar 105% Jan

102% Mar 105% Jan

107 Jan 109% Mar

106% Mar 107% Jan

89 Mar 98% Jan

77 Mar 85% Jan

66 Jan 80 Feb

101% Mar 106 Jan

38% Jan 40% Feb

104% Mar 106 Feb
108 Mar 113 Feb
97 Mar 104% Jan

18% Mar 18% Mar

106% Jan 107% Mar

82% Mar 94% Jan

47% Jan 60 Feb

53% Mar 53% Mar

106% Mar 107 Mar

104% Alar 106 Feb

104% Mar 106% Jan

111 Mar 117% Jan

66% Mar 79% Feb

20% Mar 24 Feb

19% Mar 24% Mar

80% Mar 89% Jan

83 Mar 94% Jan

104% Feb 107 Jan

84% Mar 96% Jan

113 Mar 115 Jan

81% Mar 89% Jan

94% Mar 103 Jan

99% Mar 102 Jan

104% Jan 106 Feb

105% Mar 106% Feb
98 Jan 100 Jan

102% Feb 103 Mar

98 Mar 104% Jan

92% Mar 102% Jan

90 Mar 101 Jan

33 Mar 44% Jan

100% Mar 101% Jan

105% Jan 108 Jan

106% Jan 107 Mar
105 Jan 106% Feb

103 Mar 105% Jan

108% Mar 114% Jan

94% Alar 99% Jan

66 Mar 79% Feb

103% Alar 105% Jan

105% Feb 107% Jan

105% Jan 106% Feb
96 Mar 102% Jan

106% Feb 107% Jan

92 Mar 100% j»n

26% Jan
25% Jan
18% Jan

85% Mar
84% Alar
15 Jan

23%
20%
99%
98%

56
17
17

17
18
18

24%

16%
91%

23

21%
15%

Feb
Mar
Mar

Jan

Alar

Jan
Jan

Mar

Mar
Jan

Jan

Alar
Jan

Feb

Feb
Jan

98 .

25%
28

1%
1

1%
1%

62%
16

16

Mar
Jan

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

30 Feb
29 Feb
25 Mar

91 Feb

91% Feb
21 Feb

27% Jan

26% Mar
102% Jan
100% Feb

77
25

25

23

23%
29%
31%
21

96

Feb
Mar

Mar

Feb
Mar

Mar

Feb

Feb

Feb

27% Feb
27% Feb
21% Mar

100 Feb
34 Jan

35% Jan
1% Jan
1% Feb
1% Feb
1% Feb

81% Mar
20% Mar
20% 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-dlvidend. .

t Friday's bid and asked price. No sales were transacted during current week.

e Cash sales transacted during the current week and not included in weekly or
yearly range:

No sales.

v Under-the-rule sales transacted during the current week and not included in
weekly or yearly range:

No sales.

z Deferred delivery sales transacted during the current week arid not Included
In weekly or yearly range:

No sales.
^

Abbreviations Used Above—"cod," certificates of deposit: "cons," consolidated,
"cum," cumulative; "conv," convertible; "m," mortgage; "n-v " non-voting stock
"v t c," voting trust certificates; "w 1," when Issued; "w w " with warrants; "x-w *;
without warrants
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Thursday, March 25

Unlisted Bonds

Harrlman Bldg 6s 1951
Lefcourt Manh Bldg 4s '48
166 B'way Bldg 5%s.-1951
Park Place Dodge Corp—
Income bonds v t c

Pennsylvania Bldg ctls
61 B'way Bldg 6%s.--1950

Bid

66%
71

54%

10
32
56

Ask

69%

35
58%

Unlisted Stocks

City & Suburban Homes.
Lincoln Bldg Corp vto..

Bid

4

4%

Ask

4%

Orders Executed on Baltimore Stock Exchange

steinbros. &>boyce
Established 18536cS. CalvertSt.

BALTIMORE, MD.
Hogerstown, Md. Louisville, Ky.

39 Broadway
NEW YORK
Yotfcffo.

Members New York and Baltimore Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Chicago Stock Exchange
Associate Members New York Curb Exchange

Baltimore Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp *
Bait Transit Co com vtc.*

1st pref vtc *
Black & Decker com. *
Consol Gas E L & Pow... *
5% preferred 100

Eastern Sugar Assn com_.l
Preferred 1

Fidelity & Deposit 20
Fidelity & Guar Fire 10
Guilford Realty pref *
Houston Oil pref 100
Mfrs Finance com v t *
Second preferred 25

Mar Tex Oil 1
Common class A

Merch & M iners Transp. _ *
Monon-W Penn P S—

7% preferred ---25
Mt Ver-WMills pref.-.100
New Amsterdam Casualty5
Owings Mills Distillery—1
Phillips Packing pref 100
U S Fidelity & Guar 2
Western Nat Bank 20

Bonds—

Baltimore City Bonds—
4s Annex Impt 1951

Bait Transit Co 4s (flat) '75
A 5s flat...—J—1975
B 53 1975

Read Drug & Chem 5%s'45

Thurs.
Last

Sale

Price

21%

32%
78

113

~42~~

21%

38

26%

*15%

26%
35

33

"16I"
100%

Week's Range
of Prices

Low High

20%
2%
5%

30
78
113

34%
42
130
42

61

20%

21%
2%
6

32%
79%
113
35

42

132%
42

61

21%

2% 2%
3% 3%
3% 3%
37% 38

26% 26%
75 75

15% 16%
1% 1%

103 103

25% 26%
35 35

113 113

32% 34%
40 42
101 101

100% 100%

Sales

for
Week
Shares

1,267
65

296
183

257

34
950

70
242

50

10

1,562
10

13
300

6,866
155

105
90

1,360
320

3

2,391
100

400

30,500
6,000
1,000
2,000

Range Since Jan. 1, 1937

Low

18
2

5%
30

78

113
34%
42

122

41%
55

20%
%

2%
3%
3

37%

Jan

Jan

Mar

Mar
Mar

Jan

Mar
Mar

Jan

Feb
Jan

Mar

Mar

Feb

Mar
Jan

Feb

26% Feb
70 Jan

15% Jan
1 Feb

101% Jan
25 Mar

35 Mar

113 Mar

32% Mar
40 Mar
101 Mar
100% Jan

High

22%
3

9

38

89%
115

50%
48

134%
48%
61

23%
1%
2%
4%
3%

41

27%
82

18%
1%

103%
29%
37

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Feb

Feb
Mar

Jan

Jan

113 Mar

41% Jan
48 Jan
104 Mar

100% Mar

Townsend, Anthony and Tyson
Established 1887

Members ,

New York Stock Exchange
Boston Stock Exchange New York Curb Exchange (Asso.)

UNLISTED TRADING DEPARTMENT

Private Wire System
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6 1541

Bangor Portland Lewiston

Boston Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Amer Pneumatic Service—
Common-.,... ..25

Amer Tel & Tel 100
Boston & Albany 100
Boston Elevated 100
Boston Herald Traveler. .*
Boston & Maine—
Common 100
Preferred 100
Preferred stamped-__ 100
Prior preferred 100
Class A 1st pref stpd.100
Class A 1st pref 100
Class B 1st pref stpd.100
Class B 1st pref 100
Class C 1st pref stpd.100
Class D 1st pref stpd.100

Boston Personal Prop Tr.*
Boston & Providence 100
Calumet & Hecla 25

Copper Range -.25
East Gas & Fuel Assn—
Common *

4%% prior pref 100
6% cum pref 100

Eastern Mass St Ry—
Common 100
1st preferred 100
Preferred B 100
Adjustment 100

Eastern SS Lines com *
Edison Elec Ilium 100

Employers Group *
General Capital Corp *
Gilchrist Co *
Gillette Safety Razor *
Helvetia Oil Co 1

Thurs.
Last
Sale

Price

1%
169%
141%
66

26%

14%

52

18%
16%
22

"22""
27%

140"
16%
14

49

2%

144

24

17%

Week's Range
of Prices

Low High

1% 1%
168% 171%
139 141%
65% 66%
26% 27%

13%
10

9%
50

17%
15%
20

20%
18
25

*14%
140

15%
13%

14%
10

10%
53

19%
17%
23

20%
22

27%
14%

140

16%
14%

6% 7%
67 67%
49 49%

2% 3
42% 42%
13 13

5% 6
10% 10%

142% 144

Sales

for
Week

Shares

125

2,802
174
195
363

610
28

119
901

1,456
140

360
5

182
40

35
9

791

1,830

100
153

75

140
50

15

60

50
449

485
5

235
157
300

Range Since Jan. 1, 1937

Low

1%
168%
139

A65%
26%

ta0
a 8

6%
36
11

9%
12

14%
14

14%
*14%
140

15%
12%

6%
67
49

Mar
Mar

Feb

Mar
Mar

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Feb
Jan

Jan

Mar
Mar

Mar
Jan

Jan

Mar
Feb

2% Jan
42% Mar
13 Mar

5% Mar
10% Mar

140 Mar

22% Jan
43% Jan
13% Mar
15% Jan
1% Mar

High

2%
187%
U47
*69%
*30%

14%
910

J 10%56%
1.20
117%

124%21

22

127%
•18

J151
«20%
*17 %
i
110%
81

169

3%
51

15%
B 7
. 12
160

26%
47

14%
20%
2%

Jan

Jan
Jan

Mar

Jan

Mar

Mar
Mar
Mar

Mar

Mar

Mar

Mar

Mar
Mar
Jan

Feb

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Mar

Jan

Jan

Jan

Mar

Mar

Jan

Feb

Jan

Stocks (Concluded) Par

Isle Royal Copper C0...25
Loews Theatres (Boston) 25
Maine Central com 100
5% cum pref 100

Mass Utilities vtc *
Mergenthaler Linotype--*
Narragansett Racing Ass'n
Inc 100

National Service Co 1
Nat'l Tunnel & Mines *
New England Tel & Tel 100
New River Co pref 100
NYNHAH RR(The) 100
North Butte *
Northern RR (N H)—100
Old Colony RR 100
Old Dominion Co 25
Pacific Mills Co *
Pennsylvania RR 50
Rights

Qulncy Mining Co 25
Reece Folding Machine. 10
Shawmut Assn tr ctfs *
Stone & Webster..a *
Suburban Elec Securities.*
2nd preferred — *

Torrington Co *
Union Copper Ld & Min.25
Union Twist Drill Co 5
United ShoeMach Corp.25
Preferred 1 25

Utah Metal & Tunnel....1
Venezuela Holding Corp.*
Waldorf System Inc *
Warren Bros Co... *

.Bonds—

Eastern Mass St. Ry—
Series A 4%s. 1948
Series B 5s 1948

Thurs

Last

Sale

Price

22%
56%

"48%

7%
.....

132

25%

*35%
47

*32
9

14%
26%

98

*3i"
87

1%
2

16%
10%

86
93

Week's Range
of Prices

Low High

2% 3
17% 18
20% 23
52% 56%
3 3%
48% 50

7

%
4%

131%
85

7%
1%

113

25%
1

34%
45%
*32
8%
3

14

26

2%
52

95%
65c
31
84

38%
1%
2

16

9%

86
93

8

%
5

133%
85

8%
1%

113

26%
1%

35%
48%
1232
9%
3

14%
28%
3%
53

76c
32

87%
40

1%
2

16%
10%

87}
93}

Sales

for
Week
Shares

1,990
48

700
185

632
200

1,020
1,060
3,462
108
10

229

13,850
10

230
900

188
975

9,623
935

100

978

S19

140

110

362
725
50

841

58

1,772
160
310

1,226

58,000
10,000

Range Since Jan. 1, 1937

Low High

2 Mar 6% Jan

17% Mar 19 Jan

10% Jan 23 Mar

36 Jan 56% Mar

3 Jan 3% Jan

48% Mar 56 Feb

6% Mar 8 Mar

% Jan % Mar

4% Mar *6 Mar

131 Mar 142 Mar

85 Mar 93 Jan

5% Jan 9% Mar

68c Jan 1% Mar

112% Mar 122% Mar

22 Feb 29% Jan

% Jan 1% Jan

34% Mar 44% Jan

39% Jan 50 Mar

6» Mar ,S32 Mar

7% Jan 11% Mar

2% Feb 3% Jan

14 Mar 16% Feb

26 Mar 33% Jan

2 Jan 3% Feb

50 Jan 56 Feb

90 Feb 99 Mar

35c Jan 1 Mar

25% Feb 33 Mar

84 Mar 98 Jan

38% Mar 46% Jan

1% Jan 2% Jan

1% Jan 2% Mar

16 Jan 19% Feb

6% Feb 12% Jan

86 Mar 89 Feb

91 Feb 95 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. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

A & K Pet Co cl A com.__5
Abbott Laboratories—
Common (new) .*

Adams (J D) Mfg com *
Adams Royalty Co com..*
Advance Alum Castings..5
Allied Products Corp—
Common. 10
Class A 25

Altorfer Bros conv pref *
Amer Pub Serv Co pref. 100
Armour & Co common 5
Asbestos Mfg Co com 1
Associates Invest Co com.*
Athey Truss Wheel cap 4
Automatic Products com.5
AutomaticWash conv pref*
Backstay Welt Co com *
Barlow & Seelig Mfg A—
Common 5

Bastlan-Blesslng Co com.*
Bendix Aviation com *
Berghoff Brewing Co 1
Binks Mfg Co capital 1
Bliss & Laughlin Inc cap.5
Borg Warner Corp com. 10
Brach & Sons (E J) com..*
Brown Fence & Wire—
Common 1
Class A *

Bruce Co (E L) com *
Butler Brothers 10

5% conv preferred.30
Canal Constr conv pref *
Castle (A M)—
Common (new) 10

Central Cold Stor com..20
Central Illinois Sec—
Common 1

$1% conv pref *
Cent 111 Pub Serv pref *
Central S W—
Common 1
firlor lien preferred *
Preferred... *

Central States Pr & Lt—

Preferred ..*
Chain Belt Co common..*

Cherry Burrell Corp com.*
Chicago Corp common *
Preferred *

Chicago Elec Mfg "A".—*
Chicago Flex Shaft com..5
Chicago & N W Ry com 100
Chicago Rivet & Mach—
New capital 4

Chicago Yellow Cab Co..*
Cities Service Co com *
Club Aluminum Uten Co.*
Coleman Lp & Stove com.*
Commonwealth Edison. 100
Compressed Ind Gases cap*
Consolidated Biscuit com.l
Consumers Co—
Common 6

6% prior pret A 100
Continental Steel pref. .100
Cord Corp cap stock 5

Thurs.
Last

Sale

Price

7%

13

"16"

74

12%
4

"12%
7%
7

19%

18

*25%
12%
13
40

79%

16%
34

38

-16%

2%

"73"

4

*72%

23

4%

"35*"

"7%

10

104

4%

Week's Range
of Prices

Low High

7% 7%

51 51%
12% 13%
9% 10
9% 10%

19% 20%
24 24
41 41

74 76

11% 12%
3% 4%
48% 49%
12% 13%
7% 7%
6 7

17% 19%

18 18
20 21%
25 25%
11% 12%
13 13%
39% 41%
78% 80%
21% 21%

13% 13%
28 28
27 27%
16% 17
32% 34
2% 2%

36% 38
16% 16%

2% 2%
16% 16%
73 75%

4 4%
108 108%
71% 72%

14 14

66% 69%
80 83%
5% 6
44% 45%
26% 26%
66% 69
5% 5%

17
22

4%
1%

35

17
23

4%
1%

35

115% 119%
42% 43%
7% 8

9% 10
104 104
4% 4%

Sales

for
Week

Shares

Range Since Jan. 1, 1937

Low

2,400 7% Mar 7% Mar

350 49% Jan 55% Feb

260 12% Mar 17% Feb

/ 450 6% Jan 12% Jan

4,250 s% Jan 12% Mar

300 18 Jan 23% Feb

200 22 Jan 26% Feb

50 40% Feb 43 Jan

80 70% Jan 84% Jan

10,850 7 Jan 13% Feb

9,100 3% Jan 4% Mar

150 48% Mar 57% Feb

650 12% Mar 17 Jan

450 7% Feb 9 Mar

2,020 3% Jan 7 Mar

2,900 14% Feb 19% Mar

350 17% Jan 20% Feb

1,000 19 Jan 23% Feb
•• 1,150 25 Jan 30% Feb

1,500 11 Mar 14% Feb

300 9% Jan 14% Feb

2,100 32% Jan 43% Mar

650 73 Jan 83% Mar

50 21% Jan 22% Feb

50 13 Jan 15% Feb
50 27 Jan 28% Feb

200 21% Jan 30% Mar

4,000 13% Jan 18% Mar

850 29% Jan 36% Mar

250 2% Jan 5% Jan

600 a36% Mar 39% Mar

10 15 Jan 19 Feb

600 1% Jan 3% Feb

150 15 Jan 19 Jan

400 70% Jan *81% Feb

6,450 3% Jan 6% Jan

170 98% Jan 110% Mar

490 61% Jan 77 Feb

70 14 Mar 20% Jan

30 64 Feb 73 Mar

160 72 Jan 85 Feb

12,500 4% Jan 6% Mar

600 44% Mar 48 Feb

70 20% Jan 32 Feb

450 53 Jan 77 Mar

100 3% Jan 6% Mar

100 17 Mar 17 Mar

350 22 Mar 27% Jan

5,700 4 Feb 5% Jan

50 1% Jan 2% Mar

30 34 Jan 35 Jan

850 115% Mar 139 Jan

250 42% Mar 48% Feb

700 7% Mar 11 Jan

1,450 % Jan % Jan

110 7 Jan 12 Feb

20 98% Jan 104 Mar

3,750 4% Mar 5% Feb

High

For footnotes see page 2106
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Stocks (Continued) Par

Crane Co common .>26
Preferred 100

Cudahy Packing Co pf.100
Cunningham Drug Sts.2%
Curtis Lighting inc com..*
Dayton RubberMfg com. *
Class A 35

Dexter Co (The) com....6
Dixie-Vortex Co com *
Class A... *

Eddy Paper Corp (The)..*
Elec Household Util cap.6
Elgin NationalWatch... 15
Fits Simons A Con D & D
Common *

Gardner Denver Co com.*
General Candy Corn A...5
General FinanceCorp com 1
Gen Household Util—
Common

Godchaux Sugar class A..*
Goldblatt Bros Inc com..*
Great Lakes D & D com *
Hall Printing Co com...10
HarnischfegerCorp com. 10
Heileman Brew Co G cap.l
Hein Werner Mot Parts..3
Heller (W E) pref w w__.25
Hlbb Spencer Bart com.25
Hormel & Co(Geo) com A *
Houdallle Hersbey B
Illinois Brick Co cap 10
111 North Util pref 100
Indep Pneu Tool—

V t c (new) com *
Ind Terr Ilium Oil n v cl A*
Iron Fireman Mfg v t c *
Jarvis (W B) Co cap..__.l
Jefferson Electric com *
Kalamazoo Stove cap stk 10
Katz Drug Co—
Common 1

Kellogg Switchboard com.*
Ken-Rad T A Lamp comA*
Ky Util jr cum pref 50
0% preferred 100

Kingsbury Brew cap 1
La Salle Ext Univ com 5
Leath & Co com ..*
Llbby McNeill & Libby.lC
Lincoln Printing Co—
Common *

J3% preferred _.*
Lindsay Light com 1C
Lion Oil Refining Co com."
Loudon Packing com....*
McCord Rad & Mfg A...*
McGraw Electric com...6
McQuay-NorrlsMfg com. *
ManhattrDearborn com..*
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. *
MidlandUtil 7% pr lien 100
0% prior lien 100
7% preferred A. 100

Miller & Hart conv pref..*
Modine Mfg com *
Monroe Chemical Co-
Common *

NachmAn Sprlngfiiied com*
Nat'l Battery Co pref *
National Leather com.. 10
National Pressure Cooker 2
Nat Rep Inv Tr conv pfd_*
National-Standard Co—

Capital stock 10
Natl Union Radio com 1
Noblitt-Spark8 Ind com..6
North Amer Car com...20
Northwest Bancorp com.. *
Northwest Eng Co com..*
Northwest Util—

7% preferred . 100
Prior lien pref 100

Oshkosh B'Gosh Inc—
Convertible pref *

Parker Pen com 10
Peabody Coal Co B com..5
Penn Elec Switch conv A 10
Penn Gas & Elec A com..*
Pictorial Paper Pkge com.5
Pines Winterfront com 1
Potter Co (The) com 1
Prima Co com *

Public Service of Nor Ill-
Common *

6% preferred 100
Quaker Oats Co com.. *
Rath Packing Co com 10
Raytheon Mfg—
Common v t c 50c

6% preferred vt c 6
Reliance Mfg Co com...10
Rollins Hos Mills conv pf_
Ross Gear & Tool com...

Sangamo Electric Co
Schwitzer-Cummins cap..
Sears Roebuck com

Serrlck Corp cl B com

Slgnode Steel Strap com..
Preferred 30

SlvyerSteel Castings com. *
So Bend Lathe Wks cap..5
Southw G A El 7% pfd 100
Southw Lt A Pow pref *
Standard Dredge com *
Convertible preferred..*

Stein <fc Co (A) com *
Stork] lne Furn Corp com 10
Swift International 15
Swift & Co 25
Sundstrand Mach Tool Co*
Thompson (J R) com...25
Utah Radio Products com '
Util A Ind Corp
Convertible pref

Viking Pump Co—
Common

Wahl Co com

Walgreen Co common
Wieboldt Stores Inc com.

Williams Oil-O-Mat com.

Thura.
Lost
Sale
Price

117M

"22%

"26"
30

30%
8%
36%

60

"4%

6%

23%

9%
11%

21%

107%

46

"25"
25%

14%
10%
23%
37

2%
10%
14%

10

44

"22%
4%

3%
27%
6

3%
11%
5%

7%
6%
2%
6%

39

9%

1%
16%
7%

30%
2%
50%
6%
12%

38

30%
26
2

21%

*~6%
2%
4%

117%
118

2%
32%

"25"

Week's Range
of Prices

Low High

62% 53%
117 117%
110% 110%
21 23

8%
25%
30
15
22

39
29
8

8%
26%
30%
15

22%
39

36% 38%

16 16
60 00%
16% 16%
4% 4%

6% 7
44 44

39% 40%
22% 23%
17% 17%
17 18

9% 9%
11 .11%
24 24
50 50

21% 21%
22 23%
16% 17%
107 107%

46 46

4% 4%
23% 25
24% 25%
45 45%
38% 38%

13% 14%
10% 10%
23% 24%
37 37

80% 82
2H 2X

3
11

13% 14%

10 10%
43% 44

4% 4%
18% 22%
4% 5

34 34%
50 50

54 54

3% 3%
25% 27%
5% 6%

3% 3%
11% 12%

5%5%

% 1%
8% 9%
7% 7%
6% 7%
2% 3%
6 6%
38% 40

9% 9%
19 19%
29% 30%
1% 1%

16 16%
7% 8

29% 31
2% 3%
48% 50%
6% 7%
12% 13%
31% 33

38 43
73 75

30% 30%
26 26

1% 2
21% 21%
14% 15
6% 6%
2% 3
3% 4%
2% 2%

84 84

117% 118
117 119%
36% 37%

5%
2%
30%
15%
25
86

22%
88

6

2%
32%
15%
25

86%
23%

13% 13 13%
37 34% 39%
34 34 34%
----- 25 25

25 24 25

104 104 104

----- 93 93%
----_ 4% 4%
- - - - - 17 17%
----- 20 20%
13 12% 13%
31% 31 31%
26% 26% 27%
25% 24% 25%
12% 12% 12%
3% 3 3%

----- 1% 1%
4%4% 4%

23 23

3% 3% 3%
30 29 31%
24 24 24

9% 9%

Sales

for
Week

Range Since Jan. 1,1937

Shares Low High

350 48 Jan 65% Feb
140 116% Mar 121% Feb
50 107% Jan 110% Mar

800 21 Mar 26% Feb
40 5 Jan 10% Feb
150 19% Jan 27% Mar
150 29 Mar 31% Jan

30 13% Mar 17% Jan

150 20% Jan 25 Feb
50 39 Jan 41 Feb

820 22% Jan 33 Feb

2,850 8 Mar 12% Jan

650 36% Mar 40% Mar

100 15% Jan 20 Jan

370 57 Feb 61% Mar

150 16% Mar 19 Feb

2,250 4% Mar 5% Feb

3,000 6 Mar 10% Jan

50 43 Jan 50% Feb
800 39% Mar 42% Mar

1,400 22% Mar 29% Jan

50 14% Jan 20% Feb
200 14 Jan 20 Mar

2,550 9% Mar 11% Jan

450 11 Mar 13% Mar
110 24 Mar 26 Feb

» 10 45 Jan 50% Mar
50 20 Jan 23 Jan
150 22 Mar 27% Feb

1,300 15% Jan 19% Jan
100 107 Mar 110 Jan

50 39 Mar 49 Mar
100 4% Mar 4% Mar
800 23% Mar 27 Feb

1,400 21 Jan 29% Feb
200 41 Jan 51 Feb
60 38% Mar 45% Jan

2,300 13% Mar 16% Feb
1,150 9% Jan 12% Mar
750 19 Jan 28% Feb
50 36 Feb 43% Jan
20 78% Feb 89 Jan

1,600 2% Jan 3% Jan

600 1% Jan 3% Feb

3,850 7% JaD 13% Feb

2,750 9% Jan 15% Mar

450 10 Mar 12% Jan

80 42 Jar 45 Jan
50 4 Jar 4% Mar

9,150 16% Jan 22% Mar

1,700 4% Fel 6% Jan

60 34 Mai 48% Feb
50 41 Jai 54 Mar
10 52 Jai 57% Mar

400 2% Jan 4% Jan

3,000 19 Jan 30% Mar

1,050 5% Mar 7 Feb

400 3% Mar 5 Jan

4,700 11% Mar 15% Jan

1,250 5% Jan 7% Jan

800 % Jan 1% Jan

600 8% Mar 12% Jan
250 6% Jan 9% Mar
130 6% Jan 9% Feb
90 2% Mar 5 Feb

370 6 Mar 8% Jan

350 38% Mar 46% Jan

300 7% Jan 10 Jan

200 19 Jan 22 Jan

170 29% Jan 32 Jan

3,550 1 Feb 2% Jan

1,100 14% Jan 16% Mar

1,250 7% Mar 12% Jan

300 29% Jan 36% Feb

2,550 1% Jan 3% Feb
800 39% Jan 58 Feb

2,250 6% Jan 9% Feb

3,600 12% Mar 16% Jan

250 25% Jan 37 Mar

140 38 Mar 54 Jan
30 70% Jan 81 Jan

30 29 Jan 30% Mar
100 26 Jan 29% Jan
250 1% Mar 2% Jan
50 21% Mar 24% Mar

200 14% Mar 17% Jan

1,700 6 Feb 7% Mar
1,450 2% Jan 3% Feb
450 3% Jan 5% Feb
900 1% Jan 3% Jan

100 84 Mar 99% Jan

30 116 Feb 120 Jan
270 117 Mar 125% Jan

150 32% Jan 39 Mar

850 4 Jan 7% Feb
200 2 Jan 3% Feb

1,500 30% Mar 36% Jan
200 15 Feb 19 Jan
20 25 Mar 30 Feb
100 70 Jan 87% Mar
750 22% Mar 28% Feb
250 83% Jan 95 Mar

1,600 13 Mar 13% Mar

1,250 16% Jan 39% Mar
340 31 Jan 35 Mar
100 23% Jan 26 Mar
55C 19% Jan 27% Mar
20 104 Mar 107 Jan
50 92% Jan 95 Jan

200 4% Mar 5% Jan
200 15% Jan 19% Feb
25(1 kgpl8 Jan 20% Mar
550 11 Jan 15% Mar

1,350 30% Feb 32% Jan

2,900 25% Jan 28% Mar

300 24% Jan 28% Mar
500 12 Jan 15% Mar

11,650 2% Feb 3% Feb
650 1% Jan 2 Jan

1,100 4% Mar 6% Feb

10 23 Jan 24% Feb
700 3% Mar 5 Jan

2,100 b29 Mar 49% Feb
"100 20%

9%
Feb 26% Mar

550 Mar 12% Feb

Stocks (Concluded) Par

Wisconsin Bankshs com..*
Woodall Indust com. 2
Zenith Radio Corp com..*

Bonds—

Chicago Rys 5s ctfs 1927

Thurs.
Last
Sale
Price

10%
12%
34%

Week's Range
of Prices

Low High

9 10%
12 12%
33% 35%

69% 71

Sales

for
Week
Shares

5,050
1,050
1,400

5,000

Range Since Jan. 1,1937

Low

8 Jan

12 Mar

32% Jan

69% Mar

High

12 Mar

15% Feb
40% Feb

73% Ma

Members Cincinnati Stock Exchange

Active Trading Markets in

Cincinnati and Ohio Listed and Unlisted Securities

BALLINGER & CO.
UNION TRUST BLDG. CINCINNATI

Phone Cherry 6711—First Boston Wire—Bell Sys Tel Cln. 291

Cincinnati Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Thurs.
Last
Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since

Low

Jan. 1, 1937

High

Aluminum Industries .

* 11 10 11 25 9% Jan 13% Feb
American Laundry Mach20 33% 33 33% 37 24% Jan 36% Feb
Baldwin com 8 8 8 8 25 7 Feb 8% Feb
Preferred 100 92 92 92 10 88 Feb 92 Mar

Burger Brewing * 4% 4% 4% 67 3% Jan 5 Feb
Champion Paper & Fibre.* 58% 55 58% 85 35% Jan 58% Mar
Preferred 100 109 109% 87 109 Jan 111 Jan

Churngold * 12% 12% 12% 62 10 Feb 13% Jan
Cincinnati G & E pref. .100 104 104% 104% 2C6 101 Feb 108 Jan
Cincinnatl StreetRy. _ ..50 9% 9% 9% 123 8% Jan 10% Jan
Cincinnati Telephone. ..50 92 91 92 174 91 Mar 100 Jan
Cincinnati Un Stock Yd..* ------ 19% 20 100 18% Feb 22 Jan
Coca-Cola A. * 138 140 45 103 Jan 140 Mar
Crosley Radio * 23% 23% 23% 20 23% Mar 28 Jan
Dow Drug * 8 8 8% 290 8 Feb 9 Mar
Eagle-PIcher Lead 10 23 22% 23 50 20% Jan 29% Feb
Formica Insulations - .

* 19% 19% 21 80 19% Mar 25 Jan

Fyr-Fyter A * 17 17 17 62 16 Jan 17 Mar
GibsonArt * 34% 34% 34% 31 32 Jan 36 " Feb
Goldsmith * 8% 8% 8% 160 7% Mar 8% Jan
Hobart A * 48 48 48 178 45% Jan 49% Feb

Jaeger * 36% 36% 36% 3 27% Jan 37 Mar
Jahn com * 10% 10% 10% 10 II 9% Jan 11% Jan

1st preferred 100 98 98 98 5 98 Feb 101% Jan

Kroger * 22% 22% 22% 100 22% Jan 24 Jan
1st preferred 131% 131% 131% 10 131% Mar 131% Mar

Leonard * 7% 7 7% 324 6% Jan 7% Mar
Lunkenheimer * 37 37 37 10 31 Jan 37 Mar

Manischewitz * 14 14 14 11 14 Mar 16 Jan
Meteor * 15% 15 15% , 150 14% Feb 15% Mar

Moores Coney A * 6% 6% 6% 210 4% Jan 8% Mar
Nash 25 37 37 37 4 29% Feb 37 Mar
National Pumps - - * 11 11 11% 210 10% Jan 16% Feb
Procter & Gamble * 58% 57 58% 102 55% Jan 65% Jan

8% preferred 100 215 215 215 30 211 Feb 215 Mar

Randall A * 22% 22% 22% 23 22 Feb 23% Jan

B * 9 9 9 50 9 Mar 11% Jan
UnitedMilkA.. * 2% 2% 2% 200 2% Mar 3 Jan
US Playing Card 10 29 28% 29 132 28% Mar 34% Feb
U S Printing. * 4% 4% 5 4% Jan 6% Feb
Preferred . 60 17 17 19 51 17 Feb 21 Jan

Western Bank 10 „ 11 11 125 9 Feb 12% Mar

Wurlltzer 100 19% 16 19% 2,000 16 Mar 19% Ma

Preferred 100 120 115 120 48 92 Jan 120 Ma

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIStrJWOODch
Union Trust Building* Cleveland

Telephone GHerry 5050 A. T. A T. GLEV 565 A 666

Cleveland Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Airway ElecAppl pref. .100
City Ice & Fuel *
Clark Controller. 1
Cleve BuildersRealty... .*
Cleve Cliffs Iron pref *
Cleveland Railway 100
Ctfs of dep 100

Cleve A Buffalo Transit. .*
Cliffs Corp vtc *
Commercial Bookbinding *
Elec ControllerAMfg- . . _*
Foote-Burt *
Great Lakes Towing... 100
GrelgBros Cooperage A__*
Interlake Steamship *
Jaeger Machine *
Kelley Isld LimeATran. .*
Lamson A Sessions *
LelandElectric *

McKay Machine *
McKee (A G) classB *
MedusaPtld Cement *
MetPavBrick cum7%pfl00
Miller Wholesale Drug *
Monarch Machine Tool--*
National Refining 25
National Tile *
National Tool ..60
Packer Corp
Patterson-Sargent
Peerless Corp. 3
Rlchman.. *

Seiberling Rubber *
.8% cum pref - 100

UnionMetalMfg *
Upson Walton ; 1

Thurs,
Last
Sale
Price

Week's Range
of Prices

Low High

38%

"96"
58%
.....

48

54

26%
12%

50
61

53

"5l"
21%
10%

97%
19%
38%
6%
95

58%
58
4

43
44
90

19%
54
56

68%
36

26%
11%
21

26%
50
50
85

12%
32

10%
8%
3%
17
28

5%
52%
6%
51
20

10%

97%
19%
39

6%
98
60
58

4%
48

47%
93

19%
54
56

69%
36%
27%
11%
21

26%
50

61%
85

12%
32
11

9%
3%
17
28

5%
53%
7%

51

21%
11

Sales

for
Week
Shares

50
41
150
23

570
82
24
170

2,880
15
55
45
25
10

225
159
112
965
25
25
20
75
17
2
20

610
140
200
50
32

200
545
220
38
100
250

Range Since Jan. 1, 1937

Low

22

19%
32
4

86%
56
53

%
33%
30
68

17%
33
56.
56%
24

25%
9

19

26%
42

40
85

9%
22

7%
7%
1%

16

26%
3%
52

6%
39

15%
8%

Jan

Mar
Jan
Feb
Jan
Mar
Feb
Jan
Jan

Jan
Feb
Jan
Feb
Mar
Feb
Jan

Jan
Jan

Jan
Mar

Jan
Jan
Mar

Jan
Jan
Jan

Mar
Jan

Jan
Jan
Jan
Feb
Mar
Jan
Jan
Jan

High

33%
21

40%
8

101%
63%
63%
4%
50
50
95

22%
54
60

73%
37%
30
14
27

26%
58%
60
85
15
35

12%
10%
4%
20%
34

7%
57%
8

59%
21%
13%

Jan
Feb
Feb
Mar

Mar
Jan
Jan
Mar
Mar

Mar
Mar
Feb
Mar

Jan
Mar

Mar
Feb

Jan
Jan
Mar

Mar
Feb
Mar

Jan
Mar
Feb
Mar

Feb
Mar
Feb
Mar

Mar

Jan
Jan

Mar
Mar

For footnotes see page 2106
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Stocks (Concluded)—Par

Van Dorn Iron *
Vlchek Tool.. *
Warren Refining 2
Weinberger Drug Inc *

Thurs.
Last
Sale
Price

13%
5%

Week's Range
of Prices

Low High

10 10%
13% 14%
5% 5%

23 24

Sales

for
Week
Shares

232
300
455

499

Range Since Jan. 1 1937

Low

9% Jan
13% Mar
5 Feb

17% Feb

High

14 Feb

15% Jan
5% Jan
24 Mar

Watling, Lerchen&Hayes
Members

New York Stock Exchange
Detroit Stock Exchange

Nei" York Curb Associate
Chicago Stock Exchange

Buhl Building DETROIT
Telephone Rauuo.ph 5530

Detroit Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks- Par

Auto City Brew com 1
Baldwin Rubber com .1

Brlggs Mfg com *
Burry Biscuit com..12 He
Chamberlin M W Str com 5

Chrysler Corp com 5
Consolidated Paper com 10
ContinentalMotors com. _ 1
Delsel-Wem-Gil com--—10
Det & Cleve Nav com 10

Detroit-Cripple Creek 1
Detroit I&lison com 100
Detrolt/®6rging com *
DetroiffljPaper Prod com—1
Detroitf/Steel Corp com.—5

Fede^kl Mogul com *
Frankenmuth Brew com..l
Gar/Wood Ind com 3
Gemmer-Mfg B *
General Motors com 10
Goebel Brewing com 1
Graham-Paige com 1
Grand Valley Brew com—1
General Finance com 1
Hall Lamp com *
Hoover Ball & Bear com. 10
Hoskins Mfg com *
Hudson Motor Car com—*
Hurd Lock & Mfg com.-.l
Kingston Products com—1
Kresge (S S) com 10
Kinsel Drug com 1
Lakey Fdry & Mach com.l
Mahon Co (R C) A pre!—*
Masco Screw Prod com—_1
McClanahan Oil com 1

Michigan Sugar com *
Micromatic Hone com 1
Mid-West Abrasive com50c

Murray Corp com 10
Muskegon Pist Rg com2.50
Packard Motor Car com.
Parke-Davis com
Parker Rust-Proof com2.50
Parker-Wolverine com___*
Penin Metal Prod com.-.l
Prudential Invest com.-.l
Reo Motor com.. 5
Rickel (H W) com 2
River Raisin Paper com..*
Scotten-Dillon com 10
Standard Tube B com 1

Stearns & Co (Fred'k)ccom*
Tlvoli Brewing com 1
Tom Moore Dist com.—.1
Union Investment com *
United Shirt Dist com *
U S Graphite com 10
Universal Cooler A *
B *

Walker & Co A ...*
*B

Warner Aircraft com

Wayne Screw Prod com „4
Wolverine Brew com 1
Wolverine Tube com 2

Thurs

Last
Sale
Price

1%
13%
50%

127

3%

8%
24

19%
2

16%
29
64

"~3%

~~4%

22X
IX

2
1

"~3%
3%
17X

"16%
39
26X
16 X

8%
4%

7X

5X
10x
9%

37

9%
8X

6%
1

6%

Week's Range
of Prices

Low High

IX
12X
50X
6Xc
18X

127

20X
3

23

3%
X

125

7%
7%
23%
18X
IX

16
25
62

6%
3X
IX
4%
6%
19
80X
20X
IX
6X
25X
1

6X
26
2

1

IX
3X
3X
16X
17

10%
38X
26X
16X
4%
6
8

4%
6

31

7X
25X
7X
5X
iox
9X

37

8X
6X

29

6X
IX
6

IX
14

50X
6%C
19

127

20X
3

24%
3X
X

127

7X
8X
25X
19X
2

16X
29
64

7X
3X
IX
4%
6X
19
80X
22X
IX
6X
25X
1

7
26X
2X
IX
IX
3X
4

17X
17X
10X
39X
26X
16X
4X
6

8X
4X
6X
31X
7X
25X
8X
5X
iox
9X

37

9X
8X

29

6X
IX
6X

X X
16 16

Sales

for
Week
Shares

Range Since Jan. 1, 1937

Low

590 IX Jan 2X Feb

5.262 9X Jan 15X Feb
551 50X Mar 56X Jan

1,430 6%c Feb 7He Mar

422 15X Jan 20 Mar

627 118X Jan <NCOrH Mar

210 20 Feb 22 Feb
150 2X Jan 3X Feb
200 23 Mar 24X Mar

1,835 2X Jan 3X Mar

3,790 X Mar X Jan

260 125 Mar 145% Jan

200 7X Mar 11 Feb

927 7X Mar 10 Jan

552 18X Jan 28 Jan

285 18X Mar 23 Jan

3,491 IX Jan 2X Feb

3,725 15% Jan 19X Feb
400

*

12 Jan 29X Mar

2,677 60X
6X

Jan 70 Feb

1,895 Jan 8 Feb

1,386 3X Jan 4X Feb

200 IX Mar 2X Feb

300 4X Mar 5X Feb

100 6 Jan 7 Jan

373 17 Jan 22 Feb

105 70X Feb 80X Mar

1,280 18X Jan 23 Feb

14,240 IX Jan IX Feb

1,031 5% Mar 8X Feb

535 25X Mar 29X Jan

2,400 ,SI6 Mar IX Jan

791 6X Jan 9X Feb

142 22 Feb 26 Mar

6,200 2 Jan 2X Feb

6,000 1 Jan IX Jan

400 1 Feb IX Mar

700 3X Mar 4X Jan

1,260 3X Jan 4X Jan

740 17X Jan 20X Feb
206 17 Mar 21X Jan

2,434 iox Jan 12X Feb

3,003 37X Mar 44X Feb

118 25 Jan 28 Feb

1,069 13X Jan 19 Feb

4,271 3X Jau 4% Feb
444 6 Mar 6X Jan

1,187 5 Jan 9X Feb

375 4X Jan 5X Feb

1,062 5% Jan 6X Jan

200 29X
6X

Jan 35 Mar

2,105 Jan 10X Jan

207 24 Jan 27 Feb

2,120 7X Mar 10 Feb

1,970 5% Mar 8 Feb

930 10X Mar 13 Jan

330 9X Mar 11 Feb

110 35 Jan 38X Feb

625 8X Mar 9X Feb

2,070 6X Jan 8% Mar

200 25% Jan 29 Mar

1,076 6X Mar 7X Feb

1,140 IX Mar IX Jan

1,802 5% Jan 7X Feb

100 "16 Jan 1S16 Feb

300 13 Jan 18 Feb

High

Wm.Cavalier& Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Los Angeles Stock Exch. San Francisco Stock Exch.
523 W. 6th St. Los Angeles . Teletype L.A. 290

Los Angeles Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Thurs. Sales
Last Week's Range or Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Bandlni Petroleum Co.-.l 7 7 7X 2,000 6X Jan 9X Jan

Barker Bros Corp ; * 28 28 28 100 26X 30X
Preferred 100 41% 41H 41X 75 38X Feb 41X Mar

Barnhart-Morrow Cons-.l 72 He 72 He 77 He 3,650 45c Jan 85c Feb

Berkey Gay 3 3 3H 1,500 2X Jan 3% Jan

Warrants IX ix
5X

IX 800 1.20 Jan 2X Feb

Bolsa Chica Oil A 10 6 6 900 5H Mar 7X Jan

B ..10 2 2 2 200 2 Feb 2X Jan

Broadway Dept. St preflOO 105 104X 105 270 104 Jan 106 Jan

Buckeye Union Oil pf v t c 1 12c lie 12c 300 8c Jan 16c Feb

California Bank 25 55 55 55X 100 43H Jan 59H Mar

Central Investment 100 38 38 38 X 20 29 Jan 43 Feb

Chapman's Ice Cream Co. * 4X 4 4X 300 27 Jan 4H Feb

Citizens Bat'l T & S Bk_20 38 37 39X 350 35X Jan 44H Feb

Claude Neon Elec Prod—* 11X 11H UX 900 10X Jan 12X Jan

Consolidated Oil Corp * 16 X 16 16X 700 15X Mar 17X Mar

Consolidated Steel com * 15X 15X 15X 400 3X Jan 17X Mar

Emsco Derrick & Equip..5 17 X 17X 17X 100 17X Mar 19X Mar

Exeter OH Co A 1 1.50 1.45 IX 18,000 60c Jan IX Mar

Thurs. Sales

Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Farmers & Mer Natl BklOO 445 445 445 5 450 Jan 460 Jan

General Motors Corp.-.10 63H 62X 63X 300 62X Mar 70 Feb

General Paint 17 17 17 100 14 . 18%.

Gladding McBean & Co - - * 27 H 27X 27X 100 18H Jan 30% Mar

Globe Grain & Mill Co. .25 10 10 iox 900 8X Mar 11% Jan

Hancock Oil A com; * 23X 23% 23% 400 21 Jan 24 Feb

Holly Development Co.—1 1.35 1.30 1.35 500 85c Jan 1.50 Mar

Holly Oil Co 5 1.50 1.50 1.50 105 1.35 Jan 1.50 Mar

Jade Oil Co 10c 18c llo 18c 97,700 Hi* Jan 18c Mar

KinnerAirpl &Motor 1 46c 46c 50c 10,700 45o Jan H2Xp Jan

Lincoln Petroleum Corp.. 1 44c 41c 45c 5,900 27c Jan 60c Feb

Lockheed Aircraft Corp.. 1 13H 13H 14X 500 97% Jan 16H Feb

Los Ang G & E 6% pref 100 114 114 117 100 106X Feb 119 Mar

Los Ang Industries Inc.-.2 5 4X 5X 1,800 4X Jan 6X Feb

Los Ang Investment Co. 10 6H 6X 6X 600 7X Jan 10 Feb

Mascot Oil Co 1 1.10 1.10 1.15 3,150 80c Jan 1.15 Mar

Menasco Mfg Co 1 3X 3X 3X 1,200 3X Jan 4X Jan

Mt Diablo Oil M & Dev.. 1 82 He 80c 85c 1,800 70c Jan 82 He Feb

Nordon Corp. .5 25He 25Hc 30c 5,900 18c Jan 45c Feb

Occidental Pet Corp 1 65Hc 65c 70c 2,200 45c Jan 80c Feb

OceanicOil Co 1 IX 1.50 IX 16,625 70c Jan 2.00 Mar

Ollnda Land Co 1 39c 37c 40c 27,150 18c Jan 40c Mar

Pacific Clay Products—* 14 14 14 100 12 • - - • 18 .

Pacific Finance pref A 10 26 H 26 26 X 900 26 Mar 32 Jan

Preferred C 10 10H IOX iox 700 10H Mar iox Mar

Pacific G & E 5H% pref.25 26X 26X 26X 100 26 Mar 28X Jan

Pacific Indemnity Co 10 30X 30X 30X 400 29 Jan 35 Feb

Pacific Lighting pref * 106X 106X 106X 50 106% Mar 107 Mar

Republic Petroleum Co 1 iox 9X 11X 7,300 9 Jan 13H Feb

Rights 15c 15c 25c 41,700 6c Mar 25c Mar

Rice Ranch Oil Co..- 1 38c 37c 38c 3,900 33c Jan 38c Mar

Roberts Public Markets.— 7H 7 7X 400 7 Mar 9X Jan

Ryan Aeronautical 2% 2X 2X 200 2X Jan 3X Feb

Samson Corp 6 % pf ann .10 5X 5X 5X 100 3 Jan 6X Feb

Security units of ben int.. * 45X 45X 47X 132 45H Jan 56 Feb

Security-First Batl Bk—20 57X 57 58 1,300 53H Jan 60 Feb

Shell Union Oil Corp * 31 28 31 200 28 Mar 32 H Mar

Sierra Trading Corp 25c 4c 4c 4c 6,000 2c Jan 4c Feb

Sontag Drug Stores 13 13 13X 1,000 12% Feb 14% . Jan

Sou Calif-Edison Co 25 27 H 27X 27X 1,700 27H Mar 32# Jan

Orig preferred 25 38H 38X 38X 70 38H Mar 41 Feb

6% preferred 25 27 X 27X 28 800 27 H Mar 29% Jan

5X% preferred 25 26X 26X 27X 400 26X Mar 28H Mar

Standard Oil of Calif * 45X 44X 45X 400 43X Jan 49H Feb

Sunray Oil Co 4X 4X 4X 1,200 4X Jan 5 Feb

Superior Oil Co... 50X 48 50X 1,000 43H Jan 53 Feb

Transainerica Corp * 16 15X 16 5,900 15X Mar 17 H Jan

Union Bank & Tr Co 50 155 155 155 50 150 Jan 155 Jan

Union Oil of Calif .25 25 24X 25X 2,800 24H Mar 28H Feb

Universal Cons Oil Co 10 17X 17 17 X 700 11H Jan 18X Mar

Wellington Oil Co 1
\

iox IOX 11X 1,800 10H Mar nx Jan

Mining—
FebBlkMammoth ConsM _ 10c 31c 30c 31c 3,000 20c Jan 38c

Calumet Gold Mines.—10c lHc lc lHc 16,000 lc Mar 4c Feb

Cardinal GoldMining Co. 1 65Hc 65Hc 65c 1,700 62 He Mar 82 He Feb

Cons Cliollar G & SM Co. 1 IX IX IX 140 IX Mar 2 .

Imperial DeveIopment_25c 5Xc 5Hc 6%c 19,000 lXc Jan 9C Feb

Oatman Rainbow GdM 10c 5c 4c 5c 8,000 lc Jan 5c Mar

Prince ConsMining CO. 10c 50c 50c 50c 2,200 50c Mar 1.00 Jan

Tom Reed Gold Mines 1 41c 41c 41c 1,000 38c Feb 48c Jan

Zenda GoldMining Co-.-l 13c 13c 13c 3,200 9c Feb 15c Jan

Unlisted—
Amer Tel & Tel Co 100 170X 169% 171% 446 168% Mar 187X Jan

Cities Service Co 4X 4X 4X 300 4 Mar 5X Jan

Commonwealth & Southern 3 3 3 100 3 Mar 4X Jan

Kennecott Copper Corp 62 X 62H 62 X 100 62 H Mar 62 X Mar

McKesson & Robbins 5 15X 15% 15X 100 14X Mar 15X Mar

NY Central RR 50X 50X 50X 100 43X Feb 54X Mar

North Amer Aviation Inc. 1 14 14 14X 300 13X Jan 17X Jan

PackardMotor Car Co 10% 10H 10% 500 iox Jan 12X Feb

Radio Corp of America 11% nx 11H 500 11 Jan 12X Jan

Standard Brands Inc 15 15 15 200 15 Mar 16 Jan

Warner Bros Pictures Inc. 5 14X 14% 14X 300 14H Mar 17X Feb

Established 1874

DeHaven & Townsend
Members

New York, Stock Exchange

Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1513 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Thurs. Sales

Last Week's Range for Range Since Jan. 1, 1937

Stocks— Par

Sale of Prices Week
Price Low High Shares Low

(
High

American Stores * 21% 21% 22 X 1,026 21% Mar 26% Feb

American Tel & Tel 100 168% 168H mx 1,369 168X Mar 187% Feb

Baldwin Locomotive * 8X 8X 100 8% Feb 11 Jan

Bankers Securities pref. .50 43 43 100 38 Jan 45 Mar

Barber Co 10 - 38X 38 X 50 35H Jan 43 Mar

Bell Tel Co of Pa pref..100 125 124% 126 % 367 121X Jan 127 H Mar

Budd (E G) Mfg Co * 12% nx 12% 498 11% Mar 14% Jan

Budd Wheel Co * 10X 10 12 307 9X Jan 13 Feb

Chrysler Corp. 5 121% 126% 467 110% Jan 134% Mar

Curtis Pub Co common..* 17% 17% . 10 17% Feb 20% Feb

Electric Storage Batt-.lOO 40X 41% 228 40X Mar 44% Jan

General Motors........10 61X 63X 1,558 60X Jan 70H Feb

Horn & Hard't(Phila)com * 136X 136X G 136% Mar 139 Feb

Horn & Hardart(NY)com * 39H 39X 40 110 39 Jan 41% Feb

Lehigh Coal & Nav * 9X 10% 618 9% Mar 13% Jan

Lehigh Valley 50 22 20% 22 X 365 17X Jan 24% Mar

Mitten Bank Sec Corp..25 3 3 8 2% Jan 4 Jan

Preferred. 25 4% 4X 1,075 2% Feb 5% Feb

Nat Power & Light.. * nx nx 11% 200 nx Mar 14% Jan

Pennroad Corp vtc 1 5 4% 5% 6,691 4H Jan 5% Mar

Pennsylvania RR. 50 47 45X 47 X 2,223 38% Mar 50% Mar

Rights 64,436 6
32 Mar ,S32 Mar

Pennsylvania Salt Mfg..50 172X 172% 66 164% Jan 175 Feb

Penn Traffic common..2X 3X 3X 209 2H Jan 4% Mar

Phila Elec of Pa 85 pref. _ * 111% 114% 82 111% Mar 175 Feb

Phlla Elec Power pref 25 34X 34X 35% 1,370 34X Jan 35% Mar

Phila Insulated Wire * 34 34 10 34 Feb 34 Feb

Phila Rapid Transit 50 6% 6X 6% 225 5% Jan 7% Feb

7% preferred 50 nx 11 nx 329 11 Mar 13% Jan

Phlla & Read Coal & I * IX IX 20 1% Mar 3% Feb

Philadelphia Traction 50 , 15% 14X
8X

15X
8%

573 12% Jan 16% Feb

ReoMotor Car Co ..5 50 4% Jan 9% Feb

Salt Dome Oil Corp 1 16 15X 16% 1,225 13X Feb 20 Jan

Scott Paper * 41% 41X 43X
X

33 x38 Jan 45% Jan

Rights 716
68X

4,542 716 Mar % Mar

Run Oil Co. * 68X 68X 111 68 X Mar 76% Jan

Tacony-Palmyra Bridge..* 29X 30 X 155 29 X Mar 32% Feb

Tonopah-Belmont Devel.l 316 X 800 '16 Mar *16 Jan

For footnotes see page 2106.
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Stocks (Concluded) Par

Tonopah Mining 1
Union Traction 50
United Corp common *
Preferred *

United Gas Impt com *
Preferred *

Westmoreland Inc _.*
Westmoreland Coal *

Bonds—
Elec & Peoples tr ctfs 4s *45
Pa3%s 1952 wi

Thurs.

Last
Sale
Price

6%
42%
14%
110%

16

108%

Week's Range
of Prices

Low High

l9is 1%
6% 7%
6% 6%
41% 42%
13% 14%

110% 111%
12% 12%
9% 9%

14% 16%
108% 108%

for
Week
Shares

1,590
1,795
1,302

66

11,089
200
75
75

$47,000
3,000

Range Since Jan. 1, 1937

Low

716
4%
6%
41%
13%
110%
12%
9%

Mar
Jan

Mar

Mar

Mar

Mar

Feb
Mar

11% Jan
108% Mar

High

lis 6 Mar
7% Feb
8 % Jan
46% Jan
17% Jan

114% Jan
14% Jan
11 Feb

16%
108%

Mar

Mar

H. S. EDWARDS & CO.
\fnmhnpa f Pittsburgh Stock ExchangeMembers

j Nqw 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. 20 to Mar. 26, both inclusive, compiled from official sales list8

Stocks- Par

Arkansas Nat Gas Corp..*
Preferred 100

Armstrong Cork Co *
Blaw-Knox Co *

Carnegie Metals Co 1
Clark (D L) Candy Co...*
Columbia Gas & El Co...*
Crandall McK & Hend...*
Devonian Oil 10

Duquesne Brewing Co...5
Electric Products. *
Follansbee Bros pref.-.lOO
Fort Pittsburgh Brewing. 1
Harb-Walk Refrac com..*
Jeannet Glass pref..
Koppers Gas <fc C pref.. 100
Lone Star Gas Co *

McKinney Mfg Co —*
Mesta Machine Co 5
Mountain Fuel Supply Co.
Nat Fireproofing com...*
Phoenix Oil common 25c
Pitts Brewing Co ..*
Pittsburgh Forging Co.-.l
Pittsburgh Plate Glass..25
Pittsb Screw & Bolt Corp *
Pitts Steel Foundry *
Renner Co 1
Ruud Mfg Co .5
Shamrock Oil & Gas *
Preferred

United Engine & Fdy.
United States Glass Co..25
Victor Brewing Co 1
West'house Air Brake *

West'house El & Mfg...50

Unlisted—

Pennroad Corp vtc *

Tliurs,

Last
Sale

Price

10%
9%

2%

22

22%

43

-11%

10%
9%
10c

139

2%
18

6%

Week's Range or

0 Prices Week
Low High Shares

9% 10% 90
9 9% 184

66% 67% 72

26% 28 409

2% 3 4,560
6 6 115

16 16% 591
8 8 100

21 22 800
22 22% 665
13 13 100
40 44 460
1 1 1,080

54% 54% 25
91 91 10

107% 109 100
11 11% 2,698
4 4 400

66% 66% 115

9% 10% 3,766
9 9% 1,283
10c 15c 9,100
5 5% 235

23% 23% 50
139 140% 56

17% 17% 300
25 25 10

2% 2% 400
18 18% 20

6% 6% 2,710
13 13 105

56% 56% 95
5 5 100
1% 1% 1,630

49% 50% 695

136% 142%
'

•

168

4% 5% 103

Range Since Jan. 1, 1937

Low

9

60%
23

2%
5%
16
8 ■

18%
18
10
31

51%
91

106%
11

1%
58%
7%
7%
7c

3%
18%

125%
13%
20

1%
18

6%
13

47%
2%

95c

42%
136%

Jan
Mar

Jan

Jan

Mar

Jan

Mar

Mar
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Mar

Jan

Jan

Jan

Feb

Mar

103 4% Jan 5% Mar

High

12% Feb
10% K Jan
70% Mar
29% Mar
4 Feb

8% Feb
20% . Jan
14 Jan

26 Feb

24% Feb
13% Feb
50 Feb

1% Jan
58% Mar
99 Jan

111% Feb
14% Jan
4% Feb
71% Mar
12% Jan
10 Mar
25c Jan

8% Jan
26% Feb
147% Feb
19% Mar
30 Jan

2% Mar
19 Jan

7% Jan
15% Feb
61% Mar
6% Feb
1% Feb

56% Feb
164% Jan

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Incited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

315 North Fourth St., St Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks- Par

A S Aloe Co pref 100
American Invest com *

7% preferred 25
Brown Shoe com *
Burkart Mfg com (new)..*
Preferred *

Central Brew com 5
Century Electric Co... 100
Coca-Cola Bottling com..l
Columbia Brew com 5
Chi & So Airlines pref 10
Dr Pepper com *
Ely & Walker D Gds com25
Emerson Electric pref.. 100
Falstaff Brew com 1

Griesedieck-Western Brew*

Hamilton-BrownShoe com*

Hussmann-Ligonier com. _ *
Huttig (S &D) pref....100
Hydraulic Pr Brick com 100
Preferred 100

International Shoe com... *
Key Co com *
Knapp Monarch com *
Laclede-Christy Clay com *
Laclede Steel com 20
McQuay-Norris com ._*
Meyer Blanke com *
Mo Ptld Cement com 25
Natl Bearing Metals com.*
National Candy com ... *
NlcholasBeazley Air com.5
Rice-Stix D Gds com *

Thurs
Last

Sale

Price

36%

"47%
32

93

42

10%
39

20%
90

"l2~~
46%

54

"23"

"12"
1%

Week's Range
of Prices

Low High

114
36%
27

47%
32

32%
5

93

139

5%
7%

42

30

113

10%
37%

4%
20
90
2

11%
46

13%
35
20
28

53%
22

23
58
12

1%
12

114

37

27
48

33

32%
5

93

140

5%
7%
44%
31

113

10%
39

4%
21

90

3

13

46%
13%
35

20
29

54

22%
23%
63

12%
1%
12%

Sales

for
Week

Shares

5
200
70

75
45
10

100

70

60

10

50
434

231
8

590
45

440
415
10

230
100
472

10

160

100
190

90

110
150

60
45

135
155

Range Since Jan. 1, 1937

Low

114

30%
27

47%
32

31%
4

80
113

3%
7%

25

27%
103

8
32

3%
16%
85

1%
11%
46

12

23%
14%
24
53
15

17%
49
12
1

10%

Mar
Jan

Mar

Mar

Mar

Feb
Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Mar

Mar

Mar

Mar

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Feb
Mar

Feb

Feb

High

For footnotes see page 2106

114

38%
27%
49%

< 37

32%
5

96
140

6

9

48
32
125

11%
39

6

23
90

3%
15%
49%
16

35%
22

32%
58

22%
26%
70

13%
2

13%

Mar

Feb
Mar

Feb
Jan

Mar

Mar

Mar

Mar

Mar

Feb
Feb
Feb
Mar

Mar

Mar

Feb
Mar

Mar

Jan

Feb
Jan

Feb
Mar

Mar

Mar

Mar

M ar

Mar.

Mar

Mar

Mar

Mar

Stocks (Concluded) Par

St L Bank Bldg Equip cm *
St L Pub Serv pref A *
Scruggs-V-B D G com...25
Scullin Steel pref *
S'western Bell Tel pref. 100
Stlx Baer & Fuller com . . . *
Wagner Electric com 15

Bonds—

t City & Suburb P S 5s '34
t Scullin Steel 6s 1941

Thurs

Last

Sale

Price

26%

"47""

"96%

Week's Range
of Prices

Low High

6% 6%
4% 4%
19% 19%
25% 27%
125 125%
12% 12%
44 47

30%
95

30%
97

Sales

for
Week

Shares

60

10

135
566
162

175

2,000

$5,000
14,000

Range Since Jan. 1,1937

Low

5 Jan

3 Jan

12% Jan
19 Jan

122% Jan
12% Mar
39 Jan

High

8% Feb
4% Mar
20 Mar

29% Mar
128 Mar

13% Jan
49% Feb

30% Mar 30% Mar
88 Jan 101% Mar

Dean Witter & Co.
MUNICIPAL AND CORPORATION BONDS Private LeasedWires

Members: NewYorkStockExchange,SanFranciscoStockExchange,ChicagoBoardofTradc
NewYork CurbExchange (AssoJ, SanFrancisco CurbExchange,HonoluluStockExchange
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles
Oakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach

San Francisco Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Thurs. Sales
1937Last Week's Range for Range Since Jan. 1,

Sale of Prices Week
Stocks— Par price Low High Shares Low High

Alaska Juneau Gold MinlO 14% 14% 14% 100 14% Feb 15% Feb
Anglo-Calif Natl Bk S F 20 27 27 27% 748 23% Jan 31% --

Assoc Insurance Fd Inc. 10 6% 6% 6% 590 5% Jan 6% Mar
Atlas Imp Diesel Eng Co.5 21 20 21% 872 19% Jan 25 Feb

Bishop Oil Co 5 8% 8% 9% 1,115 6% Jan 10 Feb

Byron Jackson Co * 32 30% 32% 737 27% Feb 34% Feb
Calamba Sugar com 20 28% 28% 29 680 28% Mar 32% Feb

>*,7% preferred 20 22 22 22% no 22 Jan 23% Mar
Calaveras Cem Co com...* 11 11 11 156 7% Jan 12% Feb
Caiifornia-Engels Mining. 1 % % % 1,250 % Jan 1% Jan
Caiif Cotton Mills com. 100 40 40 41 220 35 Jan 45 Feb
Calif Ink Co A com * 50 50 50 230 49% Jan 53% Feb
California Packing Corp .* 39% 39% 41 1,145 40 Mar 48% Feb

Caterpillar Tractor * 91 88 91 373 87 Jan 99% Feb
Claude Neon Elec Prods..* 11% 11 11% 435 10 Jan 12% Feb
Cst Cos G&E6% 1st pf.100 106 105% 106 38 102% Jan 106 Feb
Cons Aircraft Corp 1 29 29 29% 200 23% Jan 32% Mar
Cons Ckem indust A * 42% 42% 44 375 35 Jan 45% Mar

Creameries of Amer Inc..* 6% 6% 6% 610 5% Jan 7% Feb
Crown Willamette pref—* 121 I 117% 121% 1,793 110 Jan 120%
Crown Zellerback v t c—* 19% 19% 21% 5,152 17% Jan 24% Jan
Preferred A * 120 118% 120% 1,655 109% Jan 120% Feb
Preferred B * 119% 118% 120% 1,685 109 Jan 120% Mar
Preferred * 50% 50% 50% 165 50% Mar 51 Mar

D1 Giorgio Fruit com—10 12 12 13% 1,098 9% Jan 17% Mar
Eldorado Oil Works—:..* 23% 23% 23% 120 22 Jan 27 Jan

Emporium Capwell Corp.* 23 22% 23 1,086 21% Jan 24% Mar

Preferred — 46 46 46% 633 46% Mar 47% Mar

Emsco Derrick & Equip..5 17% 17% 17% 120 17% Feb 19% Feb
Fireman's Fund Indem__10 40 40 40 5 39 Jan 42 Feb
Fireman's Fund Insur._.25 91% 91% 93% 495 91% Mar 96% Jan

Food Mach Corp com—10 52% 52% 52% 488 47% Jan 55 Jan

Foster & Kleiser com—2% 5 5 5% 260 4 Jan 7 Mar
A preferred 25 19% 19% 19% 30 17% Jan 22 Mar

Galland Merch Laundry..* 37% 37% 37% 210 36% Feb 40 Feb
General Motors com 10 63% 62 63% 1,127 61% Jan 70% Feb

General Paint Corp com..* 16% 16% 16% 715 14% Jan 18% Jan
Preferred. * 38% 38% 38% 263 36% Jan 41% Jan

Golden State Co Ltd..—* 7% 7% 7% 762 7 Jan 8% Jan
Hale Bros Stores Inc * 20 20 20 380 19 Jan 22 Feb
Hawaiian Pineapple 5 49% 49% 49% 475 48% Jan 53% Jan

Home F & M Ins Co 10 42 42 42% 200 40 Jan 44% Mar

Honolulu Oil Corp Ltd—* 32% 32% 33% 486 32 Mar 36% Jan

Hunt Bros A com 10 3% 3% 3% 120 3 Jan 4% Feb

Preferred.: 10 6% 6% 6% 100 6% Feb 8 Feb

Leslie-Calif Salt Co * 39% 39% 39% 267 38% Jan 42 Feb
LeTourneau (R G) Inc—1 41% 41 41% 767 33% Jan 45% Feb

Libby McN & Libby com.* 13% 13% 13% 182 10 Jan 14% Feb

Lockheed Aircraft 1 13% 13% 14% 1,490 9% Jan 16% Feb

Los Ang G & E pref 100 114 114 114 85 106% Feb 113% Mar

Lyons-Magnus Inc A....* 6% 6% 6% 244 6% Mar 7% Jan

Magnavox Co Ltd 2% 3% 3% 3% 816 2% Jan 5 Jan

Magnin (I) & Co com * 22 22 22 265 22 Feb 23% Jan

Marchant Cal Mach com.5 24% 23% 24% 1,082 22% Jan 28 Feb
Market St Ry prior preflOO 34 30 34 105 30 Mar 38% Jan

Natl Automotive Fibres..* 36% 35% 36% 617 34% Jan 44% Feb
Natomas Co * 12% 12 12% 435 12 Jan 13% Feb

North Amer Oil Cons... 10 15% 15% 15% 320 13% Jan 16% Feb

Oliver United FiltersA...* 25%
9%

25% 25%
9%

645 24 Jan 28 Mar

B;_ -* 9% 1,476 9% Jan 11% Mar

Paauhau Sugar 15 16% 16% 16% 20 15% Mar 18 Jan
Pacific Amer Fisheries.-.5 20 20 20% 255 19% Mar 22% Jan
Pacific Can Co * 14% 14% 15 635 14% Mar 18% Feb
Pacific G & E com 25 32 31% 32% 1,535 313% Mar 38 Jan

6% 1st preferred 25 29% 28% 29% 2,862 28'% Mar 32% Jan

5%% preferred 25 26% 26% 26% 899 25% Mar 29% Jan
Pacific Lighting com * 44% 44 44% 824 44 Mar 53% Jan

6% preferred—* 106 106 106% 95 105% Feb 107 Jan
Pacific P S non-vot com..* 6% 6% 7 950 6% Mar 8% Jan

Non-voting preferred..* 22% 22% 22% 642 22% Jan 24 Jan
Pacific Tel & Tel com..100 143 141 145 30 141 Mar 152% Jan

6% preferred 100 134% 134% 139 43 134% Mar 150 Jan

Pig'n Whistle pref * 4% 4% 4% 135 4% Mar 5% Jan

Ry Equip & Rlty com * 16% 16% 16% 106 16% Mar 183% Jan

6% 100 86 85% 86 45 86 Mar 89% Jan
Rainer Pulp & Paper com. * 71 71 71 325 50 Jan 79% Feb
Republic Petroleum 1 10% 9% 11% 4,592 9 Jan 13% Feb

Rights — 16c 12c 14c 30,881 12c Mar 24c Mar
Roos Bros com 1 30 30 30 150 27% Jan 33 Mar
S JL&Pow7% Pr pf—100 117 117 117% 65 115 Jan 120 Feb
Schlesinger&Sons (BF) com * 1% 1% 1% 667 % Jan 2% Mar
Preferred 100 28% 25 28% 67 10% Feb 34 Mar

Shell Union Oil com * 31 28% 31 885 27% Jan 33% Feb
Preferred 100 103% 103 103% 2,125 103 Jan 105%. Feb

Signal Oil & Gas Co A * 44% 44% 46 840 36% Jan 48% Mar
Soundview Pulp Co 5 43 43 44% 833 40 Feb 47% Feb
Southern Pacific Co—100 60% 59%

1%
61 1,527 43% Jan 65% Feb

Sou Pac Golden Gate A..* 1% 1% 100 1% Jan 1% Jan

Spring Valley Water Co__* 10 10 10 120 9 Jan 12 Feb
Standard Oil Co of Calif..* 46 44% 46 3,289 43% Jan 49% Feb
Super Mold Corp of CaliflO 16 16 16 345 15 Jan 20 Jan
TideWater Ass'd Cil com. * 19% 19% 20% 3,284 19% Mar 21% Feb
6% preferred ..100 105% 105% 105% 126 104% Jan 107 Jan

Transamerica Corp * 15% 15% 16% 33,740 15% Mar 17% Jan
Union Oil Co of Calif 25 25 24% 25% 2,666 24% Mar 28 Feb
Union Sugar Co com 25 19% 19% 19% 245 19% Mar 24 Feb
Universal Consol Oil 10 17% 17 17% 2,923 11% Jan 18% Mar
Waialua Agricultural Co 20 69 69 69 25 65 Mar 75 Jan
Western Pipe & Steel Co. 10 37 37 37% 335 34% Jan 40% Jan
Yellow Checker Cab A..50 56 56 56 30 55% Mar 64 Jan
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2106 Financial Chronicle March 27, 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. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

—5
26
__6

loo
-.1

..60

.1 IB

Alaska-Mexican
Alaska-Treadwell
Alaska-United Gold..
American Factors Ltd
American Tel & Tel

American Toll Bridge-
Anaconda Copper
Anglo National Corp..
Argonaut Mining
Arkansas Nat'l Gas A._
Atlas Corp com
Amer Rad & Std San
Amer & Foreign Power.

Bancamerlca-Blair 1
Bolsa-Chica Oil A 10
Bunker Hill-Sullivan 10
i Calif Art Tile A
• B

Calif Pacific Trading
Culwa Co com
z Cardinal Gold 1
zCentra) Eureka 1

2 Preferred 1
Cities Service —

Claude Neon Lights 1
Coen Co's Inc A
Columbia River Packer—

Consolidated Oil
CrownWillamette 2d pref *
Curtiss-Wrlglit Corp 1
Dumbarton Bridge 10

Edwards Dental
Electric Bond & Share 6
2 General Metals
Grt West El Chem pref.20
Hobbs Battery Co A
2 Holly Development 1
Holly Oil Co 1
Honokaa Sugar Co 20
Idaho-Maryland Mln 1
2 International Cinema 1
International Tel & Tel—
Italo Petroluem 1
Preferred 1

2 Kinner Airpl & Motor. _1
Kleiber Motors 10

Marine Bancorporatlon
McKesson-Robbins
M J & M & M Consol 1

Montgomery Ward & Co.
Mountain City Copper.6c
Nash-Kelvinator 6
No American Aviation—1
Oahu Sugar Co —20
2 Occidental Pete 1
Olaa Sugar Co 20
Onomea Sugar Co 20

2 Pacific Coast Aggreg_.10
Pacific Ptld Cement pf. 100
2 Pacific Western Oil 10
Packard Motors
Park-Utah Mines
Pioneer Mill Co 20
Radio Corp of America
Riverside Cement A

Santa Cruz Ptld Cement.50
Shasta Water Co com

So Calif Edison 25

&%% preferred 25
6% preferred. 25

Standard Brands Inc
2 Stearman-Hammond 1.25
2 Texas Consol Oil 1
Title Guaranty pref

United Corp of Del
United States Petroleum. 1
United States Steel comlOO
2 Victor Equipment 1

2 Preferred 5
Warner Brothers 5
Western Air Express II

Thurs.
Last

Sale

Price

Week's Range
of Prices

Low High

20c

160%
88c

"23%

10%

UH
6

63c
1.10
1.00

4%
2%

3.00

128

7%

22
6%
1.35

16%
4.10
1.50

12%
97c

5%
50c

32c

53c

"ll%c

3.60

19

39%
27%

"27%
15

2.25
3.25

2.00

117%
7%
16%

20% c
1.75
18c

48%
168%

80c
62

23%
8%
10%
17%
24%

25%
23%
23

21%
6%
1.15
1.50

16%
4.05
1.45

12%
80C

6%
46c
28c

30
15c
51c

60%
13% c
22

14%
39
68c

14%
48

46% 46%
39% 41%
27% 28
26% 27%
27% 28
15 15
2.15 2.35
3.10 3.25
78 78

6% 6%
2.00 2.15

114% 118%
7 7%
16 16%
14 14

11% 11%

Sales

for
Week
Shares

600
550

1,700
15

380

5,700
5

338
565
40
9

100
200

2,286
100

30
80

100
155

55

1,350
9,954
1,900
1,160
551

160
210

153

825
425

400

25

100
185

135
100

11,650
28

105

3,265
2,950

10

9,575
4,200
13,225

600

30

65

15,140
35

4,000
20

10

45

500
20

60

860
30

75
90

200
15

578
245

25

210

615
72

626
30

17,60
1,700

10

100

2,100
115

1,082
840
200
200

Range Since Jan. 1,1937

Low

10c Jan
46c Jan
6c Jan

48% Mar
168% Mar
78c Jan

53 Jan

22% Jan
8% Mar
7% Jan
16% Jan
24% Mar
10% Mar

9% Jan
5% Mar

102 Jan

19% Jan
4 Jan

18c Jan

1.50 Jan
63c Mar
40c Jan

40c Jan
4 Feb

70c Jan
1.15 Jan
3.00 Mar

15% Jan
113 Jan

6% Jan
90c Feb

18% Jan
22% Jan
22% Jan
21% Mar
2.15 Jan
80c Jan

1.40 Jan

15% Jan
4.05 Mar
1.10 Jan
12 Jan

51c Jan
4.35 Jan
45c Jan

22c Jan

28% Jan
13c Mar
43c Jan

54% Jan
11c Jan

19% Jan
13% Jan
39 Mar
43c Jan

14% Mar
46 Jan

3.36 Jan
54 Jan

24 Jan

10% Jan
4%c Jan
30 Mar

10% Jan
16% Jan

46

39%
27

26%
27%
15

1.90
1.55
70

6%
1.25

77%
6%
15
14

Feb
Feb
Mar

Mar

Mar

Mar

Jan

Jan

Jan

Mar

Jan

Jan

Jan

Jan

Mar

Jan

High

50c
2.50
50c

48%
186%

97c

63%
27%
11%
13

18%
29%
13

13%
7%

146%
25%
6%
50c

2.00
82c

1.90
1.90

5%
3%
2.50
4.25

17%
131

8%
1.00

Feb
Feb
Feb
Mar

Jan

Feb
Feb
Feb
Jan
Feb
Mar

Feb
Mar

Jan

Jan
Mar

Feb
Feb'
Jan
Mar

Feb
Mar

Mar

Jan

Mar

Mar

Mar

Mar

Feb
Mar

Jan

26 Feb

28% Jan
24% Feb
23% Feb
7 Mar
1.60 Mar
1.60 Jan

17% Mar
7% Jan
1.85 Mar
15% Feb
1.25 Mar

7% Mar
72c Feb
50o Mar

34 Feb
15%c Mar
63c Feb

68% Mar
17% c Mar
28% Mar
17% Jan
44 Jan
82c Feb

17% Jan
50 Mar

4.15 Jan
60 Feb
28% Mar
12% Feb

8c Feb

37% Jan
12% Jan
20% Mar

50

41%
32%
28%
29%
16%
2.70
3.75
80

8%
2.90

126%
7%
17%
18
13

Jan

Jan

Jan
Mar

Jan

Jan
Mar

Feb

Mar

Jan

Feb
Mar

Mar

Feb

Feb

Mar

* No par value, c Cash sale, a A. M. Castle & Co. split its common stock on a
two-for-one basis on March 9, 1937.

6 Ex-stock dividend.
_

0 Stock dividend of 100% paid Sept. 1, 1936.
rCash sale—Not included in range for year. *Ex-dlvldend. y Ex rights.
• Listed, tin default.

_ . i

t Company In bankruptcy, receivership or reorganization.

Toronto Stock Exchange—Curb Section
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Thurs.
Last

Sale

Price

Week's Rdnge
of Prices

Low High

Bruck Silk * 8% 9
9 9%
37 38

19% 19%
22% 23
1.85 2.00
18 18

95 95

20 20%
7 7

18% 18%
56 57%
32 32

Canada Bud * 9

37%

"22%
1.90
18

20

Canada Malting *
Canada Vinegars *
Canadian Wire Box A...*
Canadian Marconi 1

Consolidated Press *

Corrugated Box pref.-.100

DeHaviland *

DIsher Steel
Diaher Steel pref *
Dominion Bridge *
Dom Foundry & Steel *

56
32

Sales

for
Week
Shares

45

420

556
10

150

1,200
25
5

500
12
25

410

60

Range Since Jan. 1, 1937

Low

7% Jan
8% Jan

34 Jan

18% Jan
22% Mar
1.60 Jan

12% Jan
89 Jan

15 Feb
5 Feb

15% Jan
54 Mar
32 Mar

High

12 Jan

10 Jan

38% Feb
21 Jan

25 Jan

3% Jan
19 Feb

95% Mar

22% Feb
8 Feb

18% Mar
57% Jan
32 Mar

Thurs. Sales

Last Week's Range for Range Since Jan 1 1936
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Dominion Tar __* 15 15 16% 210 15 Man 17% Feb

Preferred .100 . ........ 110 110 20 109 Jan 116 Jan

Hamilton Bridge * 16% 15% 16% 405 12% Jan 18 Mar

Preferred , 100 85 86 58 63 Jan 85 Jan

Honey Dew __* 95 95 105 725 60c Jan 1% Jan

Humberstone 32 32 15 32 Mar 32% Feb

Int Metal Indust * 17% 17% 18% 1,470 15% Feb 18% Jan

Preferred , 100 100 108 760 90% Jan 108 Mar

Langieys pref .100 60 58 60 35 55 Feb 65 Jan

Mercury Mills pref— .100 W «. t. •* •, 20 20 35 20 Mar 32 Jan

Montreal Lt Ht & Pow cons 31% 31% 31% 190 30% Mar 37% Jan

National Steel Car— * 48% 48 51% 170 48 Mar 57% Jan

North Star ♦ 2% 2% 35 2% Jan 4 Feb

North Star pref ...5 mmmmmm 4% 4% 550 4% Jan 4% Jan

Robt Simpson pref .100 - 118 118 110 118 Jan 122 Feb

Rogers Majestic Corp Ltd* 7% 7% 7% 485 7% Jan 8% Jan

Shawinigan * 29 30 130 28% Mar 34 Feb

Standard Paving * •7 7 7% 535 5% Feb 9% Mar

Preferred ion 50 50 10 43 Jan 56 Jan

Super Petrol com
* 35 37 417 33% Jan 36 Feb

Common # 35 36 12 33% Jan 36 Mar

Thayers com
n< 2% 2% 35 1% Jan 2% Mar

Thayers preferred
* 20 20 22 120 19 Jan 25 Feb

United Fuel pref ,100 56 55 56% 160 51% Jan 62% Jan

Walkervllle Brew + 2% 2% 35 2% Jan 3% Jan

Waterloo Mfg * 3% 3% 4% 535 2% Feb 5 Feb

Provincial and Municipal Issues
Province of Alberta—

5s Jan 1 1948
4%s Oct 1 1956

Prov of British Columbia—
5s July 12 1949
4%s Oct 1 1953

Province of Manitoba—
4%s___ Aug 1 1941
5s June 15 1954
5s 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

/66 69 5s Oct 1 1942 108 109%

/63 66 6s Sept 15 1943 115 116

5s May 1 1959 115 116

99% 100% 4s June 1 1962 102% 103%
96 97 4%s Jan 15 1965 108% 110

Province of Quebec—

91% 93% 4%s Mar 2 1950 108 109

91% 93 4s Feb 1 1958 105 107

93 95 4%s May 1 1961 107% 108%
Prov of Saskatchewan—

108% 110 5s June 15 1943 89 90%
107 108% 5%s Nov 15 1946 91 93

4% 8 Oct 1 1951 89% 91

106% 108
112 113%

Wood,
Gundy

Canadian

Bonds

14 Wall St.

New York

Private wires to Toronto and Montreal

& Co., Inc

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures .

6s Sept 15 1942
4%s Dec 15 1944
5s July 1 1944

Bid Ask Bid Ask

* Canadian Pacific Ry—
92 92% 4%s Sept 1 1946 103 103%

/109% 110% 5s Dec 1 1954 107% 108%

101% 102% 4%s July 1 1960 101% 102%

110% 112

Dominion Government Guaranteed Bonds

Canadian National Ry—
4%s ..Sept 1 1951
4%s June 15 1955
4%s Feb 1 1956
4%s July 1 1957
5s ..July 1 1969
5s Oct 1 1969
5s ..Feb 1 1970

Bid Ask

110% 111

113% 113%
110% 111%
110% 110%
113% 114%
115% 115%
115 115%

Canadian Northern Ry—
6%s July 1 1946

Grand Trunk Pacific Ry—
4s. —Jan 1 1962
3s Jan 1 1962

Bid

121

105
93

Ask

122

106%
94

CANADIAN SECURITIES
Government • Municipal • Corporation
Private wire connection betweenNew York, Montreal and Toronto 1

RoyalSecuritiesCorporation
30 Broad Street • New York • HAnover 2-6363

Bell System Tele. NY 1-208
>mm mmmmmmmmmmmmmmmmmmrnm

Industrial and Public Utility Bonds

Burns & Co 5%s-3%s. 1948
Calgary Power Co 5s_.1960
Canada Bread 6s 1941
Canada North Pow 5s. 1953
Canadian Inter Pap 6s '49
Canadian Lt & Pow 5s 1949
Canadian Vickers Co 6s *47
Cedar Rapids M & P 5s '53
Consol Pap Corp 5%s 1961

Dom Gas & Elec 6%s.l945
Donnaconna Paper Co—■

3s 1956
East Kootenay Pow 7s 1942
Eastern Darles 6s 1949
Fraser Co 6s...Jan 1 1950
Gatlneau Power 5s 1956

General Steelwares 6s. 1952
Gt Lakes Pap Co 1st 5s '55
Int Pr & Pap of Nfld 5s *68
Lake St John Pr & Pap Co
5%s 1951
5%s 1961

MacLaren-Que Pr 5%s *61

Bid Ask

/96% 96%
98 99

53 y>3%
110% 111

82 83

95% 96%
109 ......

102% 103

102 102%
101%
101% 102%
112% 113

/96% 96%

92% 93%

86 87

99%
86% « _ _

102 102%
101% 101%
104% w ••

/95% 96

103% ...

101% 102%
84 84%
95% 96%

Manitoba Power 5%s.l951
Maple Leaf Milling—
2%s to *38—5%a to '49

Massey-Harrls Co 5s.. 1947
McColl Frontenac Oil 6s *49
Minn & Ont Paper 6s. 1945
Montreal Island Pr 5%s '57
Montreal L H & 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.l955
Ottawa Valley Pow 5%s *70
Power Corp of Can 4%s '59

5s Dec 1 1957
Provincial Pap Ltd 5%s '47
Quebec Power 5s 1968
Saguenay Power 4%s.l966
Shawinigan W & P 4%s '67
Smith H Pa Mills 4%s '51
Southern Can Pow 5s. 1955
Steel of Canada Ltd 6s '40
United Grain Grow 5s. 1948
United Securs Ltd 5%s '52
Winnipeg Elec 6s.Oct 2 '54

Bid Ask

96 98%

83 84

99% 100
104 104%
/70 % 71

103% 104%

91 91%
98% 99

101% 102%
98
87 — m

87 m mm

105% mmm

105% 106%
100 102

99% 100%
102% ......

103% 104

101% 102%
101% 102%
99 100

103
112 mmm

96% 97%
77% 78%
98

* No par value. / Flat price.

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



v members new york security dealers association

Telephone HAnover 2-0980 Bell System Teletype NY 1-395 Cable Address Hartwal

SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS

ALDRED BUILDING ^2 WILLIAM STREET ROYAL BANK BUILDING

MONTREAL NEW YORK TORONTO

PRIVATE WIRES CONNECT OFFICES

Volume 144

Canadian Markets
LISTED AND UNLISTED

2107

Tor Toronto Stock Exchange—Curb Section and
miscellaneous Canadian tables, usually found in this
section, see page 2106.

Montreal Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Montreal Stock Exchange

Stocks— Par

Acme Glove Works Ltd--*

Agiiew-Surpass Shoe *
Alberta Pacific Grain A..*

Preferred.. 100

Amalgamated Electric.-.*
Preferred 50

Associated Breweries *
Assoc Tel & Tel pref *
Bathurst Pow & Paper A.*
Bawlf (N) Grain.. *
Preferred 100

Bell Telephone 100
Brazilian Tr Lt A Power..*
British Col Power Corp A. *
B *

Bruck Silk Mills *

Building Products A.....*
Canada Cement I *

Preferred 100
Canada Forgings classA..*
Can North Power Corp..*
Canada Steamship. *
(New) *

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
Canadian Foreign Invest.*
Preferred 100

Can Hydro-Elec pref... 100
Canadian Indus Alcohol..*
Class B-.._ _..*

Canadian Locomotive *

Cauadiau Pacific Ry 25
Cockshutt Plow *
Con Min A Smelt new...25
Crown Cork A Seal Co...*
Distill Corp Seagrams
Dominion Bridge .*
Dominion Coal pref 100
Dominion Glass 100

Dominion Steel A Coal B 25
Dominion Textile *

Dryden Paper *
Eastern Dairies *

Electrolux Corp 1
Enamel A Heating Prod..*
English Electric A.._....*
Famous Players C Corp..*
Foundation Co of Can...*
General Steel Wares *

Goodyr T pref lnc 1927.100
Gurd, Charles *
Gypsum Lime A Alabaster*
Hamilton Bridge *
Preferred 100

Hillcrest Collieries pref. 100
Hollinger Gold Mines 5
Howard Smith Paper *
Preferred 100

Imperial Tobacco of Can. 5
Industrial Acceptance
Intercolonial Coal 100
Intl Nickel of Canada *
Intl Paper A Power A *
C *
Preferred 100

International Power.....*
Preferred 100

Jamaica Pub Serv Ltd...*

Lang (John A) A Co
Lake of the Woods 100
Preferred 100

Lindsay (CW) *
Massey-Harris *
McColl-Frontenao Oil *
Montreal Cottons 100
Mont L H <fc Pow Cons...*
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 Flour Mills *
Ontario Steel Products...*
Ottawa L H A P pref—100
Penmans ' *
Power Corp of Canada...*
Quebec Power *
Regent Knitting
Preferred j. 25

Thurs
Last
Sale

Price

6

35

"29"

"53"
20k
3k

161"
26k
37

9

"mi
108K

3k

"7k

"56"

18k
28k

124"

76

6k
6

17k
15k
20k
92k
21k
26k
56k
22

114

25

83k
15k
3k

35

25

15k

"l3"
15k
16k
88

"l4k
28k
101

14k

68k

92
36

14k
Hk
48
31

40k
36
48
47
76
25

97

28
21
9

Week's Range
0■ Prices

Low High

14

9k
5k

32

7
29

15k
53

19

3

30

160k
25

36k
9k
8k

69

18
108

17k
25k
3k
6

7k
30
56
106

17k
28k
26k
123
22
29

26
105

75k
6

5k
17k
14k
20

90k
21

56

21k
114

23k
83k
15

3k
20k
7

32k
35

24k
15
54
13

15k
16k
86

20

13k
24k
101

14k
34k
40

66k
19k
7k

110

9k
92
35
20

37k
154

10k
14k
10k
48

31

62
95

40k
39
48

47
74
25
299
16
97
60

27k
21
9

23

14

9k
6

35
7

29

15k
55
21

3k
30
162

26k
37

9k
9

70

19k
109

17k
25k
3k
6

7k
30

57k
106

18k
28k
28k
124
22
29

28

107
77

6k
6

17k
15k
20k
94

21k
27k
57

22

114

25k
83k
16

3k
20k
7

32k
35
25
16
54

13

16k
17

88
20

14k
28k
102

14k
35

40
69

19k
7k

110

10k
93
36
20

37k
154
10k
15k
15
48

31k
62
95

40k
40

57k
47

76
25

299k
17
97
60
29

21k
9

23

Sales

■or Range Since Jan. 1, 1937
Weet
Shares Low High

10 14k Mar 18k Jan

171 8k Jan 12 Jan

235 4k JaD 7 Jan

430 28k Jan 42k Jan

100 5 Jan 7 Mar

10 29 Jan 31 Jan

240 11 Jan 16 Mar

25 54 Feb 57 Mar

IS,205 17k Feb 21 Mar

836 3 Mar 5k Jan

76 26k Jan 38 Jan

739 159 Jan 170 Feb

12,209 18k Jan 30k Mar

570 37k Jan 39k Jan

265 9kfiMar Ilk Jan

280 8 Jan Hk Jan

105 56k Jan 73 Mar

3,465 15k Jan 20k Mar

580 104 Jan 111 Feb
27 16k Mar 20k Jan
125 26k Jan 29k Jan

195 2k Jan 4 Jan

55 6 Mar 6k Mar

145 6k Jan 10 Jan

106 25 Feb 30 Mar

216 58 Feb 61k Jan

25 106k Mar no Mar

2,205 18k Feb 21k Feb

1,709 28 Jan 32 Feb

1,180 24k Jan 31 Mar

30 121 Mar 126 Mar

125 21 Jan 21k Feb
35 29 Jan 30 Feb
168 26 . Jan 33 Feb
14 105 Mar 107 Mar

453 72 Jan 83k Jan

3,584 6 Feb 8k Jan
815 5k Feb 7k Feb
315 16k Jan 23k Jan

11,441 14k Jan 17k Mar

955 14k Jan 22k Mar

6,346 74k Jan 100k Mar
140 18 Jan 22 Jan
610 24k Feb 29 Mar

635 54 Jan 58k Mar

480 19k Jan 23k Mar

30 110 Jan 118 Mar

14,587 13 Jan 28k Mar
155 73 Jan 83k Mar

2,635 13k Jan 16 Jan
150 2k Jan 5 Jan
495

4

20k Mar 24 Jan

70 5k Jan 8k Mar

35 32k Mar 37 Jan

5 34 Jan 35 Jan
215 24k Jan 28k Jan

1,155 8k Jan 18 Mar
20 56 Jan 56 Jan
185 7k Jan 15k Feb

2,255 14k Jan i8k Mar
755 12k Jan i7k Mar
130 63k Jan 84 Jan

5 17 Feb 20 Feb

1,390 13k Jan 15k Jan

12,185 18k Jan 26k Mar
177 100 Jan 102 Jan

2,618 13k Jan 15k Mar
495 34 Jan 38k Jan
10 40 Mar 40 Mar

12,711 62k Jan 73k Mar

100 18 Jan 20 Jan
100 6 Jan 7k Jan
170 96k Jan 110 Jan
225 5 Jan 12k Jan
22 90 Jan 98 Jan

240 34k Mar 36k Feb
185 15k Jan 22 Mar
295 36k Feb 43k Jan
10 150 Jan 156 Mar
75 8k Jan 15 Jan

5,552 8k Feb 16k Mar

10,370 12k Mar 15 Mar
40 38 Jan 48 Mar

4,121 30k Feb 36k Jan
75 60 Mar 65 Feb

190 91 Jan 100 Mar

2,645 40 Jan 42k Feb
235 39 Mar 43k Feb

1,580 49k Mar 57k Jan
95 43 Jan 54 Feb

2,841 73k Jan 83 Feb
10 10k Jan 37 Feb
48 245 Jan 300 Mar
25 15 Jan 18k Jan
40 95 Feb 99 Feb
5 60 Mar 63k Jan

574 26k Mar 33k Feb
235 21 Mar 25k Jan
15 8k Jan 10k Jan

150 19 Jan 23k Feb

Thurs. Sales
Last Week's Range for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Rolland Paper pref... .100 106 106 10 104 Jan 106k Mar
Common voting trust..* 31 31 , 5 25 Jan 30k Jan

Voting trust * 30 29 30 840 29 Jan 30 Mar
St Lawrence Corp * 12k Hk 12k 39,330 8k Jan 12k Mar
A preferred -.50 35 31 35 23,005 25 Jan 35 Mar

St Lawr Flour M new. .100 23 23 50 22 Mar 23 Mar
St Lawrence Paper pref 100 86k 83 88 , 2,655 68 Feb 88 Mar

Shawinlgan W & Pow. * 30 29k 30 2,242 28 Mar 33k Feb

Sherwin Williams of Can.* 25k 25 26 313 24k Jan 26k Jan
Preferred 100 130 130 15 128k Mar 130 Jan

Simon (H) A Sons * 15k 15k 30 14 Feb 16 Jan

Southern Canada Power..* «• «. 16k 16k 235 14k Jan 18k Feb
Steel Co of Canada... * 88 87 90 636 80k Jan 96k Mar

Preferred 25 83 83 83k S6 74 Jan 88k Mar

Saguenay Power pref. 103k 103k 103k 24 99k Jan 103 Mar

Tooke Brothers * 4 4 3 5 Feb 5k Feb

Preferred 100 30 30 5 21 Jan 34k Jan

United Steel Corp 9k 9k 10k 5,680 7k Jan Ilk Mar

Viau Biscuit * 7 7 1 5 Jan 7 Jan
Wabasso Cotton 24k 24k 24k 25 24 Jan 27 Jan
Western Grocers pref .100 118 118 20 116 Mar 120 Jan

Winnipeg Electric A__ * 6k 6k 7 1,348 5k Jan 10k Jan

B 6 6 6 371 5k Jan 10 Jan

Preferred 100 30 30 30 85 34k Jan 43 Jan

Woods Mfg pref 100 80 80 90 78 Jan 82k Jan

Banks—

Canada. 50 59 59 62 57 Jan 59 Jan

Canadienne 100 154 154 154 47 143 Jan 155k Feb

Commerce 100 199 199 199 55 183 Jan 211 Jan

Montreal 100 230 230 230 40 217k Jan 241 Feb

Nova Scotia 100 340 340 4 314 Jan 340 Mar

Royal 100 218 217k 220 87 201 Jan 226 Feb

Toronto... 100 246 246 20 246 Mar 246 Mar

HANSON BROS Canadian Government

INCORPORATED Municipal
ESTABLISHED IIS) Public Utility and

255 St. James St., Montreal Industrial Bonds
56 Sparks St., Ottawa 330 Bay St., Toronto

Montreal Curb Market
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks- Par

Thurs.

Last

Sale

Price

Abitlbi Pow & Paper Co..*
6% cum pref -.-100
Pref ctfs of deposit... 100
7% cum preferred—100

Acadia Sugar Ref Co Ltd £1
Aluminium Ltd *
Asbestos Corp voting tr..*
Bathurst Pr & Pap class B *
Beauharnois Power Corp.*
Brewers & Dist of Vane..*
Brewing Corp of Canada.*
$3 cum pref *

Brit Amer Oil Co Ltd *
B C Packers Ltd *
Calgary & Edmonton Ltd *
Calgary Pow 6% cum pflOO
Canada & Dom Sugar Ltd *
Canada Malting Co Ltd..*
Can Nor Pow Ltd pref. 100
Canada Vinegars Ltd *
Can Dredge & Dock Ltd. .*
Canadian Gen Invest Ltd.*
Can Int'l Inv Trust Ltd..*
5% cum pref -100

Canadian Marconi Co 1
Can Pow & Pap Inv Ltd..*
5% cum pref *

Canadian Vlckers Ltd *
7% cum pref 100

Catelll Food Prod Ltd *
Catelll Fd Pr 5% cum pf.15
City Gas & Elec Ltd *
Claude Neon Gen Adv Ltd*
Commercial Alcohols Ltd *
Commonwealth Pet Ltd..*
Consolidated Paper Corp.*
Dom EngWorks Ltd *
Dominion Stores Ltd *
Dom Tar A Chemical Ltd *
Dom Tar&Chem cm pf 100
Donnacona Paper A *
B *

Ea Kootenay P 7%cmpfl00
Eastn Dairies 7% cm pf 100
European Elec Corp Ltd 10
Falrchild Aircraft Ltd b
Ford Motor Co of CanA..*

8k
60k
61

80

135"
106

8k
7k

3k
18

24k
19k
3.40
91

"38"
111k

12

21

13

10}
2}

"2"50

"19k
65
11

15
110

17k
17
18

10

Sales

Week's Range for Range Since Jan. 1, 1937
of Prices Week

Low High Shares Low High

8k 9k 37,378 6k Feb 10k Jan

54 60k 13,273 41k Jan 60k Mar

53k 61 1,389 41 Jan 61 Mar

78k 80k 128 60 Mar 85 Jan

5k 6 425 5 Feb 6k Feb

135 135 35 123 Mar 135 Mar

102 107k 832 93 Feb 112 Jan

8k 9k 1,322 7 Feb 9k Mar1

7k 8 1,108 6k Jan 9k Jan

8 9 56 7k Feb 8k Jan

3k 3k 265

i24
Jan 4 Jan

18 18 no Jan 21k Jan

24k 25k 2,526 22k Jan 26k Mar

19 19k 909 16k Feb 20k Mar

3.25 3.45 12,700 3.00 Jan 6.40 Feb

91 92 32 80 Jan 91k Feb

71k 71k 40 68 Feb 73 Mar

37k 38 305 34 Jan 38 Mar

111k 111k 121 100 Jan 112 Feb

19 19k 30 19 Jan 20 Jan

43 43 15 43 Mar 47 Mar

10k 12 40 10k Mar Ilk Feb

4 4 30 3 Jan 5 Jan

99 99 24 93 Jan 94 Feb

1.90 2.00 170 1.85 Jan 3k Jan

3 5 131 3 Mar 7k
27k

Jan

21 21 114 20 Feb Jan

13 13k 245 12k Mar 16 Jan

51 51 55 52 Mar 65 Jan

8 8 100 6k Jan Ilk Feb

10k iok 100 10 Jan nk Jan

1.50 2.50 2,360 1.25 Jan 2.50 Mar

50c 55c 1,350 40c Jan 80c Jan

1.85 2.50 3,745 2 Mar 4 Jan

40c 40c 100 33c Jan 70c Feb

19k 21 65,175 iok Jan 21 Mar

65 65 55 62 Jan 66 Mar

11 11 75 10 Jan 12k Mar

15 15k 430 15k Mar 18k Jan

109k no 145 109 k Mar 117 Jan

15k 18 13,542 13k Feb 17 Jan

15k 17k 3,580 13k Feb 16k Jan

18 18 60 14k Jan . 33 Jan

19k 19k 15 17 k Jan 30 Jan

9k 9k 75 9k Feb 10k Feb

9k 10 865 9 Jan 13 Jan

25k 27k 3,061 22k Jan 29k Feb

* No par value.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

-VFraser Cos Ltd..
Voting trust ctfs—-

Gen8teelWares7% cmpllOO
Hydro-Elec Secur Corp..*
Imperial Oil Ltd *
Int Paints (Can) LtdA *
Intl Paints 5% cum pref-20
Int Petroleum Co Ltd *
Inter Utll Corp class B... 1
MacLaren Pow A Paper..*
Ma8sey-Harrls5% cm pflOO
McColl-F Oil 6% cm pf 100
Melchers DlstlUers Ltd. - - *
Preferred *

Mitchell & Co (Robt) Ltd
Montreal Island Power... *
Page-Hereey Tubes Ltd..*
Price Bros A Co Ltd-100
6%% cum pref 100

Power of Can cum pref-100
Reliance Grain Co Ltd—*
RoyallteOil Co Ltd *
Sarnla Bridge Co Ltd A..*
Samta Bridge Co B *
Southern Can P pref.-100
United Amusement Ltd A*
United Distillers of Can..*
Walkervllle Brewery Ltd.*
Walker-Good A Worts (H)*
Walker-Good A Worts pf-*

Mines—

Aldermac CopperCorp—*
Alexandria Gold Mines—1
ArnoMines *
Beaufor Gold 1
Big Missouri Mines Corp.l
Bouscadlllac Gold Mlnes.l
Brazil Gold A DiamondMl
Brownlee M lnes (1936)— 1
Bulolo Gold Dredging Ltd 6
Calmont Oil Ltd 1
Cndn Malartic Gold *
Cartler-Malartlo G M Ltd 1
Central Patricia Gold 1
Clerlcy Consol Mines *
Consol Chlbougamau 1
Dalnousle Oil Co... *
Dome Mines Ltd. *
Duparquet Mining Co—1
East Malartic 1
Eldorado Gold Mines Ltd 1
Falconbrldge Nickel M__*
Francoeur Gold Mines Ltd*
Graham-Bousquet Gold_.l
Home Oil *
Hudson Bay Mln A Smelt *
J-M Consol G M Ltd 1
Lake Shore Mines.-. 1
Lamaque Contact G M-_*
Lebel Oro Mines 1
Lee Gold Mines Ltd 1
Macassa Mines 1
McWatters Gd M Ltd--*
Mining Corp of Can Ltd--*
Moffatt-Hall Mines 1
Montague 1
Newbec Mines Ltd *
O'Brien Gold Mines Ltd__i
Parkhlll Gd M Ltd new—1
Perron Gold Mines Ltd 1
Pickle-Crow Gold 1
Read-Authier Mine Ltd-.l
RitchieGold 1
Sbawkey 1
Sherrltt-Gordon 1
Slscoe Gold Mines Ltd—.1
Bladen Mai 1
Stadacona-Rouyn *
Sudbury Basin Mines *
Sullivan Cons Mines Ltd.l

Sylvanlte Gold Mines Ltdl
Teck-Huglies G M Ltd 1
Thompson Cad 1
Towagamao Exploration. 1
Ventures Ltd •

Wayside Cons Gold—60c
Wrtght-Hargreaves

Thurs.

Last

Sale

Price

41

42%

"l9%
22%
0%
19

35%
2%

31 ♦

70%
98

-----

25

46%
152

49

"16"
107

2%

"l9%

1 1.55

3%c
5c

46c
60c
70c

"8%c
27%
94%c,
1.83
25e

4.30
~

1~65
2.10

47%
13%
1.75
3.10
10.00
1.15
32c
2.50
36
43c

56%

'""21c
5c

7.65
"
1.08

4%C

9.00
32c
1.90
7.40
5.95

9%c
80c
3.30
5.25
1.80
2.29

Tso
4.00

"

1~40
1.75

Week's Range
of Prices

Low High

36%
36%
103%
10%
22%
0%
19

35%
2

30

70%
97

3%
8
24

1.50
105

39%
134

106%
10
49

15%
10

106%
27
1.00
2%
47%
19%

1.53
3%c

5c

43c

60c
70c
8c
8c

27%
94%c
1.75
25c
4.30

5% c
1.65
1.70

46%
12%
1.68
2.90
9.80
1.00
32c
2.25

35%
42c

56%
16c

21c
5o

7.25
97c
4.05
4c

40c
6c

8.30
30c
1.90
7.40
5.70

8%c
80c
3.25
5.25
1.80
1.58
6.00

1.75
3.95

5.85
1.40
1.67
2.70
5c

7.75

41

43

1033-3
19%
23%
9%
19

36%
2%
32%
72
99
4

8

2734
1.50

10534
463-3
152

106%
10

53%
15%
10

108

27
1.10

234
47%
19%

1.60

3%c
5c

46c

60c

71c
8c

834 c
28

94He
1.83
29c

4.65
6c

1.90
2.75

47%
1334
1.78
3.25
10.25
1.22
32c
2.60

36%
43c

5634
16c

21c
5c

7.75
1.10
4.05

434 c
43c

6c

9.10
33c
1.94
7.80
6.00
10c

83c

3.50
5.50
1.90
2.35
6.00

1.85
4.00
5.85
1.47
1.80
2.75
5c

7.75

.for
Week
Shares

2,364
15,872

202
5

5,876
155
25

2,190
585

3,567
665

271
29

646

4,015
5

170

28,593
6,014

10
50

1,880
50

10
28

10

1,435
732
10

74

8,850
10,100
11,710
10,800
2,700
5,950
100

18,300
1,871
100

7,750
13,700

200

6,800
10,525
42,820

75

60,700
9,400
16,680
1,390
15,900

100

18,035
2,135
8,600
265

2,200
1,000
4,300
3,340
8,775
200

4,700
1,500
2,000
9,195
2,683
2,800
3C0

1,600
16,200
14,250
9,100
3,550
4,225

444.190
400

10,550
600
550

42,890
2,900
600
500
50

Range Since Jan. 1, 1937

Low

30

29%
76

8%
21

6%
19

23%
1.65

2734
52%
99%
4

8

21%
1.00

99
25
98

104
10
43
13
8

104
26
85c

2%
46

19%

1.42
3c

4J4o
43c
60o
46o
7c
8c

27
1.55

1.60

2434c
4.05

534c
1.65

1.37

45%
5%o
1.20
2.35
9.80
1.00
18o
2.25

32%
42c

36%
14%o
18c

434c
6.65

7334c
3.80
3c

25c

5%c
7.50
30c
1.75
7.40
5.00
7c
76o
2.90
5.10
1.50
94c
5.90
1.67
3.75
5.30
1.30
1.31
2.70
6o

7.60

Feb
Feb
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Jan

Mar

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Jan

Jan

Jan

Feb
Jan

Jan

Feb
Jan

Jan

Mar

Jan

Mar

Jan

Jan

Feb

Mar

Feb

Mar

Mar

Mar

Mar

Mar

Mar

Jan

Mar

Jan
Jan

Jan

Mar

Mar

Jan

Mar

Jan

Mar
Jan

Mar

Jan

Mar

Mar

Mar
Jan

Jan

Jan

Feb
Mar
Mar

Mar

Mar

Jan

Mar

Jan

Jan

Jan

Mar

Jan

Feb

Mar

Mar

Jan

Jan

Jan

Mar

Mar

Jan

High

41 Mar
41 Mar
110 Mar

13 34 Feb
2454 Mar
11 Jan

20 Jan

39% Mar
3% Feb
37% Jan
73% Mar
100% Mar

9 Feb

934 Feb
30 Jan

1.50 Mar
110 Mar

<45% Mar
147 Mar
107 Feb

1434 Feb
5934 Mar
22 Jan

16 Jan

108 Feb
26 Feb
1.15 Jan

334 Jan
49% Jan
20 Feb

1.90

434C
9c

65c
72o
1.15
15c
15c
30

Feb
Jan
Jan

Feb
Feb

Feb
Jan

Mar
Feb

1.70 Mar
2.48 Mar

4734c
5.15

934 c
2.70
3 60

50%
15c

2.03
3.25

12%
1.58
60o
4.05

41%
57c
59

2734c
30o

734c
8.50
1.19
4.80

8c
450
110

1334
42c

2.51
9.10
6.85
16c
1.13
4.00
6.65
2.50
2.35

Jan

Feb
Feb
Feb
Feb
Feb
Mar

Jan
Mar

Feb
Feb

Feb
Feb
Feb
Feb
Jan

Jan
Jan
Jan

Jan

Feb
Feb
Jan

Mar

Feb

Jan

Feb
Jan

Feb
Feb
Feb
Feb
Feb
Jan

Jan

Mar

6.50 Mar

2.25 Jan
4.70
6.10
2.15
1.95
3.30
7o

8.20

Feb
Feb

Jan

Feb
Feb
Jan

Jan

Duncanson, White & Co.
STOCK BROKERS

Members Toronto Stock Exchange
Canadian Commodity Exchange, Inc.

New York Curb (Associate)

15 King Street West, Toronto. WA. 3401-8

Toronto Stock Exchange
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Abltibl »
6% preferred 100

Alberta Grain
Alberta Grain pref 100
American Cyanamid B—10
Bathurst Power A •
B *

Beatty Brothers *
Beatty Bros Ltd
Beaubarnols *
Bell Telephone 100
BUtmoreHats —*
Brantford Cordage pref—25
Brazilian —*
Brewers A Distillers new-5
Brewing Corp, of Canada-
Preferred

British American Oil *
B C Power A— —*
Building Products A * -

Thurs.
Last

Sale
Price

8%
6134
5%
34%

"20%

18%

"7%
160

13%
24%'
25%
8%
3%
18

24%

Week's Range
of Prices

Low High

Sales

for
Week
Shares

15,275
11,155

505
115

5

2,885
545

. 175
145

1,005
50
115

505

9,458
445

2,855
155

3,148
6

10

Range Since Jan. 1,1937

Low

6% Jan
41% Mar
4% Feb
28 Jan

35% Jan
17% Feb
734 Mar
15% Jan
102 Mar
6 Jan

158% Jan
1334 Mar
24% Mar
18 Mar

7% Jan
2% Jan
1434 Jan
2234 Jan
37 Feb
51 Jan

High

10

61%
6%
43%
35%
21
9

21%

ial%
176

16%
2634
30%
9%
3%

21

26%
39

74%

Jan
Mar
Jan

Jan
Jan
Mar
Mar
Jan
Mar
Jan

Jan

Feb
Jan

Mar

Mar
Jan
Jan

Mar
Jan

Mar

Toronto Stock Exchange

Stocks (Concluded) Par

Burlington Steel
Burt (F N) 25
Canada Bread *
A preferred 100

Canada Cement *
Preferred —; 100

Canada Packers *

Can Steamships pref 100
Canada Steamships new..*
Preferred *

Canada Wire A Cable B-*
Preferred 100

Canadian Canners *
1st preferred new _100

Cdn Canners 2nd pref *
Canadian Car.., *
Preferred 26

Canadian Dredge *
Cndn General Electric.-50
Cndn Industrial Alcohol A*
B ...♦

CanadianOil *
Canadian Oil pref 100
Canadian Paclflo Ry 25
Canadian Wineries *
Carnation Co pref 100
Cockshutt *
Consolidated Bakeries *
Consolidated Smelters - -26
Consumers Gas 100
Cosmos *
Preferred 100

Distillers-Seagrams *
Dominion Coal pref 25
Dominion Steel A Coal B 25
Dominion Stores *

Easy Washing »
Equitable Life 25

Famous Players *
Fanny Farmer *
Ford A *

Frost *

Frost prei 100
General Steel Wares *
Goodyear Tire *
Preferred 50

Great West Saddlery *
Preferred 100

Great Lakes Paper 100
Preferred--

Gypsum L& A *
Ham Cottons pref 30
Harding Carpets - *
Hlnde A Dauch j *
Hunts A *

B *

ImperialOil Ltd *

Imperial Tobacco 6
IntlMilling pref 10u
Internatl Nlokel com *
Internatl Petroleum •
Internatl Utilities B »

Kelvlnator »

Lang A Sons Ltd. (John)
Lang Co.) *

Laura Secord *

Loblaw Groo A *
B »

Maple Leaf Gardens *
Preferred 10

Maple Leaf Milling •
Maple Leaf Milling pf_100
Massey-Harris *
Preferred 100

McColl-Frontenao
Preferred 100

Moore Corp common — *
Mulrheads *
Natlonal Breweries. . *
National Grocers *

Preferred 100
National Sewer Pipe *
Ont Steel Prod *

Orange Crush *
Preferred *

Thurs.

Last
Sale

Price

18
43
8
58

19%
108%

14%

~65~~

"19""
10%
18%
28

42%

~~6%

14%
2%

"20%
21

92%
205

105

26%
21%
24%
10%
6%

35
22

26%
7

106
16
87

54%

19

41%
15%
35

5%

"17%

22%
14%

"69""
35%

"33"

24

22%

Page-Hersey *
Pantepec Oil 1
Power Corp *
Pressed Metals *

Riverside Cement A *

Saguenay Power pref 100
Simpsons A__— *

Simpsons B *
Simpsons Ltd pref 100
Standard Chemical *
Steel of Canada *

Preferred 25

Sterling Coal 100
Tamblyns Lts
Tip Top Tailors »
Toronto Elevators
Preferred 50

Union Gas •

United Steel com *

Walker (Hiram) com *
Preferred.. *

Western Can Flour *
Western Can Flour pf—100
Weetons (Geo) common._*
New preferred 100

Winnipeg Electric A *
B *

Winnipeg Eleo pref ...100

Banki—
Canada.. 60
Commerce 100

Dominion....— 100
Imperial 100
Montreal 100

Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust—
Canada Permanent 100
Dom Scottish Ins *
Huron A Erie 100
TorontoMortgage 50

9%
9%
14%
70%
11%
98
44

40%
10%

"26"
16%
2%
5%

6%
27%
32%

13%
102%

"88%
83

"ie"
11

42%
50

14
10
46

19%

"81""
16%
100

58%
200
242
241
232

250

152
4

Week's Range
of Prices

Low High

Sales

for
Week

Shares

105 106

5% 6%
27 29%
32% 33%
32 32

102% 103
32% 32%
12% 13%
102% 104%
13 15%
87 88%
82
4

16
11
40
50

14
9

83

16%
11

42%
50%
15%

, 10%
45% 47%
19% 19%
9% 9%
81 82

16% 17
99% 100
6 7

5% 6%
30 30

57% 58%
194 200
242 247
241 245

228% 232
335 338
218 220
250 250

150 152
4 4
88 90
125 126

Range Since Jan. 1 1937

280
265

435

330

1,600
220
115

103

280

130

390
20

185
205

645

1,415
435

55

10

2,315
j' 50

105
10

10,290
75

150
820
185

4,671
157
75

45

3,005
225

10,365
815
335

5

5
845

9,465
125
55

700
215
55

100

15

3,507
4,735
2,380

20
510
125

405
55

8,440
1,155

15

17,223
5,440
2,000

95

40

5

481

359
270
30

1,870
546

4,790
1,300
8,876
145

1,000
200

140

1,905
5

175

: I 5
150
250

150

2,570
235

920
50
40

25
75

380
568

300
80
215
552
120
370
55

2,720
11,645
2,677
1,670
100
140

1,725
175
165
185
40

46
44

76
46
45
11

22

56

Low

18
41

7%
51%
15%

103
86

6%
5%
14%
19

65 ,

8

18%
10

17%
27%
43

225

6%
5

14

126

14%
2%

102%
14

20%
74%

201
24

104%
24%
20

12%
10%
4%
3%

54
25
2

10

Mar

Mai
Mar

Jan

Jan

Jan

Jan

Jan

Feb
Mar

Jan

Mar
Jan

Feb

Mar
Feb
Mar

Feb
Mar

Feb
Feb
Jan

Jan

Jan
Jan

Mar
Feb

Jan

Jan

Feb
Feb
Jan

Feb
Jan

Jan

Mar

Jan

Jan

Jan

Feb
Jan

Feb

Jan
Jan

Jan

Mar
Mar

Jan
Mar

Mar

Feb
Jan

Mar
Jan

Feb
Mar
Jan

Jan

Feb
Jan
Jan

Jan

Jan

Jan

Mar

Jan
Jan

Jan

Jan

Jan

Mar
Jan

Jan

Mar
Mar

Feb

Feb
Jan

Feb
Jan
Feb

Jan
Jan

Mar

Feb
Mar
Mar
Jan

Feb

Feb
Jan

Jan

Jan

Feb
Jan

Jan
Jan

Jan

Feb

Jan
Mar

Feb
Jan

Feb
Feb
Mar
Jan

Mar

Mar
Jan

Jan
Mar

57% Jan
183 Jan

High

234
235
221
312
200
250

Jan

Jan
Jan

Jan

Jan
Mar

18

44%
10%
59%
20%
110
98

16%
30%
73

9%
20%
12%
21%
32

46%
240

8%
7%
19

135

17%
4

107

22%
23

100%
211

27%
105%
28%
24

28%
12%
9%
7

Mar

Jan

Jan

Feb
Mar

Feb
Feb
Jan

Mar

Mar

Mar

Jan
Feb
Mar

Jan

Feb
Jan

Jan

Mar

Jan

Jan

Jan

Jan

Mar

Jan
Feb

Mar

Feb
Mar

Mar

Jan

Feb
Mar
Mar
Mar

Mar

Jan

Feb

35 Mar

24% Feb
29% Jan
11 Jan

107 Mar
18 Mar

92% Feb
57 Jan

3% Feb
39 Feb
19% Mar
41% Mar
18 Mar

38% Mar
7 Jan

22% Feb
19 Mar
18

24}
15}

105

Mar
Mar

Mar
Feb

145 Jan
4 Mar

72 Jan

125 Mar

73% Feb
39% Mar
3% Feb
39 Jan

21% Mar
77 Jan
25 Feb
23 Feb

2% Mar
5 Mar

11 Jan

12% Jan
16% Mar
74 Mar

14% Mar
101 Mar
45 Mar
1.50 Feb

,42% Feb
» 11 Mar
139 Feb

21% Jan
18 Jan

3% Mar
10 Jan

118 Mar

9% Jan
33% Feb
36 Feb
33 Jan
103 Mar
38 Feb
17 Jan

110 Feb

15% Jan
96 Feb
88 Mar

4% Mar
16% Jan
11% Mar
45 Mar
52 Jan
19 an

11% Mar
49% Mar
20 Jan

12% Feb
90 Jan
18% Jan
106% Jan
10 Jan
10 Jan
44 Jan

60 Jan
210 Jan

250 Jan

251% Jan
245 Feb
340 Feb
227 Mar
273 Mar

156 Feb
4 Mar

90 Feb
126 Mar

* No par value.
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Canadian Markets—Listed and Unlisted

F. O'HEARN & CO.
STOCKS

11 KING ST. W.

OFFICES

Toronto Cobalt

BONDS

WAverley 7881

GRAIN

TORONTO

Montreal
Ottawa

Hamilton
Sarnia
Owen Sound
Tlmmina

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. 20 to Mar. 26, both inclusive, compiled from official sales lists

Thurs. Sales
1937Last Week's Range for Range Since Jan. 1,

Sale of Prices Week
Stocks— Par Price Low High Shares Low High

Acme Gas A Oil * 16c 16c 16c 25,700 14o Jan 20c Jan

Alton Gold l 7c 6)*o 7c 16,000 6Hc Jan 10H0 Jan

A lax Oil A Gas .1 40c 40c 40c 5,900 400 Mar 57c Jan

Alberta Paclflo ConsolOlll 45c 36c 60c 19,440 36c Mar 95c Feb

Alexandria Gold 1 39*c 3c 3Hc 18,500 3c Mar 4Hc Jan

Anglo Huronlan _* 7.55 7.50 7.75 2,500 6.50 Jan 8.75 Feb

.Argosy Gold Mines "* 1.02 1.00 1.06 7,032 1.00 Mar 1.42 Feb

Arntfleld "l 88c 80c 95c 10,850 78o Mar 1.15 Feb

Ashley Gold 1 113*c He 13c 9,350 9Hc Jan 25o Feb

Astorla-Rouyn 1 .17c 15c 16c 83,000 9c Jan 25o Feb

Aldermac 1.58 1.54 1.60 44,250 1.43 Jan 1.89 Feb

Aztec Mining Ltd--—_ 9c 9c 103*C 3,500 9c Jan 15c Feb

Bagaraac (new) 28c 28c 30c 17,225 24c Feb 36c Feb

Bankfleld Cons Ltd- 1.30 1.25 1.33 11,268 1.20 Feb 1.85 Jan

Base Metals * 443* c 43c 47c 27,200 25c Jan 65c Feb

Beattle Gold Mines 1.44 1.40 1.50 10,675 1.30 Jan 1.75 Feb

Bldgooe Kirk 1.17 1.15 1.27 44,838 1.10 Mar 1.70 Jan

Big Missouri - .1 57c 60c 8,175 57c Mar 72c Feb

Bobjo Mines 25c 19)* c 21c 28,800 19o Jan 29c Jan

Bralorne Mines 8.60 8.50 8.65 1,170 7.90 Jan 9.00 Feb
British Dominion Oil "l 45c 45c 1,300 25c Jan 1.10 Feb

Buffalo Ankerlte __ .1 113* ID* 113* 620 11 Jan 12H Feb
Buffalo Canadian 5c 49*c 5Hc 23,700 4J*c Mar 6H0 Jan

Bunker Hill * 14c 14c 15c 4,900 12Ho Jan 23o Feb

Calgary A Edmonton • 3.70 3.70 4.85 57,540 2.60 Jan 6.55 Feb

Calmont Oils - II 1.02 91c 1.35 85,775 42c Jan 1.75c Mar
Canadlan-Malartlo _* 1.95 1.75 1.82 72,160 1.57 Mar 2.30 Feb
Cariboo Gold 1.60 1.60 1.74 4,175 1.50 Feb 1.75 Jan

Castle Tretbewey l 1.35 1.35 1.41 9,800 1.35 Mar 1.66 Jan

Central-Patricia 4.25 4.30 4.60 13,015 4.05 Mar 5.25 Feb
Central Porcupine 21c 21c 25c 50,400 20Hc Mm 43c Jan

Chemical Research * 1.00 1.00 1.05 4,200 1.00 Feb 1.44 Jan

Chromium Mining * 1.08 1.05 1.15 17,510 1.00 Feb 1.47 Jan

Commonweath Petroleum * 393*c 35c 60c 25,860 24c Jan 95c Feb

Coniaurum * L75 1.72 1.85 4,900 1.60 Mar 2.14 Jan

Consol Chlbougamau .1 1.65 1.65 1.90 16,425 1.62 Mar 2.68 Feb
Darkwater Mines Ltd—__ 1.65 1.38 1.90 24,060 1.38 Mar 2.95 Jan

Dome Mines 469* 46H 47 2,765 45 Mar 61 Jan

Dominion Explorers- .1 79*c 73*0 8Hc 6,600 7c Jan 15c Jan
Dorval-Siscoe.- -l 87c 82c 94c 42,150 40c Jan 1.22 Feb

EasternMalartlo GoldM -I 1.71 1.68 1.75 29,600 1.20 Jan 2.05 Jan

Eldorado .1 3.05 2.84 3.20 84,376 2.32 Jan 3.20 Mar

Falconbrldge * 10.00 9.60 10.25 4,576 9.60 Mar 12H Feb

Federal-Klrkland 1 26c 23c 31c 219,950 20He Jan 54c Jan
Foundation Petroleum Ltd 47c 40c 52c 239,000 400 Mar 1 25 Feb

Franooeur Gold Mines Ltd- 1.15 1.00 1.20 25,175 95c Mar 1.58 Feb

Glilies Lake Gd Mln Ltd.l 55c 55c 60c 12,200 55c Mar 60c Mar

Qlenora Gold 18c 16c 19Hc 39,850 16o Mar 30o Jan
God's Lake — * 71c 71c 80c 21,048 71c Mar 1.02 Jan

GolcondaLead—II 14c 113*c 14c 6,200 10c Jan 30o Feb

Goldale.. — 36c 35c 38c 13,200 35o Feb 49c Jan

Goodflsh 14c 123*c 14c 17,400 lie Jan 18HC Jan

Graham-Bousquet - 1 33c 31c 34c 16,650 180 Jan 630 Feb

Granada Gold 35o 35c 38Hc 26,030 23Hc Jan 57o Feb
Grandoro * 9c 9c 93* c 3,500 7c Jan ISO Jan
Gunnar Gold 93c 90c 95c 18,850 900 Mar 1.25 Jan

Halorow-Swayxe- .1 4c 4c 2,000 3Hc Jan 7c Jan
Hard Rook 2.30 2.25 2.45 20,300 2.05 Mar 3.44 Jan

Hargal Oils * 21c 21c 1,700 15o Mar 390 Feb
Harker Gold 19Hc 19c 22c 46,200 15c Jan 33c Feb
Highwood Saroee——- • 31c 25c 42c 58,900 15c Jan 90c Mar

Holilnger Cons .... 14c 14c 14)*c 3,695 13H Jan 15H Jan

Homestead Oil l 51c 51c 60c 23,150 51c Mar '87c Jan

Howey Gold 50c 50c 53c 32,525 60c Mar 72e Jan

Int'l Mining certificates. .1 15 15 15 100 15 Mar 19H Jan

Jacola Gold Mines Ltd - .1 50c 53c 19,187 50c Mar 53c Mar
JackWalte - ....

* 1.54 1.44 1.60 48,300 1.44 Mar 1.61 Mar

Jellicoe Gold Mines II 1.50 1.40 1.51 43,420 1.40 Mar 2.15 Feb
J M Consolidated- .1 42c 42c 48c 15,080 41)* Mar 59c Feb
Kerr-Addison 1 2.65 2.35 2.77 44,712 2.35 Mar - 2.90 Mar

Klrkland-Hudson Bay — .1 2.00 1.85 2.00 3,400 1.75 Mar 2 65 Feb
Klrkland-Lake ..1 1.18 1.10 1.21 72,900 90o Feb 1.35 Jan

Laguna Gold Mines 84c 84c 88c 9,800 84c Mar 1.10 Feb
Lake Shore 41 663* 56)* 57 3,003 55o Mar 59X Jan

Lamaque-Contact -1 15c 15c 17c 35,850 14o Jan 28c Feb

Lapa-Cadlllac Gold 1.02 99c 1.03 17,450 850 Mar 1.33 Jan

Lava Cap Gold 1.05 95C 1.05 24,100 79c Feb 100 Mar

Lebel Oro 24H 20 25 70,894 18He Jan 30o Jan

Lee Gold Mines 1 4H 4H 5 9,600 4He Mar 7Hc Jan

Leitch Gold II 85 82 92 28,455 82o Mar 1.35 Feb
Little Long Lao * 6.60 6.60 6.90 3,665 6.40 Mar 8.40 Jan

MacassaMines. .1 7.40 7.10 7.85 12,340 6.50 Mar 8.60 Jan

MacLeod Cockshutt -1 2.50 2.45 2.70 33,771 2.00 Feb 4.85 Jan

Manitoba A Eastern 49*c 4c 5c 235,600 4c Mar 16o Feb

May Spiers Gold Mines. 15c 14c 20c 40,100 14c Mar 44c Jan

Molntyre Porcupine .6 39 39 393* 1,970 38 Jan 42H Jan

McKcnxie Red Lake -1 1.53 1.53 1.75 20,775 1.53 Mar 2.03 Jan

Mercury Oils 60 42c 30c 55c 36.250 30o Mar 63C Mar

Maralgo Mines--.-.--. 24c 20o 25c 31,100 200 Mar 36 Mar

McMillan Gold 8c 73*c 99*c 205,100 7Ho Mar 19HC Jan

MoVlttie-Graham 35c 350 39c 33,850 17o Jan 57c Feb
MoWatters • 1.02 92c 1.09 158,575 70o Mar 1.18 Jan

Mariana Oil m 20o 16o 26c 15*500 12c Jan 39o Feb

Mining Corp— * 4.00 3.85 4.05 10.975 3.25 Jan 5.00 Feb

Mlnto Gold * 21c 21c 23c 7,700 20c Jan 29o Feb

Model Oil.— i.... 60c 56o 60c 30,000 45o Jan 1.15 Feb

Moneta-Porcupine -I 1.61 1.61 1.70 32,650 1.55 Jan 1.95 Feb

Morris-Kirkland 1 53c 50c 56c 12,650 50o Mar 88c Feb

Murphy Mines -1 5Hc 53*c 6c 26,700 4Hc Jan 10c Feb

Naybob Gold * 55c 550 60c 16,650 550 Mar 105. Feb

Newbeo Mines ... 7o 60 73*c 28,000 40 Jan 12o Feb

New Golden Rose—J- 1 1.14 1.12 1.20 3,425 1.10 Mar 1.49 Jan

Niplsslng— 2.60 2.60 2.80 3,785 2.60 Mar 3.60 Feb
Noranda * 75 75 75 3,258 73J* Jan 83 Feb

Norgold Mines Ltd II 10c 100 10H0 8,600 8H0 Jan 16Xc Jan
Northern CanadaMining * 78o 75c 80c 8,920 72Hc Jan 90c Jan

O'Brien Gold.. ... II 8.85 8.10 9.10 21,620 7.50 Mar 13.25 Jan

Olga Oil A Gas New * 63*o 63*0 7c 11,900 6c Jan 120 Jan

OmegaGold ...... II 91o 85c 94c 49,100 72c Jan 1.23 Jan

Toronto Stock Exchange—Mining Section

Stocks (Concluded) Par

Okalta Oils

Oroplata Mining
PacaltaOils ...»
Pamour-Porcuplne *
PauioreGold Mines
Paymaster Consolidated-
Perron Gold

Peterson-Cobalt
Plckie Crow i
Pioneer Gold
Powell-Rouyn Gold
Premier Gold l
Preston (new)
Prospectors Airways *

Read-Authler l
Red Crest Gold
Red Lake-Gold Shore
Reno Gold __l
Roche-Long Lao 1
Royallte Oil *

San Antonio l

Shawkey Gold *
Sheep Creek 60c
Sherrltt-Gordon l
SlaeoeGold.. l
Bladen Malartlc 1
Slave LakeGold 1
Southwest Petroleum *

Stadacona-Rouyn »
St. Anthony Gold 1
Sudbury Basin •

Sudbury Contact 1
Sullivan Consolidated 1
Sylvanlte Gold 1
Tashota Goldfields. I
Teck-Hughes Gold *
Texas-Canadian •
Toburn Gold ..-1
Towagamao Exploration-1
Treadwell-Yukon 1
United Oils Ltd »

Ventures »

Vulcan Oils Ltd

Walte-Amulet ♦

Wayside Consolldated.SOo
White Eagle -

WhiteWaterMines
Wlltsey-Coghlan l
Wrlght-Hargreaves
Ymir Yankee Girl *

Thurs
Last

Sals
Price

1.85

21c
3.66
25c
80c
1.88
2)*c
7.25
5.15
1.80
3.15
1.03
1.31

1.45
67c
1.08
25c

49)*
1.91
80c
60c
3.30
5.30
1.90
1.90
1.10

2.29
22c
5.85
27c
1.80
4.00

17)*c
5.65
1.89
3.00
1.65
1.40
30c
2.65
1.50

4.10
5c
3c
28c
7c

7.55
35c

Week's Range
of Prices

Low High

1.55 2.75
1.70 1.79
20c 25)* c
3.55 3.80
23c
80c
1.87

2Hc
7.25
5.15
1.70
2.95
99o

1.30

5.80
1.40
63c
1.07
25c
49
1.91
77c
60c

3.20
5.30
1.80
1.70
1.00

1.60

21)*c
5.75
26c
1.75
3.90
17c
5.65
1.80
3.00
1.55
1.40
28c

2.65
1.10

3.75
5c

25*c
27c
7c

7.55
33c

30c
88c
1.95
25* c
7.85
5.35
1.77
3.30
1.08
1.40

6.10
1.47
93c
1.12
30c

55

2.05
83c
61c

3.45
5.50
1.90
1.90
1.50

2.32
24)* c
6.15
28c

1.85
4.00
19c
5.85
2.00
3.10
1.83
1.50
40c
2.80
1.85

4.10

5)*c
3>*c
28c
9c

7.65
360

Sales

for
Week
Shares

44,325
3,450
84,625
8,220
27,100
59,400
4,395
5,800
23,120
2,015
16,300
19,725
24,800
1,910

2,490
2,800

225,225
10,430
47,700
2,270
6,625
17,295
6,600
32,915
13,250
17,750
5,050
6,170

258,405
23,600
12,875
11,800
15,275
10,150
22,300
7,540
8,825
1,275

26,505
700

29,500
11,480
4725

13,360
28,000
8,000
7,700
17,400
11,890
7,100

Range Since Jan. 1,1937

Low

1.55
1.69
13c
3.50
23o
80c
1 75

2Hc
7.10
5.15
1.55

2.95
93o
1.10

5.00
1.20
63c
1.06
25o

Mar
Mar

Jan

Feb
Mar
Mar
Mar

Mar
Mar

Mar
Jan

Mar
Mar

Feb

Jan

Mar
Mar
Mar

Mar
43He Jan
1.90 Mar
76c Jan
60c
2.90
5.00
1.45

1.70
62o

90Hc
21c
5.50
25o
1.68
3.75
17c
5.35
1.80
3.00
1.30
65o
28c
2.65

Mar
Jan
Jan

Mar

Mar
Jan

Jan
Jan
Feb
Mar
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Mar
Mar

1.10 Mar

3.05 Jan
4He Jan
2Ho Mar
27c Mar

5He Jan
7 40 Mar

33c Mar'

High

4.10
2.20
43J*
4.00
46c
1 38
2 60

SHo
9.20
6.85
2.20
4.50
1.47
1.55

6.85
1.95
1.78
1.35

48Ho
60c
2.40

1.10
80c
3.95
6.65
2.49

2.50
2.00

2.32
32c
6.90

40Ho
3.25
4.80

28Ho
6.00
2.35
4 65
2.00
2 60

70c
3.30

Feb
Mar
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Jan
Jan

Jan

Feb
Feb
Feb
Jan
Feb
Mar
Jan

Feb
Jan
Feb
Jan
Jan
Feb
Feb

Mar
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Feb
Feb
Feb

2.25 Mar

4.65 Feb

7Ho Feb
5c Jan
27c Mar
17c Feb
8.10 Jan
52e Feb

TorontoStock Exchange—MiningCurbSection
Mar. 20 to Mar. 26, both inclusive, compiled from official sales lists

Stocks— Par

Brett-Trethewey 1
CentralManitoba 1
Churchill Mining 1
Coast Copper.— 5
CobaltContact 1
Dalhousie Oil *
East Crest Oil —*
Foothills Oil. *

Home Oil— —*
Hudson Bay — •
Klrkland-Townslte 1
Malroblo Mines— 1
Mandy Mines
Night Hawk 1
Nordon Corp - 5
Oil Selections ♦
Oslsko Lake .1

ParkJhill 1
Pawnee-Klrkland 1
Pend Oreille 1

Porcupine Crown 1
RitchieGold - 1
Robb Montbray 1
Sudbury Mines 1
Temlskamlng ..1

* No par value.

Thurs.
Last
Sale
Price

12c
12c
4c

6.50
2c

2.00
18c
1.65

2.25
35H
38Hc
3)*c
47c

29*c
25c
5>*c
20c

31c

3)*c
5.45

69*c
8Hc
8c

29* c
46c

Week's Range
ef Prices

Lew High

12c 12)* c
12c
4c

6.50
2c

1.80
18c
1.65

2.25
349*
38Hc
3)*c
47c

29*c
25c

5)*c
20c

30c

3)*c
5.30

6Hc
8c

7Hc
2He
46c

14c

4Hc
7.75
2)*c
2.75
25c
2.15

2.65
36)*
40c

39*c
52c

3Hc
32c
6c
21c

33c

33* c
6.05

9)tc
8c

29*c
56c

Sales

for
Week
Shares

13,000
22,4(|0
3,500
985

7,500
50,215
24,800
4,883

18,590
6,870
6,950
36,370
12,600
14,350
40,200
5,800
1,600

7,043
8,700
24,610
18,400
58,850
72,900
13,000
116,610

Range 8inte Jan. 1,1937

Low
4-

120
12c
4c
5.60
2c

1.30
10c

Mar
Mar

Feb
Feb
Jan

Jan
Jan

1.70 Mar

2.25 Mar

32)* Feb
23c Jan

3)*0 Mar
48c Jan

3o Mar
17He Jan
5o Jan

163*0 Feb

30 Mar
3c Jan
3.15 Jan

6He Jan
6Hc Jan
7He Mar

2Ho Jan
20c Jan

High

2le
310
6c
10

33*0
3.60
45c
3.35

Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb

4.05 Jan

419* Feb
48o Feb
43*o Feb
69o Jan
5c Jan
49o Feb
12o Jan |
80c Jan

40 Feb
6o Jan

6.65 Feb
lie Feb
16o Feb

12Ho Jan
4c Jan
56c Mar

CURRENT NOTICES

—Kennedy, Hall &TCo., and Whittaker Bros. & Co., Inc. announce
that their recent offering of 65,000 shares ofMetalasticManufacturing Corp.
capital stock has been sold and the books of the selling group closed.
—Hartley Rogers & Co., Inc., 14 Wall St., New York City has

prepared an analysis of The F-R Publishing Corp., publisher of the weekly
magazine, "The New Yorker."
—D. M. S. Hegarty & Co., Inc., 120 Broadway, New York City, has

prepared a study of the American Box Board Co., one of the leading pro¬
ducers in the container field.

—Lebenthal]& Co., 120 Broadway, New York City, specialists in odd
lot municipal bonds, have issued a list of municipal bonds yielding from
6% to 4%.

—Scherck, Richter Co., Landreth Building., St Louis, Mo., has prepared
a brief analysis of six issues in the over-the-counter market.

—Seligman, Lubetkin & Co., 30 Broad St., New YorkCity have prepared
a statistical report onWest Michigan Steel Foundry Co.

—Hoit, Rose & Troster, 71 Trinity Place, New York City, have prepared
a bulletin on "The Changing Railroad Picture."

—Strauss Bros., 25 Broadway, New York City have prepared a review
of Missouri Pacific Railroad serial 53* % bonds.
—Peter P. McDermott & Co., 39 Broadway, New York City, have

issued a bulletin on Allied Stores Corp.
—Equitable Securities Corp., 40 Wall St., New York City has issued its

current Southern Financial Review.

—Dunne & Co. announce that Charles B. Woram Jr., is now associated
with them.
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Quotations on Over-the-Counter Securities—Thursday March 25
New York City Bonds

«Sa Jan 1 1977
aStfsJuly 11975
d3Ms May 11954
03Ms Nov 1 1954
o3MsMar 11960
08Hs Jan 151076
03J*aJuly 11975—
«4s May 11957...
o4a Nov 11958...
a4a May 11959 ..
a48 May 11977...
048 Oot 11980...
04%B Sept 11960...
a4Ms Mar 11962...
04hb Mar 11964...

Bid Ask

94% 95M
98 100M
102M 103M
102 % 104

101M 103M
101 103
103 105M
107% 108X
107% 109%
107 % 109M
108M 110M
109 110

110M 112M
110M 113

110M 113M

Apr 11966
Apr 15 1972
June 11974
Feb 151976
Jan 11977
Nov 151978—;—
Mar 11981

May 1 A Nov 11957
Mar 1 1963
June 11965........

July 11967—
Deo 15 1971

i Deo 11979

Bid

111

UIH
112

112X

Ash

113M
114

114M
114J*

112M 115
112% 115%
114% 116%
U3%115%
114M 116%
115 1117
115% 117%
116% 118M
117M.120

New York State Bonds

8s 1974
38 1981
Canal 4 Highway—

5s Jan 4 Mar 1946 to 71
Highway Imp 4M» Sept '63
Canal Imp 4Ms Jan 1964.
Can 4 Imp High 4Mb 1965

Bid Ask Bid Ash

Par World War Bonus—
Par 4Mb April 1940 to 1949. 62.30 ...

Highway Improvement—
117M63.20 mmtm 4s Mar A Sept 1968 to *67 ...

124% mmm Canal Imp 4s JAJ'60 to '67 117M ...

124M mmm Barge C T 4s Jan '42 to *46 110M ...

121X BargeCT 4M« Jan 11945 113

Port of New York Authority Bonds

Port of New York—
Gen 4 ref 48 Mar 1 1975.
Gen 4 ref 26 ser 3Ms '65
Gen 4 ref 8d ser 8Mb '76
Gen 4 ref 4th ser 38.1976

George Washington Bridge
4Mb ser B 1940-53.M4N

Bid Ash

105% 107
103 104
100 101

94% 95X

110 112

Bayonne Bridge 4s series C
1939-53 JAJ 3

Inland Terminal 4Mb ser D
1937-1941 M4S
1942-1960 M4S

Holland Tunnel 4Mb eer E
1937-1941 M48
1942-1960— M4S

Bid

104%

61.25
107

61.00
111

Ash

105

2.25
109

2.00
113 -A

United States Insular Bonds

Phllllpplne Government—
4s 1946

Mb Oot 1959
4Mb July 1952
58 April 1955
6s Feb 1952
5Hb Aug 1941.

Ha*all 4Mb Oot 1956

Bid Ask Bid Ash

100 101 x Honolulu 5s 63.50 3.00

105 107 U S Panama 3s June 11961 118 120
105 107 Govt of Puerto Rloo—
101 103 4Ms July 1958 63.75 3.50
108 111 6s July 1948 111 112M
111 114 U S conversion 3s 1946 110 112

115 118M Conversion 3a 1947 111 112M

Federal Land Bank Bonds

3s 1955 opt 1945 JAJ
3s 1956 opt 1946 JAJ
3s 1956 opt 1946 MAN
8MB 1955 opt 1945..MAN
48 1946 opt 1944 JAJ

Bid Ask

99H 99M
99% 99M
99M 99M
100M 101M
108M 109

4b 1957 opt 1937 MAN
4s 1958 opt 1938 MAN
4Mb 1957 opt. 1937..MAN
4Mb 1958 opt 1938..M4N

Bid | Ash
101Ml 102
103M 103M
100M 100M
104M 105

Joint Stock Land Bank Bonds

Bid Ash

Atlanta 5s 100 mmm

Atlantic 5s 100 mmm

Burlington 5s 50 60

California 5s 100 ....

Chicago 5s /7M 8M
Dallas 5s 100 ....

Denver 5s 90 92

First Carolines 5a 96 % 98 %
First of Fort Wayne 4Mb— 97 100

First of Montgomery 5s.__ 92% 95

First of New Orleans 5s... 97 99

First Texas of Houston 5s. 99 100x
First Trust of Chicago 4Mb 100 mmm

Fletcher 3Ms 100 102

Fremont 5s 74 78

Greenbrier 5s 100

Greensboro 5s 100 mmm

Illinois Midwest 5s 83 86

Illinois of Montioello 4Ms. 99 101

Iowa of Sioux City 4Mb.— 97 100

Kentuoky of Lexington 5s. 100 ...

La Fayette 5s 98% 100

i

Lincoln 5s

Louisville 6s

Maryland-Virginia 5a
Mississippi-Tennessee 5s..
New York 6s

North Carolina 5s

Ohio-Pennsylvania 5s
Oregon-Washington 5s
Paclflo Coast of Portland 5s{
Pacific Coast of Los Ang 5s
Pao Coast of Salt Lake 5a..
Pac Coast of San Fran 5e._
Pennsylvania 5s
Phoenix 5s

Potomac 5a

St Louis 5s ...

San Antonio 5s
Southweet 5s
Southern Minnesota 5s
Tennessee 5s
Union of Detroit 5s
Virginia-Carolina 5s
Virginian 5a

Bid

94
100
100

100
99 M
99X
99X
60

100
100
100
100

100
106

100

/28
100
84

/21
100
99M
100

. 99%

Ash
96

100M
101
100x
64

108

30

86~~
23

100M

100M

Joint Stock Land Bank Stocks

Par Bid Ash

Atlanta 100 35 40

Atlantic 40 45

Dallas 75 80

Denver 12 14

Dee Moines 70 75

First Oarollnas 100 6 12
Fremont 1 3

Par
Lincoln ......100
New York 100
North Carolina 100
Pennsylvania 100
Potomac ioo
San Antonio. 100
Virginia 5

Virginia-Carolina 100

Bid
4

13
27
14

51
55
60c
45

Ash
8
16
29
18
55

58
80c
55

Federal Intermediate Credit Bank Debentures

Bid Ash Bid Ash

F I O IMS Apr 15 1937
FIG IMS May 15 1937
F;IC IMS—June 15 1937
FI O 1Mb July 15 1937

6.45%
6.50%
6 .65%
6.60%

—

FIClMs—Aug 16 1937
FIC 1Mb... Sept 15 1937
FIC IMS Oct 15 1937
FIC IMS...Nov 15 1937
FIC IMS...Dec 16 1937

6.65%
6.70%
6.80%
6 .80%
6.80% 1111i III!! »■■•••f.

New York Bank Stocks

Par
Bank or Manhattan Co. 10
Bank of Yorktown._66 2-3
Bensonhurst National..50
Chase 13.55
City (National) 12M
Commercial National..100
Fifth Avenue 100
First National ofN Y..100
Flatbush National 100
Klngsboro National.... 100

Bid As*

35M 37M
65 70
80 100
57 59
53 55

210 216
1025 1075
2470 2510
37 42

65 ...

Par
Merchants Bank 100
National Bronx Bank...50
National Safety Bank.l2M
Penn Exchange... 10
Peoples National 50
Public National ..25
Sterling Nat Bank 4 Tr.25

Bid Ash
100 115
50 •

19 21

15M 17M
76
52 54
41 43
30 37

New York Trust Companies
Par

Banca Comm Italians. 100
Bk of New York A Tr..l00
Bankers 10
Bank of Slollly 20
Bronx County ....7
Brooklyn 100

Central Hanover 20
Chemical Bank 4 Trust. 10
Clinton Trust ...50
Colonial Trust 25
Continental Bank 4 Tr. 10
Corn Exoh Bk A Tr 20

Bid Ash

105 115

611' 519

75X 77X

13M 14%
147 152

135 138
72 % 74 %
100 106

16 M 18 %
19M 20%
67X 68M

Par

Empire ... 10
Fulton ..100
Guaranty 100
Irving 10
Kings County.. 100
Lawyers 25

Manufacturers 20
Preferred 20

New York 25

Title Guarantee 4 Tr...20
Underwriters 100
United States 100

Bid

34«
260
373

17M
1800

Ash

35M
275
378

18M
2000

49M, 52M

60M' 62M
52 %
145

ISM
98

1945

54%
148

16M
108
1995

Chicago Bank^Stocks
"

Par

American National Bank A
Trust 100

Continental Illinois Bank 4
Trust.. .....33 1-3

Bid Ash Par Bid Ash

First National 100 348 353
270 280 Harris Trust A Savings. 100 525 545

Northern Trust Co 100 845 885
156 160

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 Par Bid A sh

Aetna Casualty 4 Surety 10 102 % 106 X Home 5 38 % 40 %
Aetna Fire 48% 50% Home Fire Security 10 6% 7X
Aetna Life. i 30M 32 M Homestead Fire 10 10% 21%
Agricultural ...25 89 91 Importers 4 Exporters...5 6 8%
American Alliance -10 23M 25 Ins Co of North Amer..10 65 67

American Equitable.. ...5 42 45 Knickerbocker 5 17M 19 X
American Home ..10 15M 17% Lincoln Fire 5 4M 5%
American of Newark.. -2M 13 14 X Maryland Casualty 1 6M 7X
American Re-Insurance. 10 4414 46% Mass Bonding A Ins..l2M 61M 64

American Reserve -10 30% 32 M Merch Fire Aasur com 5 58 61

American Surety .25 58 M 60 % Merch A Mfrs Fire New'k6 13% 15%
Automobile . 10 32 34 National Casualty 10 19M 21

Baltimore Amer -2M 7% 8% National Fire— 10 63% 65%
Bankers A Shippers.. -25 103 % 106 X National Liberty 2 9M 11

Boston .100 685 695 National Union Fire 20 129M 134
Camden Fire.. 5 20M 22% New Amsterdam Cas 2 15 16

Carolina ...10 27M 28% New Brunswick Fire 10 36M 38%
City of New York -10 27% 29 % New Hampshire Fire... 10 44 45X
Connecticut Gen Life. -10 38 40 New Jersey. 20 49 51%
Continental Casualty.—6 29M 31M New York Fire - 2 22% 25%
Eagle Fire -2M 5 6 Northern 12.50 96 M 100
Employers Re-Insurance 10 *46 M 48 % North River 2 60 27M 29

Excess... .. 5 6% 7% Northwestern National. 25 133 136 X
Federal -10 43 46 Pacific Fire 25 133X 137X
Fidelity A Dep of Md. -20 130 134 Phoenix 10 91M 95 %
Fire Assn of PhlladelphlalO 73M 75% Preferred Aocldent 5 20 22%
Firemen's of Newark..—6 12 13 M Provldence-Washington. 10 38 M 40 X
Fireman's Fd of San Fran25 92 % 94 M Reinsurance Corp (N Y)_2 9% 10%
Franklin Fire —5 30% 32% Republlo (Texas) 10 25% 27%
General Reinsurance CorpS 47% 40% Rossla 6 11% 12%
Georgia Home -10 28 30 St Paul Fire A Marine. .25 207 M 212 X
Glens Falls Fire 5 44 46 Seaboard Fire A Marine. .5 12 14

Globe A Republic 5 22% 24 M Seaboard Surety 10 32 34

Globe A Rutgers Flre. -15 72 75M Security New Haven... 10 37M 39

2d preferred -15 89M 92 Southern Fire.. 10 27 29

Great American .. .5 27 28 M Springfield Fire A Mar..25 125 128

Great Amer Indemnity—.1 8% 10 Stuyvesant 5 9% 10%
Halifax Fire 23 % 25 Sun Life Assurance 100 695 725

Hanover Fire... ...10 36% 38% Travelers 100 489 499

Harmon la ... 27% 28% U S Fidelity A Guar Co-2 26 27%
Hartford Fire ; -10 70M 72 M U S Fire 4 54% 56%
Hartford Steam Boiler—10 62% 64M U S Guarantee 10 63 67

Westchester Fire 2.50 34% 36X

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos Inc—
All series 2-5s 1953

Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s '53
Associated Mtge Coe Inc—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-5s '63
Contl InvDeb Corp 3-6s'63
Empire Properties Corp...
2-3s___ 1945

InterstateDebCorp 2-5s'55
Mortgage Bond Co of Md
Inc 2-5s 1953

Nat Bondholders part ctfs
(Central Funding series)

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-6S.1953

Bid Ash

Nat Union Mtge Corp—
Bid Ask

84 Series A 3-6s 1954 60 mmm

82 8erles B 2-5s 1954 83 mmm

55 Potomac Bond Corp (all
Issues) 2-5s ...1953 80 mmm

50X 52 X Potomac Cons Deb Corp—
52 X80 3-6s 1963 50M

51M 53X Potomao Deb Corp 3-6s '63 50M 52 X
Potomao Franklin Deb Co

49 52 3-6s 1953 50M 52 X
40 43

Potomac Maryland Deben¬

" °
"

83 — ture Corp 3-68 1953
Potomac Realty Atlantic

71M —

/39 mmm Debenture Corp 3-6s '53 50M 52M
80 Realty Bond A Mortgage

52 X50M 52 x deb 3-6s 1963 50M
Unified Deben Corp 6s '66

\
'

1- ' 1 ' ■
.

39 41

Telephone and Telegraph Stocks
Par

Am Dist Teleg (N J) oom. *
Preferred 100

Bell Telep of Canada..100
Bell Telep of Pa pref—100
Cincln A Sub Bell Telep.50
Cubaii Telep 7% pref—100
Emp A Bay State Tel..100
Franklin Telegraph 100
Gen Tel Allied Corp $6 pf.
Int Ooean Telegraph... 100
Mtn States Tel 4 Tel.. 100
New England Tel 4 TellOO

Bid Ash

124 126

126 128

.159 163
123X 126
90 93
51 ...

65 mmm

43 46

101 103X
100 mmm

147 151

131X 133X

Par

New York Mutual Tel.100
N'westBell Tel pf 6M%100
Pao 4 Atl Telegraph 25
Peninsular Telephone oom*
Preferred A... 100

Booh Telep $6.501st pf 100

So 4 Atl Telegraph 25
Sou New Engl Telep...100
S'western Bell Tel pref.100

WisconsinTelep 7% pf-100

Bid Ash

25 28

105 106

20% ...

29% 31

110 112X

110M 113

22M 24M
163X 166 X
124 126j
115 117

For Footnote see page 2113.
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Quotations on Over-the-Counter Securities—Thursday March 25—Continued

Guaranteed Railroad Stocks

3oscpb Walkers Sons
Members New York Stock Exchange

120 Broadway
NEW YORK

Dealers in

GUARANTEED

STOCKS

Since1855

Tel. REctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheala)

Par
Dividend
in Dollars Bid Asked

Alabama A Vlcksburg (Illinois Central) ...100 6.00 97 101
Albany A Susquehaua (Delaware 4 Hudson) ., 100 10.50 180 185
Allegheny 4 Western (Buff Roch 4 Pitts) .. 100 600 106 110
Beech Creek (New York Central) . 50 2.00 41M 43M
Boston 4 Albany (New York Central) ,.100 8.75 138 143
Boston 4 Providence (New Haven) 8.60 140 145

Canada Southern (New York Central) —100 2.85 60 63
Carolina Clinchfleld 4 Ohio (L A N-A C L) 4%——100 4.00 99 102
Common 6% stamped 5.00 100M 103

Cleve Clnn Chicago 4 St Louis pref (N Y Central) 100 5.00 97
Cleveland 4 Pittsburgh (Pennsylvania) 50 3.50 84 •87
Betterman stock 2.00 47 51

Delaware (Pennsylvania) 25 2.00 46 48M
Fort Wayne 4 Jackson pref (N Y Central) 100 5.50 91 95
Georgia RR 4 Banking (L 4 N-A GL)_. -100 10.00 195 202
Lackawanna RR of N J (Del Lack 4 Western).. ..100 4.00 73 76
Michigan Central (New York Central) 60.00 1000
Morris 4 Essex (Del Lack 4 Western) ... 50 3.875 63 M 66
New York Lackawanna 4 Western (D L 4 W)._ -100 5.00 95 99
Northern Central (Pennsylvania) 4.00 96 100
Northern RR of N J (Erie) 4.00 64 69
Oswego 4 Syracuse (Del Lack 4 Western) 60 4.50 70 73

Pittsburgh Bessemer 4 Lake Erie (U S Steel) ...50 1.50 41 43
ITeferred

, 50 3.00 83 86
Pittsburgh Fort Wayne 4 Chicago (Pennsylvania)—100 7.00 160 167
Preferred 7.00 174 179

Rensselaer 4 Saratoga (Delaware 4 Hudson) ...100 6.82 105 109
St. Louis Bridge 1st pref (Terminal RR)— ,.100 6.00 138 143
Second preferred 3.00 70 75

Tunne RR St Louis (Terminal RR) ...100 6.00 138 143
United New Jersey RR 4 Canal (Pennsylvania)..—100 10.00 241 246
Utica Chenango 4 Susquehanna (DL4W) —100 6.00 90 93 '
Valley (Delaware Lackawanna 4 Western) —100 5.00 100
Vlcksburg Shreveport 4 Pacific (Illinois Central).—100 5 00 83 87
Preferred 6.00 84 89

Warren RR of N J (Del Lac 4 Western) ..50 3.50 50 53
West Jersey 4 Sea Shore (Pennsylvania) 3.00 62 66

EQUIPMENT TRUST CERTIFICATES
Quotationa-Appraiaala Upon Requeat

Stroud & Company Inc.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds

Atlantic Coast Line 4Mb
Baltimore A Ohio 4Mb

5s
Boston A Maine 4Ha

68
3Deo. 1 1936-1944..

Canadian National 4 Ma—
68...

Canadian Paolflo 4Ms—
Cent RR New Jer 4Ma—
Chesapeake <fe Ohio 6Ma.

OMa
4Ma
6s

Chicago A Nor West 4Ms..
6s

ChloMllw A St Paul 4Ma-
68

Chicago R IA Pao 4Ms—
68

Denver A R G West 4Ma¬
es

6Ma
Erie RR 6Mb

68

4MB
6s

Great Northern 4Ms
6s

Hooking Valley 6s

Illinois Central 4Mb
6s
6Mb

Internet Great Nor 4Ms..
Long Island 4Mb.-..
6a...

Loulav A Nash 4Ms
6s

Maine Central 6s
6 Ma

Minn St P 4 SS M 4s.....

BUS

61.50
62.90
62.50
63.25
63.00
63.25

63.00
63.00
62.90
62.25
61.25
61.25
62.40
61.75
63.75
63.75
64.85

65.10
82
82

64.00
64.00
64.00
62.00
62.00
63.00
62.50
62.00
62.00
61.75

63.00
62.00
62.00
63.75
63.00
62.50
61.75
61.75
63.25
63.25
63.75

Ask

1.00
2.10
2.00
2.25
2.25
2.25

2.25
2.25
2.10
1.25
0.75
1.00
1.50
1.00
3.00
3.00
4.50
4.75
86
86

2.75
2.75
2.75
1.25
1.25
2.10
1.75
1.25
1.25
1.25

2.10
1.10
1.10
2.50
2.00
1.50
1.00
1.00
2.25
2.25
3.00

Missouri Paolflo 4M8
5s

6MS
New Orl Tex 4 Mex 4Ms—
New York Central 4Mb—
6s—

N Y Chlo 4 St. L 4Ma
6s

N Y N H 4 Hartf 4Ma
68

Northern Pacific 4 Ma
Pennsylvania RR 4Ms

5s
4s series E due

Jan 4 July 1937-49
2Mb series G non call
Dec. 1 1937-50

Pere Marquette 4Mb-.-.
Reading Co 4 Ma

6s
St. Louis-San Fran 4s...
4Mb
68

St Louis Southwestern 6s__

5MB
Southern Paolflo 4Mb...

6a
Southern Ry 4 Ma

5s

6Ma
Texas Paolflo 4s..
4MB
68

Union Paolflo 4Ms-
6a

Virginian Ry 4Mb
6s

Wabash Ry 4Ms ...

5a_

SMa
6a

Western Maryland 4Ms...
6s

Western Paolflo 6s......
5Ma

Bid

63.75
63.00
63.00
63.75
62.90
62.25
63.00
62.60
63.75
63.75
62.00
61.75
61.50

63.00

62.85
63.00
62.90
62.00
98
98M
99

63.50
63.00
62.75
62.50
63.10
63.00
62.25
62.75
62.75
62.25
61.50
61.50
61.75
61.75
100
100M
101
100
63.00
62.75
63.75
63.75

Ask

3.00
2.00
2.00
2.50
2.10
1.50
2.25
2.00
3.00
3.00
1.25
1.10
1.00

2.00

2.00
2.25
2.25
1.10

100
100M
101
2.50
2.00
2.00
1.75
2.25
2.10
1.50
2.00
2.00
1.50
1.00
1.00
1.00
1.00

102
102M
103

101M
2.50
2.00
2.75
2.75

RAILROAD BONDS. .

BOUGHT . SOLD . QUOTED

Earnings and Special Studies Monthly
on Request Bulletin

john e. sloane & co.
Member» New York Security Dealer» Association

41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624

Railroad Bonds

Akron Canton 4 Youngstown 5Ms, 1945
68, 1945

Augusta Union Station 1st 4s, 1953
Birmingham Terminal 1st 4s, 1957
Boston A Albany 1st 4Mb, April 1, 1943
Boston A Maine 3s, 1950
Prior lien 4s, 1942
Prior lien 4Ma, 1944
Convertible 5s, 1940-45

Buffalo Creek 1st ref 6b, 1961 -

Chateaugay Ore A Iron 1st ref 4s, 1942
Choctaw 4 Memphis 1st 5s, 1952
Cincinnati Indianapolis A Western 1st 5s, 1965
Cleveland Terminal A Valley 1st 4s, 1995
Georgia Southern A Florida 1st 5s, 1945
Goshen 4 Deckertown 1st 5 Ma. 1978
Great Northern 3Mb series 1,1967—

Hoboken Ferry 1st 5s, 1946 .......

Kanawha A West Virginia 1st 5s, 1955—..
Kansas Oklahoma 4 Gulf 1st 5s, 1978
Little Rock 4 Hot Springs Western 1st 4s, 1939
Long island refunding mtge. 4s, 1949—

Macon Terminal 1st 5s, 1965
Maryland 4 Pennsylvania 1st 4s, 1951 ........

Meridian Terminal 1st 4s. 1955
Minneapolis St Paul A Sault Ste Marie 2d 4s, 1949
Montgomery 4 Erie 1st 6b, 1956

New York 4 Hoboken Ferry general 5s, 1946
Piedmont and Northern Ry. 1st mtge. 3Ms, 1966—
Portland RR 1st 3Ms. 1951
Consolidated 5s, 1945

Rock Island Frisco Terminal 4Ma, 1957

St Clair Madison 4 St Louis 1st 4s, 1951
Shreveport Bridge 4 Terminal 1st 5s, 1955
Somerset Ry 1st ref 4s. 1955
Southern Hllnols A Missouri Bridge 1st 4s, 1951...
Toledo Terminal RR 4Mb, 1957
Toronto Hamilton A Buffalo 4 Ma, 1966
Washington County Ry 1st 3Ms, 1954

Bid Asked

71 73

71M 74
96

'

97M 99M
105 - - -

69 73
83 mm

88 92

97 98M
95 —

91 94

66 70
98 102
93 M 96 M
68 71M
95

92X 93M

91 94
100 103M
101 103M
/28
99 101

105 107
75 80
95 - ~ «.

50 60
94 ---

75 80
88 - - -

69 71M
88 90
93 97

95
91 99
70 74
90 92
112 ammo mm

96 mm - mm

69 71M

OHIO PUBLIC SERVICE CO.
5% . 6% - 7% CUMULATIVE PREFERRED

BmMl 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

A1AOUOOO XI » wi

Assoc Gas 4 Eleo orlg pref
$6.50 preferred

CentralMaine Power.

Columbus Ry Pr 4 Lt—
1st $6 preferred A...1C
$6.50 preferred B 1C.

Consol Eleo 4 Gas $6 pref.
Consol Traction (N J) .1
Consumers Pow $5 pref.
Continental Gas 4 El—
7% preferred 1

Dallas Pr 4 Lt 7% pref 1
Derby Gas 4 El $7 pref.
Essex-Hudson Gas 1

$6 oum preferred
$6.50 cum preferred

interstate Natural Gas...

For footnotes see page 2113.

r Bid Ask
* 78M 79M
* 88M 90M
* 12 15
* 22M 24
* 23 25
* 114M 116M
) 136 139
* 73M 75M
> 24M 25
* 93M 96M
* 84 88

(j 91M 94
0 81M 84M
3 89M 91

3 107M 109
3 107 108M
. 22 25
3 64 67
* 101M 102

3 95M 97M
3 113
► 71 75
3 189 —

- 50M 52
- 51M 53

53 55
3 120

M %
3 189
• 109M 111M
) 110M 112M
* 57M 59
► 30 32
» 14 16

) 54M _

) 98 99
) 113 115
) 82M 85M
> 76M 77M
1 89M 91
» 72M 82M

Par

Mississippi Power $6 pref—
$7 preferred

MississippiP 4 L $6 pf—•
Miss Rlv Pow 6% pref.100
Mo Pub Serv $7 pref 100
Mountain States Pr com..*

7% preferred 100
Nassau 4 Suff Ltg pref .100
Nebraska Pow 7% pref.100
Newark Consol Gas 100
New Eng G 4 E 5M% Pf-*
N E Pow Assn 6% pref.100
New Eng Pub Serv Co—
$7 prior lien pref *

New Orl Pub Serv $7 pf. *
N Y Pow 4 Lt $6 cum pf
7% cum preferred...100

Nor States Pr $7 pref..100

Ohio Edlaon $6 pref *
$7 preferred ♦

Ohio Power Q% pref...100
Ohio Pub Serv 6% pf._100
7% preferred 100

Okla G 4 E 7% pref...100

Paolflo Pow 4 Lt 7% pf 100
Penn Pow 4 Lt $7 pref...*
Philadelphia Co $5 pref..*
Pub Serv of Colo 7% pf 100

Queens Borough G 4 E—
6% preferred 100

Republic Natural Gas 1
Rochester Gas 4 Eleo—
6% preferred O 100

Sioux City G 4 E $7 pf-100
Sou Calif Edison pref B.25
South Jersey Gas 4 E1.100
Tenn Eleo Pow 6% pref 100
7% preferred 100

Texas Pow 4 Lt 7% pf.100
Toledo Edison 7% pf A 100
United G 4 E(Conn)7% pf
Utah Pow 4 Lt $7 pref...*
Utica Gas 4 El 7% pf—100
Virginia Ry 100

Bid Ask

67 71 M
74 78
82 M 84 M

114 116
13 M 16
4 6
43 46 M
34 35 H
HI M
119 122
47M 48 M
78 79

70 M 71M
64 M 67
103 104M
113M 115M
90 94

101M 102M
109 111

110 111 M
97 99

107 109

112M 115M

79M 82 M
108M 109M
84 M 86 M
109 111

83M 85M
6M 7M

98M 99M
99 100x
27M 28 M
189
60 61M
§8 69

108 M 110M
112M 114
92 94

69M 71
99M 101H
170 185
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Quotations on Over-the-Counter Securities—Thursday March 25-Continued
Securities of the

\ , . , •' ' ■ • '• .• ■ . • ■ •' rf»' •

Associated Gas & Electric System

S. A. O'BRIEIV CO.
Members New York Curb Exchange

150 BROADWAY, NEW YORK' 75 FEDERAL ST., BOSTON
COrtlandt 7-1868 HANcock 8920
Direct Private Telephone between New York and Boston

Bell System Teletype—N.Y. 1-1074

Public Utility Bonds

1st 6s series A.

Associated Eleotrlo 5s_1961
Assoc Gas A Eleo Corp—
Income deb 3 54s 1978
Income deb 35*s—1978
Income deb 4s 1978
Income deb 4 54s—1978
Conv deb 4s 1973
Conv deb 454s 1973
Conv deb 5s 1973
Conv deb 554s 1973

Assoc Gas A Elec Co—
Cons ref deb 454S--1958
Sink fund Income 4s 1983

. Sink fund lno 4 54s.-1983
Sink fund income 6s 1983
Sink fund lnc 6 54S..1983
Sink fund lnc 4-6S..1986
Sink fund lnc 4 54-5 54s 86
Sink fund lnc 5-68.-1986
Sink fund lnc 6 54-6 54s 86

Atlantic City Elec 3 5*si964

Bellows Falls Hy El 5s 1958
Black8tone V G A E 4s '65

Cent Ark Pub Serv 5s 1948
Central G A E 554s—1946
1st lien coll tr 6s 1946

Cent Maine Pr 4s ser G '60
Central Public Utility-
Income 6 54s with stkl952

Colorado Power 6s_—1953
Conn Lt A Power 3 54s 1956
3Ma series F 1966
3 34s series G ..1966

Conn River Pr 3jtfs A.1961
Consol E A G 6s A...1962

6s series B 1962
6% secured notes.-1937

Cumberl'd Co PAL 354s'66

Bid Ask

/90 92

8054 82 5*
9754 99
87 90

94 96

93 95

6354 6454

38 39

3954 4054
42 54 43 5*
47 48

7454 •* -

79

8454 ---

94 96

44 48
40 45

45 50

50 55
55 60

46

5454
5454
625*
95% ;96K

103 10454
1055* 10654

94 97

78 80

8454 8654
101 102

17M 95*
106 - - -

10154 102

10154
9954 1005*
102 10254
59 61

59 61

63 65

95 96

DallasPow A Lt354s..l967
Federal Pub Serv 1st 6s "47
FederatedUtll 554s 1957
Green Mountain Pow 6s '48
Houston Lt A Pow 3Mo 66
Iowa Sou Utll 654s—1950
Kan City Pub Serv 3S.1951
Kan Pow A Lt 1st 4Mb '65
Keystone Telep 6548.1965

i ■

Louisville Gas A El 3 54s '66
Metrop Edison 4s ser G '65
Missouri Pow A Lt 3Mb 66
Mtn States Pow 1st 6s 1938

Narragansett Eleo 3Mb *66
Newport N A Ham Ss.1944
New Engl Pow 35*8..1961
N. Y. State E A G Corp.

4s 1965

Ohio Edison 35*8 1972
Old Dom Pr 5s May 16 '51
Okla Gas A Elec 35*s_1966
Debenture 4s 1946

Parr Shoals Power 58.1952
Pennsylvania Eleo 5s 1962
Penn Telep Corp 1st 4s '65
Peoples LAP 6 54s—1941
Phila Electric 354s.-.1967
Public Serv of Colo 68.1961
Pub Serv ofNH3«sD '60
Pub Utll Cons 554s—1948

Sioux City Gas A El 4s 1966
Sou Cities Utll 5s A—1968
Tel Bond A Share 6s__1958
Utica Gas A El Co 58.1957

Western Mass Co 3Mb 1946
Western Pub Serv 6Mb '60
Wisconsin G A El 3 54s 1966
Wiso Mich Pow 35*8—1961
Wisconsin Pub Ser

1st mtge 4s 1961

Bid

10054
/55
81
102M
100
100
44

10654
10154

9954
10354
9654
93

100
105

Ask

10154

83""
104

10054
102
46

10754
103

100

10454
9754
96

10054

96 97

10254 —-

955* 955*
97 54 9754
67 70

975* 975*
10154 102

100 102
102 103

10354 105 54
/96 98

10054 10054
104 105
101 102
75 78

965* 975*
50 52

81 83

1175* ...

1015* 10254
88 92

985*
9954 1005*

10154 102

Real Estate Issues
Reports - Markets

BArclay 7
2360

AMOTT, BAKER &, CO.
INCORPORATED

150 Broadway, N.Y.
Bell System Tel.

NY 1-588

Real Estate Bonds and Title Co. Mortgage Certificates
Alden 1st 6s Jan 11941
Broadmoor (The) 1st 6s '41
B'way Barolay 1st 68.1941
B'way A 41st Street—

1st leasehold 654S..1944
Broadway Motors Bldg—

6s stamped 1948
Chanln Bldg lnc 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 554s 1947

Eqult Off Bldg deb 5s 1952
Deb 5s 1952 Legended..

60 Bway Bldg 1st 3s lno '46
500 Fifth Avenue—

6 54s unstamped 1949
502 Park Ave 1st 6s...1941
52d A Madison Off Bldg—
6s... Nov 1947

Film Center Bldg 1st 6s '43
40 Wall St Corp 6s 1968
42 Bway 1st 68 r.1939
1400 Broadway Bldg—
1st 654s stamped...1948

Fox Theatre A Off Bldg—
1st 6548 Oct 1 1941

Fuller Bldg deb 6s 1944
5548 unstamped 1949

Graybar Bldg 6s 1946
Harrlman Bldg 1st 6s 1951
Hearst Brisbane Prop 6b '42
Hotel Lexington 1st 6s '43
Hotel St George 4s...1950
Keith-Albee Bldg (New
Rochelle) 1st 6s 1936

Lefoourt Manhattan Bldg
1st 4-5s extended to 1948

LewisMorris Apt Bldg—
1st 654b Apr 15 1937

Lincoln Bldg lno 6548.1963
Loew s Theatre Realt Corp

1st 6s... 1947
London Terraoe Apts 6s '40
Ludwlg Bauman—
1st 6a (Bklyn) 1942
1st 54b (LI) 1936

Bid Ask Bid Ask

/4654 5054 Majestic Apts 1st 6s. .1948 /3054 33

/52 55 Metropolitan Chain Prop—
/37 54 4054 6s 1948 92 95

Metropolitan Corp (Can)—
/41 45 6s... 1947 99 102

Metropol Playhouses lno—
705* 725* Sf deb 5s 1945 76 77

67 Munson Bldg 1st 65*8-1939 /3554 38

67 70 N Y Athletic Club—
1st mtge 2s stmpA reg'55 /3354 35

/5054 5354 1st A gen 6s 1946 /33 35

/35 3754 N Y Eve Journal 65*8.1937 101 103

N Y Title A Mtge Co—

/85* 1054 554s series BK /61 63

/8454 87 554s series C-2 /48 51

8254 8554 554s series F-l /60 62

/55 58 654s series Q ... /50 52

19th A Walnut Sts (Phila)
43 1st 6s July 7 1939 /3054 3454

/35 'mmm Oliver Cromwell (The)—
1st 6s Nov 15 1939 /1054 1454

/48 54 51 1 Park Avenue—

/.... — m m 2nd mtge 6s 1951 mmmm

6954 7154 103 E 57th St 1st 6s...1941 6854 m mm

8454 165 Bway Bldg 1st 554s '51 5354 55

Prudence Co

/44 46 554s double stpd._.1961 6954 7154
Realty Assoc Sec Corp—

/16 18 5s Income 1943 /59 62

69 7254 Roxy Theatre— *
/52 55 1st fee A 1'hold 65*8.1940 /57 59

77 79 Savoy Plaza Corp—
67 6854 Realty ext 1st 5548.1945 /26 28

90 " 9254 68 1946 /26 28

/63 6554 3s with stock 1956 5554 6954
59 6054 Sherry Netherland Hotel—

1st 5J*s May 15 1948 /33 35

60 Park PI (Newark) 6s '37 4954 m

616 Madison Av 1st 654s'38 /4154 4454

6854 mmm 61 Bway Bldg 1st 554s 1950 /5654 5854
Syracuse Hotel (Syracuse)

/5354 mmm 1st 6548 Oct 23 1940 /7254
7654 7854 Textile Bldg 1st 6s 1968 55

Trinity Bldgs Corp—
97 98 1st 5 54s 1939 9454 99

4954 5354 2 Park Ave Bldg 1st 4s 1941 2054 24

Walbrldge Bldg (Buffalo)—
7454 mmm 1st 654s Oct 19 1938 /25 ...

7454 mmm Westlnghouse Bldg—
1st fee A leasehold 4s *48 f77 80

OFFERINGS WANTED

First Mortgage Bonds of Subsidiaries

American Water Works' & Electric Co., Inc.
Consumers Water Co. (Maine)

H. M. PAYSON & CO.
Est. 1854

PORTLAND, MAINE 1 Tel. 2-3761

Specialists in—

Water Works Securities
Complete Statistical Information—Inquiries Invited

Swart,Brent&Co.
INCORPORATED

40 EXCHANGE PLACE, NEW YORK
Tel. HAnover 2-0510 Teletype: New York 1-1073

Water Bonds

Alabama Water Serv 5s '57
Alton Water Co 6s 1956
Ashtabula Wat Wks 6s '68
Atlantio County Wat 6s *58

Birmingham Water Works
5s series C 1957
6s series B 1954
554s series A 1954

Butler Water Co 5s...1967

Calif Water Service 4s 1961
Chester Wat Serv 454s '58
Citizens Water Co (Wash)

5s 1951
554s series A 1951

City of New Castle Water
6s.. . 1941

City~W ~(c"h"at~)"5s B" 1954
1st 6s series C 1957

Clinton W Wks Co 5s. 1939
Commonwealth Wat (N J)

5s series C 1957
5 54s series A 1947

Community Water Service
5 54s series B 1946
6s series A 1946

Connellsville Water 58.1939
Consol Water of Utica—

454s 1958
1st mtge 5s 1958

Davenport Water Co 5s '61
E St L A Interurb Water—

5s series A 1942
6s series B 1942
6s series D 1960

Greenwich Water A Gas—
5s series A 1952
5s series B 1952

Hackensack Wat Co 5s *77
654s series B 1977

Huntington Water 6s B '54
6s 1954
5s 1 1962

IllinoisWater Serv 6s A '62
Indianapolis Water—
1st mtge 354s 1966

Indianapolis W W Secure—
5s... ..1968

Interstate Water 6s A.1940
Joplin W W Co 5s 1957
Kokomo W W Co 5s. .1958
Lexington Wat Co 5 54s '40
Long Island Wat 5548.1955
Middlesex Wat Co 554s '67

Bid | Ask
98 100

104541 ---

102 54 103
10354

102
100

102 54
10454

100
102

101
102

101
101
105
101

105

10254

73
78

100

94
97

10454

10054
100

103

9954
9954
102
108
100
102 54
10354
100

99

93

;ioi
10354
104
9854
10354
10454

104
103
104

101

10354

104

77
82

10154

96

99

102
102

10154
10154
103

102"
104

102"

100

96

10354
105

10054
105

10654

Monmouth Consol W 5s '66
Monongahela Valley Water

5548 1950
Morgantown Water 5s 1965
M uncle Water Works 6s '65
New Jersey Water 5s. 1950
New Rochelle Wat 5s B *51

654s 1951
New York Wat Serv 5s '61
Newport Water Co 5s 1953
Ohio Cities Water 654s '63
Ohio Valley Water 5s. 1954
Ohio Water Service 5s. 1958
Ore-Wash Wat Serv 5s 1957
Penna State Water—

1st coll trust 45*s._1966
Peoria Water Works Co—

1st A ref 5s 1950
1st consol 4s 1948
1st consol 5s 1948
Prior Hen 5s 1948

Phila Suburb Wat 4s__1965
Pinellas Water Co 554s '69
Pittsburgh Sub Wat 5s '68
Plalnfield Union Wat 6s '61
Richmond W W Co 58.1957
Roanoke W W 6s 1950
Roch A L Ont Wat 5s. 1938
St Joseph Wat 4s ser 19A'66
Scranton Gas A Water Co
454s 1968

Scranton Spring Brook
Water Serv 5s 1961

1st A ref 5s A 1967
Shenango Val 4s ser B 1961
South Bay Cons Wat 6s '60
Sou Pittsburgh Wat 6s *65

6s series A 1960
6a series B 1960

Spgfleld City Wat 4s A1956
Terre Haute Water 5s B '56

6s series A 1949
TexarkanaWat 1st 5s .1968
Union Water Serv 554s '51
Water Serv Cos lnc 5s '42
W Va Water Serv 4s.. 1961
Western N Y Water Co—

5s series B 1950
1st mtge 5s ..1951
1st mtge 554s 1950

Westmoreland Water 5s *62
Wichita Water Co 5s B '56

5s series C 1960
6s series A 1949

W'msport Water 5s...1952

Bid Ask

9354 96

101
104 ...

104 _

101 103

83 87

84 87

95 96

97 100

87 90

108 - mm

97 54 99

88 9054

93 95

98 54 10054
9854 10054
100 103
103 — mm

103 105
95 98

102
105 mmm

105 mmm

88 90

101 10254
106 •

103 10454

100 102
98 100

1015* 102 54
74 77 54
10254
102 54 mmm

105 'mmm

99 54 101

100 102

103 105

103 105

100 102
95 mmm

9854 100

98 99 54
97 54 99 54
100 10154
10154 103
101 immm

104 mmm

103 mmm

10254 10454

Chain Store Stocks

Par

Berland Shoe Stores »

7% preferred 100
B/G Foods lno com
Bickfords lnc *
$2.50 conv pref _»

Bohaok (H C) common..*
7% preferred 100

Diamond Shoe pref 100

Flshman (M H) Stores...*
Preferred 100

i

Kobacker Stores *

7% preferred .100

Bid Ask

13 16

100
4 5

1454 1654
36 38

85* 95*
44 48

103 ---

22 24

105 ...

18 24

93 —

Par

Kress (S H) 6% pref
Miller (I) Sons com.. ♦
654% preferred 100

Murphy (G C) $5 pref.100
Neisner Bros pref 100

Reeves (Daniel) pref. -100
Schlff Co preferred 100
United Cigar Sts 6% pf.100
6% pref otfs__

Bid Ask

115* 115*
14 19

41 46

106 109
113 115

105

1065*
29 31

2854 3054

Sugar Stocks
Par

Cuban Atlantic Sugar...10
Eastern Sugar Assoc 1
Preferred 1

Haytian Corp Amer *

Bid Ask

18 20

34 36
41 43

5* 154

Par

Savannah Sug Ref com 1
West Indies Sugar Corp__l

Bid

3754
854

Ask

39

954

For footnotes see page 2113.

CURRENT NOTICES

—The Bond Club of New Jersey will hold its annual spring field day on
June 11th at the Canoebrook Country Club in Summit, New Jersey, it was
announced by James C. Campbell, Jr. of Estabrook & Co., who has been
chosen chairman of the field day committee.

MR—Lancaster & Norvin Greene, Inc., 30 Broad St., New York City
have prepared an analysis of the $10 par, class A participating common
stock of the Dennison Manufacturing Co., makers of labels, tags and
paper novelties.
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Quotations on Over-the-Counter Securities—Thursday March 25- Continued 4

Climax Molybdenum Co.
Amer. Dist. Tel. Co., Com. & Pfd.

WestVa. Pulp&PaperCo., Com. & Pf.
Witherbee Sherman, Inc.6s, 1944& Pf.

Bought—Sold—Quoted

Bristol & Willett
Established 1920

Members New York Security Dealers Association

116 Broadway, N. Y. Tel. BArclay 7-0700
Bell System Teletype NY 1-1493

Industrial Stocks
Par

American Arch ♦

American Book .100
American Hard Rubber—
8% cum preferred... 100

American Hardware....25
Amer Malse Products *
American Mfg 6% pref.100
American Republics com.*
Andlan National Corp *
Art Metal Construction. 10
Bankers Indust Serv cl A*
Beneficial Indus Loan pf.*
Bowman-Blltmore Hotels
1st preferred 100

Burdines Inc com *

Climax Molybdenum.._.*
Columbia Baking com *
SI oum preferred *

Columbia Broadcasting A *
Class B *

Crowell Pub Co com *

S7 preferred 100
Dentists' Supply Co of N Y
Dictaphone Corp ...*
Preferred 100

Dixon (Jos) Crucible...100
Douglas Shoe preferred. 100
DraperCorp , •
Foundation Co. For shs..*
American shares. *

Galr (Robert) Co com *
Preferred *

Gen Fire Extinguisher *
Golden Cycle Corp 10
Good Humor Corp ...

Graton A Knight com *
Preferred 100

Great Lakes S8 Co com..*
Great Northern Paper. .25
Klldun Mining Corp 1
Lawyers Mortgage Co..20
Lawrence Portl Cement 100
Lord A Taylor com 100
1st 0% preferred.... 100
2d 8% preferred.....100

Maofadden Publlca'n com *
Preferred *

Martin (Glen L) com 1
Maytag warrants.........
Muskegon Piston Ring

Bid

51
66

108
40%
26

80

15!*
48
23H
6

51

26

32!*
53X
10
17H
58H
58X
53%
108 3*
63!*
70X
120
77X
32

82
3H
7

12%
38%
24

39!*
8X
9%

65
52%
42

2X
2%
49

260
110
120

10X
64 X
28X
X

16!*

Ask

54
71

111

41H
29
84
16X
49X
24X
7X

52X

29
36

55
11X
20X
60X
60X
57

66H
73X

82X
35
85

3X
7X
13X
40X
25
42 X
10

10X
68

53X
44

2%
>2%
51

11X
68

29!*
IX

17X

Par
Merck A Co Inc com. .... 1
6% preferred 100

Mock Judson A Voehringer
Preferred 100

National Casket. ._..._.*
Preferred »

Nat Paper A Type com...*
5% preferred ..100

New Haven Clock pf 100
Northwestern Yeast 100
Norwich Pharmacal 5
Ohio Leather com *

Ohio Match Co *
Pathe Film 7% pref •
Petroleum Conversion... 1
Publication Corp com....*
Remington Arms com *
Rome Cable Corp com 5
Scovlll Mfg 25
SingerManufacturing..100
Singer Mfg Ltd
Standard Screw 100
Stromberg-Carlson Tel Mfg
Sylvania Indus Corp *
Taylor Wharton Iron A
Steel com .... *

Trlco Products Corp *
Tublse Chatlllon cum pf. 10
United Merch A Mfg com *
United Piece Dye Works.»
Preferred ..100

Warren Northam—
$3 conv preferred *

Welch Grape Juice com..5
7% preferred 100

West Va Pulp A Pap com. •
Preferred 100

West Dairies Inc com v t c 1
$3 oum preferred *

White (S S) Dental Mfg.20
White Rock Mia Spring—
$7 1st preferred 100

Wlloox-Glbbs common..60
Willys Overland Motors.. 1
6% preferred 10

WJR The Goodwill Station
Woodward Iron com w 1..
Worcester Salt 100

Young (J S) Co com... 100
7% preferred 100

Bid Ask

36 38
114 ...

95!*
47 50
110 113

8!* 9X
29X 31 X
95 103X
85 88
40 42 X
26 27 X
10% 12
96 99

IX 2

50 52

4X 5X
16% 17X
51 52
320 325

5!* 6!*
159 165

15X 16X
38% 40X

20 21
41 42!*
98X 1033*
21 22!*
3 3!*
20!* 22!*

43 46!*
24!* 25!*
107 «. ~ —

40 42

105!* 107!*
4 5!*
35 37

23!* 25X

99!* 103X
24!* 27 X
5!* 6X
12!* 12X
30 32

40!* 42!*
63 66

100 110
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.
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

ROBERT GAIR $3 PFD.
Earned second half 1936, $3.49 per share

Market 37%-38!*

Inquiries Invited

LANCASTER & NORVIN GREENE
Incorporated

30 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786

Investing Companies

Par
Administered Fund ..*
Affiliated Fund Inc
Amerex Holding Corp *
Amer Business Shares 1
Amer A Continental Corp.
Amer General Equities Inc
Am Insurance Stock Corp *
Assoc Stand Oil Shares..2
Bankers Nat Invest Corp *
Basic Industry Shares *
British Type Invest A 1
Broad St Invest Co Inc
Bullock Fund Ltd 1
Canadian Inv Fund Ltd.l
Central Nat Corp cl A *
Class B *

Century Trust Shares...*
Commonwealth Invest-..1
Consol. Funds Corp cl A.
Continental Shares pref..

Corporate Trust Shares
Series AA
Accumulative series
Series AA mod
Series ACC mod

Crura A Forater com 10
8% preferred 100

Crum A Forster Insurance
Common B shares. 10
7% preferred 100

Cumulative Trust Shares. *
Deposited Bank Shs ser A.
Deposited Insur Shs A
Deposited Insur 8h ser B__
Diversified Trustee Shs B_
C
D

Dividend Shares 25o
Eqult Inv Corp (Mass)..5
Equity Corp conv pref 1
Fidelity Fund Ino ...*
Fixed Trust Shares A *
B ♦

Foundation Trust Shares A
Fundamental Investors Ino
Fundamental Tr Shares A.
B

General Investors Trust..
Group Securities-
Agricultural shares
Automobile shares

Building shares
Chemical shares
Food shares

Investing shares
Merchandise shares

Mining Shares
Petroleum shares
RR Equipment shares..
Steel shares ...

Tobacco shares

Bid

19.97
11.50

29%
1.29
12
1.16

5X
7%
3X
5.34
.68

36.67

23%
4.80
49
7

27.13
6.06

12«
21

3.02
2.88
2.88
3.74
3.74
30
116

35

112X
6.62
2.74
3.63
3.43

11%
5.25
7.75

2.10
34.65
39%
28.79
13.73
11.45
5.10
25.10
6.46
5.93
7.18

Ask

21.25
12.51

31%
1.42
13

1.30
6

8X
4X

".88
39.22

25X
5.20
53
10

29.17
6.48
14X
22

32

37X

8.60

2.25
37.23

42%
31.01

5.40
26.51
7.13

7~.81

2.07
1.67

2.51
1.78
1.16

1.99
1.64
2.03
1.64
1.82
2.42

1.19

Par
Guardian Inv Trust com.*
Preferred

Huron Holding Corp
Incorporated Investors..*
Institutional Securities Ltd
Bank Group Shares
Insurance Group Shares

Invest Co of Amer com. 10
Investors Fund C
KeystoneCust Fd Ino B-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 ctfs
No Amer Tr Shares 1953—
Series 1955
Series 1956
Series 1958

Northern Securities.—100

Pacific Southern Inv pref. »
Class A *

Blass B _.__*
Plymouth Fund Inc A. 10c
Quarterly Ino Shares new.
Representative Trust Shs.
Republlc Investors Fund. 6
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 *
Super Corp of Am Tr Shs A
AA.,
B

BB_
C
D

Supervised Shares
Trusteed Amer Bank Shs B
Trusteed Industry Shares.
U S El Lt A Pr Shares A__
B

Voting trust ctfs
Un N Y Bank Trust C3._
Un N Y Tr Shs ser F
Wellington Fund

Investm't BankingCorps
Bancamerlea-Blalr Corp..
First Boston Corp
Sehoelkopf, Hutton A
Pomeroy Ino com

Bid

1

24
.85

27.02

1.99
1.73
47X
16.65
23.14

3X
10.31
29.83
17.68
4.76
2.18

4%

58%
2.80
3.64
3.57
3.37

70
41

18%
4%
.96

18.77
14.42

4%
55c

15.77
4.27
10.43
5 68

22.25
4.35
1.02

120
4.23
2.85
4.40
2.85
8.23

15.35
.99

159
18%
2.88
1.07

3X
1%

20.72

11H
38X

Ask

IX

1.25

2.15
1.87
49
17.67
25.37

11~.27
31.65
19.32
4.86
2.34

75
43

20

4%
1.07

20.56
14.92

5%
75c

17.19

22.94
4.60
1.10

123

16.69
1.09
1.76

18%
2.98

1.15
4X
IX

22.71

12%
40

UNITED MERCHANTS & MANUFACTURERS
Common

ROBINSON, MILLER & CO.
INO.

Telephone m William Sima* N Y Telet
HAnover 2-1282 wiiiiam street, n. T. N Y> i

Miscellaneous Bonds

American Tobacco 4s_1951
Am Wire Fabrics 7S..1942
Associates Invest 3s. .1946
Bear Mountain-Hudson
River Bridge 7s 1963

Chicago Stock Yds 5s. 1961
Confl Roll A Steel Fdy
1st conv S f 6s 1940

Cudaby Pack conv 4s. 1950
1st 3%s 1955

Deep Rock Oil 7s 1937
Elec Auio-Lite conv 4s '52
Federal Farm MtgeCorp—

1%B Sept 1 1939
Haytian Corp 8s 1938
Home Owners' Loan Corp

1%S Aug 15 1937
2s Aug 15 1938
1%B June 1 1939

Bid Ask

no 112X
99 101

94!* 95!*

104!*
100 101!*

96 98

101!* 102!*
98!* 99!*
/86 88
110 110!*

100.6 100.10

/29!* 313*

100.12 100.18
101.12 101.18
100.6 100.10

Journal of Comm 6%s 1937
Kelsey Hayes Wheel Co—
Conv deb 6s_. 1948

Kopper Co 4s ser A...1951
Martin (Glenn L)
conv 6s 1939

Nat Radiator 5s 1946
N Y Shipbuilding 5s._ 1946
Otis Steel 4% a ...1962
Reynolds Investing 5s 1948
Scovlll Mfg 5%s 1945
Std Tex Prod 1st 6%s as*42
Struth Wells Titus 6%s '43
TideWat Assoc Oil 3%a' 52
Witherbee Sherman 6s '44
Woodward Iron 5s.—1952
1st 5s w 1. 1962
2d conv inc 5s w 1..1962

Bid

87X

98X
100X

235

J73
90

92X
88X
106

/26
100

97J*
f70
fl58X
102
163X

Ask

100

100!*

245
77
96

92!*
92 J*
108
27
101 J*
98 J*
73
162

103)*
169

* No par value, a Interchangeable, b Basis price, d Coupon, e Ex-rights.
/ Flat price, w i When Issued, x Ex-dividend, y Now selling on New York
Curb Exchange, z Now selling ex-coupons,

t Now listed on New York Stock Exohange.

X Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold.

CURRENT NOTICES

—Following the dissolution of Elmore-Hurt & Co. Duane V. Elmore and
Lester Eugene Heath have formed the partnership of Elmore-Heath & Co.
to conduct an investment business, maintaining headquarters in the Central
Building, Topeka, Kansas. Virgil E. Hurt, who was Emporia resident
partner of Elmore-Hurt & Co., has formed the firm Virgil E. Hurt & Co.,
with headquarters at 504 Commercial St., Emporia.

—The investment firm of Link, Gorman & Co., Inc., of Chicago, an¬
nounce that Clarke Hinkle, Arthur F. Sweeney and James E. Mulvey have
become associated with their organizations Mr. Hinkle, ace fullback of the
world's champion Green Bay Packers, has joined the Green Bay sales staff,
while Messrs. Sweeney and Mulvey are being added to the .Chicago sales
department.

—Amott, Baker & Co., Inc., 150 Broadway, New York City, has pre
pared for distribution, operating reports on 200 Madison Ave. Building,
Film Center Building and Riverside Drive-82nd St. Corp. in New York
City and the Cambridge Court Apartments in Flushing, L. I. and a sup¬
plemental report on Fox Theater and Office Bulling in Brooklyn.
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WALTER E. BRAUNL

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

62 William St., N. V. Tel. HAnover 2-5422

Quotations on Over-the-Counter Securities
Thursday Mar. 25—Concluded /
Foreign Unlisted Dollar Bonds

Anhalt 7a to 1940
Antloqula 8% - 1940
Argentine 4s 1972
Bank ot Colombia 7% 1947
Bank of Colombia 7 % 1948
Barranquilla 8a'35-40-46-48
Bavaria 6 34s to 1945
Bavarian Palatinate Cons
Clt 7% to 1945

Bogota (Colombia) QHs '47
8s

Bolivia (Republlo) 8s. 1947
7s-— 1958
7s 1969
0s 1940

Brandenburg Elec 6s. -1953
Brazil funding 5%.1931-51
Brazil funding sculp
Bremen (Germany) 7s 1936
6s. 1940

British Hungarian Bank
7Hs 1902

Brown Coal Ind Corp—
03*8 -1953

Buenos Aires scrip---
Burmelster A NValn 08.1940
Caldas (Colombia) 7 Xs 46
Call (Colombia) 7%--1947
Callao (Peru) 7 34%—1944
Cauca Valley 7 34s 1946
Ceara (Brazil) 8% 1947
Central German Power
Magdeburg 6s ..1934

Chile Govt 6s assented ...
7s assented

Chilean Nitrate 5s 1908
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 34s '49
5s.- 1949

Cundlnamarca 0 His.. 1959
Dortmund Mun Utll 0s '48
Dueeseldorf 7s to 1945
Dulsburg 7% to 1945
East Prussian Pow 08.1953
Electric Pr (Germ) 0 34s '50
0 34s 1953

European Mortgage A In¬
vestment 7 34s I960
7s 1967

Frankfurt 7« to 1945
French Govt 6 His 1937
French Nat Mall S3 0s '62
Gelsenklrchen Mln 08-1934

6s 1937
German Atl Cable 7s.-1945
German Building A Land-
bank 6 34%———.1948

German Conversion Office
Funding 3s_ 1946

German defaulted coupons
July to Dec 1933
Jan to June 1934
July to Dec 1934
Jan to June 1935

July to Deo 1935
Jan to June 1930
July to Deo 1936
Jan to Mar 1937

German scrip
German Dawee Coupons
Dec 1934 stamped
Apr 15 '35 to Oct 15 '36.

German Young Coupons
Dec 1 '34 stamped
June 1 '35 to Dec. 1 *36.

Graz (Austria) 8s 1954
Gt Brit A Ireland

4s 1960-1990
Guatemala 8s 1948
Hanover Hara Water Wks
0% 1957

Haiti 0% -1953
Hansa S3 0s stamped-1939

0s unstamped 1939
Housing A Real Imp 7s '40

Bit1 Ask

/1734 19 y
/25 30

89% 90%
/23 26

/23 26

/24 •'
- m «•

/18 20

fi2y
/23 24

/21 22 y
/13 13%
/1234 13 y

fi2y 13%
/14 17

/18 20

79% 80%
/90 ...

/21 ---

/16 —

/36

/21
/55 58

/110 115

my 21

my 20

/15 16

my 21

foy —

m —

my «--

my
/72 73y

/33 /
—

/83 86

/60 62

/74 *77
my 68

/36 38

/30 33

/35 37

/16 34 18

/18
my - - -

my
m 20

my 2034
mymy

/32
my ---

my 19y
120 . - -

116 119

/70
/50
f2iy —

m%

29% 29%

/58 —

/40 ...

ruy .....

my
my ...

/31 ---

my - - -

/21
n 7%

f8% 9 y
my 1834

my 1234
my 14y
98 100

107 108)4
/48J* —

my
96 99

/55 57

/68 .....

my —

Hungarian Cent Mut 7s '37
Hungarian Ital Bk 734s '32
Hungarian Dlsoount A Ex¬
change Bank 7s 1936

Ilseder Steel 0s 1948
Jugoslavia 5s Fundingl950
Jugoslavia 2d ser 5s—.1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

Koholyt 034s 1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 0>4s '46
Leipzig Trade Fair 7s 1953
Luneberg Power Light A
Water 7% —1948

Mannheim A Palat 78-1941
Meridionals Elec 7s__1957
Munich 7s to 1945
Munlo Bk Hessen 7s to '45
Municipal Gas A Eleo Corp
Recklinghausen 7s-.1947

Nassau Landbank 0J4s '38
Natl Bank Panama 034%
(A A B) 1940-1947
(CAD) 1948-1949

Nat Centra] Savings Bk of
Hungary 734s 1902

National Hungarian A Ind
Mtge 7% 1948

North German Lloyd 0s '47
4a 1947

Norway (Kingdom) 4s 1963
Oberpials Eleo 7% 1940
Oldenburg-Free State 7%
to 1946

Panama 5% scrip
Porto Alegre 7% 1908
Protestant Church (Ger¬
many) 7s 1940

Prov Bk Westphalia 0s '33
Prov Bk Westphalia 6s '30

5s 1941
Rhine Westph Eleo 7% '36
Rio de Janeiro 0% 1933
Rom Catb Church 0>4s '46
R C Church Welfare 7s '40
Royal Dutch 4s 1946
Saarbruecken M Bk 0s '47
Salvador 7% 1957

7s ctfs of dep 1957
4s scrip
8s 1948
8s ctfs of dep -1948

Santa Catharlna (Brazil)
8% -1947

Santa Fe 7s Btamped.1942
Sorlp —i

Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 08.1943
Saxon Pub Works 7s. 1945
034s-- 1951

Saxon State Mtge 08.1947
Serbian 5s 1950
2d series 5s 1950
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

Slem A Halske deb 08.2930
7S 1940

State Mtge Bk Jugoslavia
5s 1956
2d series 5s >-.1956
Coupons—
Oct 1932 to April 1935
Oct 1935 to Oct 1930.

Stettin Pub Utll 7s—1946
Stlnnes 7s unstamped. 1936

Certificates 4s 1936
7s unstamped 1940
Certificates 4s 1946

Toho Electric 7s 1955
Tolima 7s 1947
Tucuman City 7s 1951
Tucuman Prov 7s.—1950
Union of Soviet Soc Repub
7% gold ruble 1943

United Steamship 08.1937
Unterelbe Electric 0s. 1953
Vesten Eleo Ry 7s 1947
Wurtemberg 7s to—1945

Byd
/33
/33

/33
/22
513*
50

/56
/40
m
/50
/1734
/17

/1834
/1734
84

/18
/1734

/16H
/19

/85
/85

/33

/33
/9734
/49
96

/1734

/1734
/64
/25

/17
/2034
my
/18
my
/25
/18
m
162

/17
/39
/33 34
my
J68
/60

/27
/84
/80
/15
/25
my
my
/21
5134
/50

/56
/40
/285
/98

5134
5034

/56
/40
/18
/56
/45
/56
/45
88 34
/15
100
100

{86.58
100

/1834
/17
/1834

Ask

52%
52

20

86

89

89

5034
9034

68

27

27

34 34
1234

29

85

1634
26 34
2134
2034

5234
52

325

5434
5334

90

1634
101

101

91.18
101

2034
1834
21

For footnotes see page 2113.

STOCKS /"TDMAN COUPONS
BONDS utiKJYlAIl SCRIP

Internal— External

ROBERT E. HAUTZ & CO., INC.
50 Broad Street
NEW YORK

160 No. LaSalle St.
CHICAGO

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks $ PeT Share
j5 Ludlow Manufacturing Associates - ----157

Shares Stocks $ ver Share
10 Draper Corp °Ays
7 Industrial Acceptance Corp. 1st pref., par $10 - 34
32 Galveston-Houston Co. common — 1394
Bonds— ■ ■, per Cent

$400 Galveston-Houston Co. 6s. June 1955, registered - 75% Rat
$5,000 Commonwealth of Massachusetts 334s. Jan. 1954, reg. tax-ex_—-111 A Int.
$25 Boston City Club 4s, July 1945... 21 A Int.

By Crockett & Co., Boston:
Shares Stocks $ per Share
20 Gardner Trust Co., Gardner, Mass., par $100 15
48 Berkshire Fine Spinning Assts. common , 19%
10 Farr Alpaca Co., par $50 2034
20 Suncook Mills preferred, par $100 2534
31 Rlverbank Court Securities Co—-———— X --.$13 lot
50 Technology Chambers Trust, par $100 134
100 Bonwlt Teller A Co. convertible preferred - - $3 lot
24 Barbey Co., Inc., class A $5 lot
5 Converse Rubber Co. special preferred 10

By Barnes & Lofland, Philadelphia:
Shares Stocks $ Per Share
10 St. Charles Hotel Co. (N. J.) preferred, par $100 —$4 lot
3 National Bank of Olney, par $10 - 0%
40 Camden Safe Deposit A Trust Co., par $12.50 13
25 Bryn Mawr Trust Co., par $10 - 1134
16 Cambria Iron Co., par $50-— f 5634
Bonds— Per Cent

$1,500 Embassy Theatre 1st 6s, due Jan. 15, 1938— 74 flat
$2,000 Oak Lane Manor 1st 6s, due July 16, 1935 - 27% flat
$1,000 Nos. 1918-20-22 Chestnut Street 1st mtge. 4.8%, 1939 (Mart
J. Welsh) 75 A Int.

$200 Oliver Cromwell 1st mtge. fee 6s, dated Nov. 15, 1927 (ctf. of dep.).-$16 lot

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Mar.20 Mar.22 Mar.23 Mar.24 Mar.25 il/ar.26
Francs Francs Francs Francs Francs Francs

Bank of France 8,000 8,000 8,100 8,200
Banque de Paris et Des Pays Bas 1,421 1,460 1,440 1,454
Banque de l'Union Parlslenne— 618 636 641 662
Canadian Pacific 310 313 320 327
Canal de Suez cap ——... 24,000 24,100 24,000 24,400
Cle Dlatr. d'Electrlcltle 1,125 1,143 1,160 1,175
Cle Generale d'Electrlcltle-—— 1,510 1,530 1,550 1,600
Cle Generale Tranaatlantlque 78 75 : 72 77
Citroen B 630 650 664 674
Comptolr Natlonale d'Escompte 742 763 757 757
Coty 8 A 250 230 230 240
Courrieres — - 277 274 286 246
Credit Commercial de France— 600 616 629 609
Credit Lyonnalse——— —— 1,640 1,690 1,690 1,660
Eaux Lyonnalse oap 1,480 1,510 1,490 1,500
Energle Electrlque du Nord Holi- 382 379 341 380 Holi-
Energie Electrlque du Littoral— day 610 627 621 633 day
Kuhlmann ——— 740 748 741 748
L'Alr Llqulde 980 990 1,040 1,060
Lyon (P L M) - 725 712 737 749
Nord Ry — 760 777 768 759
Orleans Ry 0% 384 386 385 378
Pathe Capital 22 26 26 27
Peohlney 1,872 1,940 1,930 1,975
Rentes, Pepetual 3%--. — 69.50 70.20 69.75 69.90
Rentes 4%, 1917 69.40 69.80 69.20 69.40
Rentes 4%, 1918.- 69.10 69.80 69.30 69.50
Rentes 434s. 1932 A 72.80 73.30 72.40 72 60
Rentes 434%. 1932 B 73.10 73.60 73.00 73.20
Rentes 5%, 1920 93.75 94.40 94J0 94.80
Royal Dutch 4,820 4,920 5,020 5,090
Saint Gobain C A C. 2,025 2,030 2,075 2,150
Schneider A Cle 1,281 1,296 1,310 1,330
Soclete Francalse Ford 95 90 95 101
Soclete Generale Fonclere—— 153 155 158 159
Soclete Lyonnalse 1,476 1,510 1,495 1,502
Soclete Marseillaise 517 518 518 517
Tublze Artificial 811k, pref 174 173 180 183
Union d'Electrlcltle 483 495 500 495
Wagon-Llts 112 112 116 119

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

, Mar. Mar. Mar. Mar.
23 24 25 26

Per Cent ofPar
41 41 41

Mar.
20

Mar.

22

Allgemelne Elektrlzltaets-Gesellsohaft 40 41
Berliner Handels-Geseltachaft (0%) 131 xl25
Berliner Kraft u. Llcht (8%) 166 166
Commerz'und Prlvat-Bank A. G 116 116
Dessauer Gas (7%).. - 112 113
Deutsche Bank und Dlsoonto-Gesellschaft. 120 120
Deutsche Erdoel (4%) 142 143
Deutsche Relchsbahn (German Rys) pf 7% 125 125
Dresdner Bank 106 103
Farbenlndustrie I G (7%) -—-—--168 167
Gesfuerel (6%) 143 143
Hamburg Elektrixitaetswerke 149 149
Hapag — -- 16
Manneemann Roehren 117 118
Norddeutsoher Lloyd - 18 17
Relohsbank (8%) - 193 194
Rhelnlsche Braunkohle (8%).—— —

Salzdetfurth (734%) —180 178
Siemens A Halske (7%) 191 192
x Ex-dlvidend.

125
165

116

113
120

143
125

103
167

144

148
16

117
17
194

178
192

125
165

116
113
120
143
125
103
165
144
149
18

118
17
197

172
192

125

165
116

113
120

144
125

103
166
146
149

16

118

17

197
230
170
195

Holi¬

day

CURRENT NOTICES

—Granberry & Co., members of the New York Stock Exchange, an¬
nounce the opening of their 14th office at 156 East 57th St. under the
management of William G. Taylor and Frederick H. Alfke. This will be
the sixth office maintained by the firm in New York City. Mr. Taylor has
been manager of the Woolworth Building office of Henry Clews & Co.
since 1925. Mr. Alfke has been manager of the 57th St. office of Henry
Clews & Co. since 1926.

—Greene & Co., 37 Wall St., New York City, members of the New York
Security Dealers Association, have issued for free distribution a booklet
containing "Over the Counter" quotations on industrial, public utility, real
estate, foreign dollar and investment trust bonds and industrial, public
utility and brewery common and preferred stocks.
—James Talcott, Inc. has been appointed factor for O'Day Textile Mills,

Inc., Fort Plain, N. Y., manufacturers of knit cloth for N. A. Meany
Lumber Co., Inc., Summit, N. J., wholesale lumber dealers and for the
Empire Case Goods Co., Inc., Jamestown, N. Y., manufacturers of
furniture.
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General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

RIGHTS-SCRIP

Specialists since 1917

McDonnell&fo.
Metribvr*\

New York Stock Exchange New York CurbZExchange
ISO Broadway, New York Telephone.|REctori2-7815-30

Bell Teletype <NY 1-1640

Acme Wire Co. (& Subs.)-
Calendar Years—

Income credits.

Cash discounts on sales, provision for
uncoil, notes, accepts. & accts., &c.

DfiDrfipintinn

Prov. for Federal"& State income taxes

Dividends
Shares capital stock outstanding
Earnings per share
x $20 per share par. y $25 per share par.

on undistributed profits.

Consolidated Balance Sheet Dec. 31

—Earnings-
1936

$392,245
7,595

1935
$304,354

6,308

1934
$99,396
7,802

$399,840 $310,663 $107,197

61,410
49,994

z55,156

41,272
51,739
41,205

'

15,678
52,589
4,587

$233,280
187,687
x57,750
$4.03

$176,447
50,532
x57,750
$3.05

$34,344

y57",750
$0.59

z Including Federal surtax

Assets— 1936
Cash $469,068
a Notes, accepts.
& accts. rec

Advance payments
to suppliers

Inventories
Notes & accts. rec.

(long-term)
b Land, buildings,
mach'y & equip.

Deferred charges..

1935

$333,474

149,236 163,243

77,499
294,733

707

575,331
8,698

146.517
233,814

9,327

584,097
7,882

Liabilities—
Accounts payable.
Adv. billings on

acct. of contracts

Fed. & State inc.
and other taxes.

Payroll, &c
Res. for profit on
unreturned reels
and spools

c Common stock.. 1,155,000
Capital surplus 85,599
Earned surplus 175,377

1936

$64,195

493

72,514
19,745

2,347

1935

$24,561

19,015

48,011
17,445

2,809
1,155,000

85,599
125,915

Total $1,575,272 $1,478,356 Total $1,575,272 $1,478,356
a After reserve of $16,559 in 1936 and $14,125 in 1935. b After reserve

for depreciation of $1,144,644 in 1936 and $1,106,884 in 1935. c Repre¬
sented by shares of $20 par.—V. 143, p. 3831.

Adams-Millis Corp.—50-Cent Dixtdend—-
The directors have declared a dividend of 50 cents per share on the

common stock, no par value, payable May 1 to holders of record April 16.
A like amount was paid Feb. 1, last, Dec. 23 and on Nov. 2 last, and
compares with 25 cents paid on Aug. 1 and May 1 last; 50 cents paid each
three months from May 1. 1934, to and incl. Feb. 1, 1936; 25 cents on
Feb. 1, 1934, Nov. 1 and Aug. 1, 1933, and 50 cents per share paid each
quarter from Nov. 1,1928, to Feb. 1,1933, incl. TheMay 1,1933, dividend
was omitted.

Calendar Years— 1936 1935
Net profit after deprec., int., Fed. taxes, &c x$500,255 $556,864
Earns, per sh. on 156,000 shs. com. stk. (no par)— $2.55 $2.87
x After deducting $5,200 provision for surtax on undistributed profits.—

V. 144, p. 442.

Aetna Ball Bearing Mfg. Co., Chicago—Stock Offered—
Carlton M. Higbie Corp. of Detroit and Rawson Lizars &
Co. of Chicago made public offering March 24 of 54,675
shares of common stock at $12.75 per share.
Net earnings for the year ended Dec. 31, 1936, after all charges including

Federal income and excess and undistributed profits taxes, were $172,761,
as against $151,497 in 1935 and $95,910 in 1934.
The company is one of the leading manufacturers of ball bearings, which

are marketed under the company's own trade name. Principal customers
include manufacturers of automobiles, trucks, tractors, washing machines,
freight car doors and overhead conveying systems.
The company has no funded debt and capitalization consists of 125,000

shares of common stock ($1 par), of which 121,500 shares will be out¬
standing. Dividends paid on the common last year aggregated $133,100.
—V. 144, p. 1946.

Air Devices Corp. (& Subs.)—Balance Sheet Dec. 31, 1936
fAfter giving effect to sale of 200,000 shares at $3 each net and application

of part of proceeds to payment of liabilities]
Assets—

Jash $331,019
Receivables (net) 60,749
Inventories... 270,472
Investment 1
Deferred charges .. 20,253
Land, bldgs., mach., &c. (net) 407,093
Patents, patentrights, &c.(net) 237,261

Total $1,326,848
-V. 144, p. 1946.

Liabilities—
Allowance for financing exp... $25,000
Capital stock (par $1) 400,000
Capital surplus l ,277,680
Operating deficit.. 375,831

Total $1,326,848

Air Reduction Co., Inc.—Earnings—
[Including Wholly Owned Subsidiaries]

rCalendar Years— xl936 xl935 1934 1933
Gross sales, less returns,
&c L $27,833,880 $20,865,439 $16,170,609 $13,443,833

Operating expenses—. 18,545,878 13,926,709 10,449,521 8,723,620

Operating income..— $9,288,002
Other income 448,789

Total income $9,736,791
Deprec., reserve, &c. 1,353,972
Federal tax zl ,318,266

$6,938,730
395,838

$7,334,568
1,126.671
915,031

$5,292,866
4,593,204

$5,721,088
496,641

$6,217,729
1,424,098
648,215

$4,145,416
3,737,141

$4,720,213
518,078

$5,238,291
1,599,524
446,035

$3,192,732
y3,154,818

Net profit $7,064,553
Dividends 6,960,781

Surplus $103,772 '$699,662 7 $408,275 $37,914
Shares com. outstanding
(no par)..—... 2,532,066 840,822 832,365 841,289

Earns, per share on com. $2.79 $6.29 $4.98 $3.79
x Including Pure Carbonic Co. of America and subsidiaries from July 1,

1935. y Includes dividends paid on stock held in treasury at end of year
includes 21,138 shares held in treasury at end of year, z Including surtax
•n undistributed profits $36,447.

LINE MATERIAL
Bought—Sold—Quoted

MDHW2 & (g®,
Phone Daly 5392
Teletype Milw. 488 MILWAUKEE, WIS.

Balance Sheet Dec

1936
*JLusets 5

X Land, bldgs.,&c.13,695,367
Misc. investments 4,738,051
Patents & licenses. 1
Cash 7,778,344
Pension and Insur¬
ance funds 716,540

y Accts. and notes
rec. (less res've) 3,261,372

Inventories 2,358,095
U. S. Govt, secur. 2,110,000
Fed. Land & Inter¬
mediate Credit
Bank bonds • 780,000

a Treasury stock.. 14,586
Other curr. assets. 5,421,980
Deferred charges. 440,959

. 31 (Incl.
1935

$

12,712,632
4,920,920

1

7,567,077

654,419

2,927,499
2,063,951
3,530,000

14,586
4,615,652
428,741

Wholly Owned Subsidiaries)
1936

Liabilities— $
z Common stock. .24,204,885
Accts. payable... 852,838
Dividends payable 1,266,033
Res. for local taxes,
accruals, &c 821,508

Federal tax reserve 1,274,670
Res. for pension &
Insurance funds 716,540

Res. for conting... 1,072,607
Miscell. reserves.. 122,111
Surplus. 10,984,105

1935 .

...

$

24,020.373
453,484
626,673

613,400
988,873

654,419
1,072,607
125,316

10,880,332

Total 41,315,295 39,435,4781 Total.. ..41,315,295 39,435,478
x After deducting depreciation reserves of $19,420,018 in 1936 and $19,-

010,890 in 1935. y After deducting reserves of $189,997 in 1936 and
$151,171 in 1935; $202,680 in 1934. z Represented by 2,533,465 (841,288
in 1935) shares of no par value.

a Consists of 1,399 shares in 1936 and 466 shares in 1935.—V. 144, p.
3.77°.

.. ; ■■

Aetna Life Insurance Co.—Correction—Dividend—
f The directors have declared a dividend of 20 cents per share [not 25 cents
as previously reported] on the capital stock, par $10, payable April 1 to
holders of record March 6. This compares with an extra dividend of 30
cents and a regular quarterly dividend of 20 cents paid on Jan. 2, last. Prior
to these latter payments regular quarterly dividends of 15 cents per share
were distributed. In addition an extra dividend of 20 cents was paid on
Jan. 2, 1936, and an extra of 10 cents on Jan. 2, 1935.—V. 143, p. 4143.

Akron Canton &
Feburary—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents

—V. 144, p 1584.

Youngstown Ry.-
1937 1936

$199,086 $181,558
80,347 71,206
39,147 43,221

392,863
156,800
71,636

368,730
143,821
88,841

-Earning
1935

$169,422
69,504
43.705

350,625
144,870
96,155

Alabama Great
February—

Gross from railway
Net from railway ...

Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 144, p. 1585.

Southern
1937

$610,562
187,268
137,793

. 1,170,265
316,075
194,685

RR.—Earnings—
1936 1935

$469,904 $351,493
93,781 26,171
37,976 1,363

915,829
185,912
82,765

732,314
55,892
2,241

1934
$148,096
64,484
38,314

278,161
109,811
60,309

1934
$371,090
77,136
54,642

766,458
163,442
119,477

Alabama Power Co.—Earnings—
[A subsidiary of Commonwealth & Southern Corp.]

Month Ended 12 Months Ended-
Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36

Gross revenue $1,684,159
a Oper. exps. & taxes— 739,825
Prov. for retire, reserve. 167,625

Gross income
Interest and other fixed
charges

Net income
Divs. on pref. stock.—

$1,446,903 $19,102,639 $17,028,591
611,339 8,687,587 7,643,972
140,500 1,821,250 1,459.130

$776,709 $695,064 $8,593,802 $7,925,488

403,752 399,416 4,810,384 4,860,299

$372,956 $295,647 $3,783,417 $3,065,189
195,178 195,178 2,342,138 2,342,142

Balance $177,778 $100,469 $1,441,280 $723,046
a No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1427.

Allied Kid Co.—To Call Preferred Stock—
At a meeting of the directors held March 18 it was voted to call all of the

company's outstanding $6.50 no par preferred stock fo.* redemption on
May 1, 1937. Pursuant to the terms of the corporation's agreement of
association, this stock is called at $110 per share plus accrued dividend to
May 1, 1937 of $1.62]^, making a total of $111.62^ Per share.
Although the redemption date is May 1, 1937, nolders of this preferred

stock or their assigns may receive payment immediately at $111.62^ per
share upon surrender of their certificates at the principal office of the State
Street Trust Co. of Boston.—V. 144, p. 1947.

Allis-Chalmers Mfg. Co.—Annual Report—
Otto H. Falk, Chairman and Max W. Babb, President state in part:
The net income for 1936, after all charges including interest on deben¬

tures, normal Federal income tax, surtax on undistributed profits, excess
profits tax, and depreciation, was $4,014,112 or $2.27 a share on 1,769.367
shares outstanding Dec. 31, 1936. The net income for the previous year
was $1,985,136 or $1.48 a share on 1,344,394 shares then outstanding.
Dividend payments were resumed in 1936 after a lapse of over four years.

The first payment on June 30 was at the rate of 25 cents a share, the
second payment was 37cents a share Sept. 30, and the third payment
was 37cents, plus an additional 50 cents a share, Dec. 24, or a total of
$1.50 a share, which amounted in all to $2,417,434.
Bookings, billings, net income or loss, and unfilled orders for the past

five years were as follows:
Unfilled Orders

Billings Net Income x End of Year
$14,764,063 loss$2,955.042 $5,441,825
13,286,767 loss2,893,905 6,425.998
20,287,148 lossl ,039,405 8.013.858
38.787,006 1,985,136 7,510.592
58,981,362 4,014,112 13,818,337

x In the registration statement, filed with the Securities and Exchange
Commission in connection with the sale of 4% convertible debentures in
1935, the results for the years 1932 to 1934. inclusive, were recast in certain
respects, so as to make them on a more comparable basis. The changes
include mainly adjustments for additional Federal income taxes, foreign
exchange, price allowances, and carrying value of marketable securities.
9 he adjusted figures were:

Year— Bookings
1932 $12,316,555
1933-—— *— 14,270,9401934 21,875,0081935 38,283.7401936 65,289,107
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Year— 1932 1933 1934
Net loss $3,191,555 $2,955,806 $673,869
Capital and Development Expenditures—Gross capital additions to land,

buildings, and equipment amounted to $1,962,342 during the year.
y Expenditures for development of new machinery and the redesign and
improvements of existing products totaled $1,434,517 as compared with
$1,041,367 in 1935. These expenditures were as usual written off currently
as incurred. .
Maintenance and Depreciation—Expenditures for maintenance and

repairs to buildings, machinery, and equipment in 1936 amounted to
$2,093,643 as against $1,369,627 in 1935. The provision for depreciation
on buildings, machinery, and equipment in 1936 amounted to $964,889
compared with $637,853 in 1935. Depreciation rates, which had been
reduced early in 1932, were restored in 1936 to the composite rates in use
prior to the reduction.
Current and Working Assets—Following is a comparison of the current

and working assets at Dec. 31, 1936 with Dec. 31. 1935:
Dec. 31,1936 Dec. 31, 1935 Increase

Cash and marketable securities $1,351,216 $3,620,110 dec$2268894
Receivables (less reserve) 17,154,339 14,025,433 3,128,906
Inventories- 20,454,318 14,808,097 5,646,221

$38,959,875 $32,453,641 $6,506,233
The current and working assets at Dec. 31, 1936, after deducting all

current liabilities, amounted to $27,693,891 as against $26,180,853 at the
close of 1935.
|K Taxes—The total taxes for the year were substantially $2,950,000, which
include normal Federal income tax, surtax on undistributed profits, capital
stock tax, excess profits tax, State income taxes, realty and personal
property taxes, and other miscellaneous items. These various taxes were
equivalent to $1.67 a share on the outstanding stock.

Consolidated Income Account for Calendar Years
1936 1935 1934 yl933

Sales billed.. -$58,981,363 $38,787,007 $20,287,148 $13,286,768
x Cost of sales incl. dep.,
devel., selling, and ad¬
ministration expenses-

Operating profit
Other income—
Credit arising fr. liquida¬

tion of Advance-
Rumely and other
assets

Interest & disc, (net).
Miscellaneous

Total income
Deben. interest & exp__

Loss acct. of Pittsburgh
flood

Prov. for Fed. inc. tax__
Prov. for Fed. surtax—-
Miscellaneous

53,455,342 36,415,578 21,390,138 16,156,929

$5,526,021 $2,371,4291oss$11029901oss$2870161

150,180
675,849
151,584

281,857
502,804
90,464

400,848
388,658
131,632

377,626
328,867
99,474

56,503,634
495,392

129,129
1,215,000
650,000

$3,246,554 loss$181,851 loss$2064193
769,417 762,429 766,794

492,000

95,125 62,917

$1,985,137 df$1039,405 df$2893,905Net profit for year— $4,014,113
Dividends paid 2,417,434
Surplus at end of year.-$10,727,944 $9,812,956 $7,791,325
x Depreciation included- 964,889 637,853 659,986
Shares capital stock out¬
standing 1,769,367 1,344,394 1,344,394

Earnings per share.^ $2.27 $1.48 Nil
y 1933 figures rearranged to make comparable with 1934.

Consolidated Balance Sheet Dec. 31

58,830,731
643,259

1,344,394
Nil

1936
Assets— $

Cash on hand and
I demand deposits 1,328,522
Marketable secure. 22,694
a Notes and accts.
receivable 16,829,792

Sund. debtors, em¬
ployees' working
fund, &C-_—— 324,547

Inventories 20,454,319
b Factory sites,
bldgs., machin¬
ery, equipment.27,611,277

Goodwill & patentsll.564,866
Other assets. 730,224
Deferred charges.- 133,634

1935

1,834,053
1,786,058

13,629,542

395,892
14,808,098

26,631,852
11,557,761
2,041,295
493,226

Liabilities—
Notes payable. _
Accts. payable and
payrolls....

Reserve for com

pletion of con¬
tracts billed

Taxes accrued
Advances on contr.
Deb. interest accr.
Sundry creditors.-
Reserves

Funded debt
b Common stock-

Earned surplus
c Treasury stock

1936

s

2,100.000

1935

. 4,312,014 3,380,456

1,450,681
2,895,229
192,374

315,684
2,184,786

55,045",823
10,727,944
Dr224,661

1,074,588
1,116,199
390,913
100,000
210,631

2,144,924
15,000,000
40,171,768
9,812,956
Dr224,661

Total .78,999,876 73,177,7751 Total 78,999,876 73,177,775
a After reserve for receivables of $1,837,670 in 1936 and $931,957 in

1935. b After reserve for depreciation of buildings and machinery of $17,-.
065,582 in 1936 and $16,647,938 in 1935. c Represented by 16,206 no par
shares at cost, d Represented by 1,360,600 no par shares at Dec. 31,
1935 and 1,785,573 at Dec. 31. 1936.—V. 144, p. 1771.

All-Penn Oil & Gas Co.—-Extra Dividend—
The directors have declared an extra dividend of one cent per share

in addition to the regular quarterly dividend of 10 cents per share on the
common stock, both payable April 15 to holders of record April 9.—V. 142,
p. 4326,

American Airlines, Inc. (& Subs.)
""Calendar Years—
Operating revenue—Mail

-Earnings-
1936"^

$2,444,361
Passenger 5,552,817
Express — 227,417
Other — 109,495

1935
$1,999,246
3,661,300

99,719
104,271

Total operating revenue $8,334,091 $5,864,536
Operating expenses- 6,868,805 5,441,002

Balance - $1,465,286 $423,535
Other income - — 77,036 27,539

Total income $1,542,322 $451,074
Other charges — 260,103 81,351
Provision for obsolescence and depreciation 1,277,629 1,118,093

Net profit. $4,589 loss$748,370

Consolidated Balance Sheet Dec. 31

Assets—

Cash.-----------
a Accts. receivable
Inventories
Indebt. of empl's.
Special funds
b Flying equlp't—
c Land,/'bldgs. &
other equlpm't.

d Misc. phys.prop.
Deferred charges..

1936

$551,456
738,649
820,806
6,518

24,138
2,855,685

1,431,690
31,902
117,965

1935

$229,686
454,435
636,990

5,009

1,497,023

1,482,707

78,037

Liabilities—
Accts. pay. & accr.

expenses
Accrued Interest. _

Accr. unem. comp.
excise taxes

Prov. for State and
local taxes.—__

Chattel mtge.notes

(current)
Note pay. 4%, due
on demand

5% chattel mtge.
notes ; _

5-yr. 4J^% debs..
Notes pay. due on

Nov. 30 1938...
Unearned revenue.

Cap.stk. ($10par)
Deficit

1936

$495,061
11,590

30,570

11,640

320,708

1935

$423,337
10,217

6,387

3,136,664

861,249
3,650,000

- 60,375
361,896

2,777,750
2,002,023

149,294
2,777,750
2,119,762

Total $6,578,810 $4,383,888 | Total $6,578,810 $4,383,888
a After reserve for doubtful accounts of $13,402 in 1935 and $1,833 in

1936. b After reserve for obsolescence and depreciation of $891,513 in
1935 and $1,313,763 in 1936. c After reserve for depreciation of $891,513
In 1935 and $497,836 in 1936. d Not in use, at cost.—V. 144, p. 95.

American Box Board Co.—Earnings—
1937—12 Whs.—1936

$97,279 $43,451

-Earnings—
1934 1933

Period End. Feb. 20— 1937—4 Wks.—1936
Net profit aft. all charges $50,533 $12,128
Earns, per share on
common stock $0.35 $0.05 $0.63 $0.20

—V. 144, p. 1427.

American Cyanamid Co. Subs.)
Calendar Years— 1936 1935

Net income after deprec.,
depl., interest, Federal
taxes, &c. $4,454,930 $4,062,160 $2,495,644 $2,467,682

Shares combined class A
& B stock outstanding 2,520,368 2,520,368 2,520,370 2,490,373

Earnings per share $1.77 $1.61 $0.99 $0.99
—V. 143, p. 3831.

American Discount Co. of Georgia—Stock Offered—
Courts & Co., The Equitable Co., and Clement A. Evans
& Co., Atlanta, Ga., recently offered 12,500 shares $2
cumulative (no par) preferred stock, series A, at $43.25
and dividends.
The preferred stock certificates will have attached non-detachable stock

purchase warrants entitling the owner ttkpurchase for each share of pre¬
ferred stock one share of no par value common stock at $35 per share to
and including Feb. 15, 1938, and thereafter mand including Feb. 15, 1939,
at $45 per share, and thereafter to and incluctmg Feb. 15, 1940 at $55 per
share. After Feb. 15, 1940, all rights under said warrants cease and
terminate.
Purpose—Net proceeds will be used for debt retirement, except such por¬

tion as, in the opinion of fhe management, can be more profitably employed
in the purchase of receivables in the normal operation of the company's
business.

History and Business—Company was incorp. in Georgia in Sept., 1919
and, prior to the year 1931, had operated out of its Atlanta office only,
and its business was confined largely to Atlanta and nearby territory. In
June,* 1931, it organized a Tennessee subsidiary and commenced operations
in that State, and in Dec., 1933 its Alabama subsidiary was organized and
territory in Alabama was developed. Company and its two subsidiaries
now operate offices in Atlanta and Athens, Ga., and in Birmingham, Gads¬
den, Montgomery and Anniston, Ala., and in Chattanooga and Memphis,
Tenn.
The business done consists principally of financing purchase money

notes executed by purchasers to dealers and distributors in connection
with the purchase of automobiles, trucks and other motor vehicles.

Volume of Business—The growth of the company's business is reflected
in the following tabulation showing the approximate volume of paper
handled during the preceding five fiscal years ended Aug. 31, 1936:

1932 1933 1934 1935 1936
$1,700,000 $1,700,000 $3,480,000 $5,661,000 $6,502,000
During the fiscal year ended Aug. 31, 1936, at least 99% of the volume

of paper handled by the company and its subsidiaries cmisisted of notes
secured by motor vehicles, and not more than 1% of said volume repre¬
sented renewals or refinancing.
Securities Outstanding—Company's outstanding stock (exclusive of the

preferred stock offered) consists only of 68,222 shares (no par) common
stock. All of the capital stock of the company's said subsidiaries is held
by the company, and neither the company nor any of its subsidiaries has
any funded debt outstanding, or have guaranteed any securities of any other
company. ' • ,

Preferred Stock—Is entitled to cumulative dividends at the fix annual rate
of $2 per share, payable semi-annually (F. & A.), In the event of merger or
liquidation, dissolution, or winding-up or sale of all of its assets or business,
whether voluntary or involuntary, holders shall be entitlod to receive $44
for each share of sucn stock (plus divs. before any distribution shall be
made to common stock. Preferred stock has no voting rights except in
default in dividends aggregating $3 per share, holders shall have right to
elect amajority of directors.
Company has right at any time? at option of directors, to call for payment

and redemption at $46 per share (plus divs.) all or any part of the preferred
stock on 30 days' notice. Company is required to appoint a transfer agent
for the transfer of its preferred and common stock, and to deposit annually
on Feb. 1, beginning Feb. 1, 1938, an amount equal to at least 2Vx% of
the total redemption price of all the shares offered. All sums so deposited
shall be used for the purpose of purchasing preferred stock in the open
market for retirement, at a price not to exceed $46 per share and div., and
if, within three months after each annual deposit, sufficient stock cannot
be so purchased to utilize the sums deposited, then the transfer agent must
call by lot a sufficient number of shares to utilize the balance of the sum
deposited, such call to be made at $46 per share and divs.

Earnings Fiscal Years Ended Aug. 31
'

1936 1935 1934
Net income.-- : $151,915 $127,640 $84,949
Per sh. income after pref. stock div__ $2.45 $2.15 $1.36
Dividends on common $0.85 $0.60 $0.50
During each of said years, as well as during all the time that it was

outstanding, the company also paid, on the due dates thereof, all dividends
on the old 6>6% cumulative convertible preferred stock.

Underwriters—The name of each underwriter, and the respective amounts
underwritten by each of them, are as follows:
Name and Address— No. of Shares Percentage

Courts & Co., Atlanta, Ga; 6,250 50%
Equitable Co., Atlanta, Ga 3,125 25%
Clement A. Evans & Co., Atlanta, Ga 3,125 25%
—V. 144, p. 1947. ■'

American Encaustic Tiling Co., Inc.—Earnings—
Earnings for Period April to Dec. 31, 1936

Net sales $102,363
Cost of sales - — 93,219

Gross profit.
Expense

$9,144
72,452

Net loss from operations.
Other income

$63,308*.
1,068

Net loss before following deductions $62,240
Taxes - .10,642
Depreciation.. 9,839
interest — - - - .— -———— 11,843
Reserve against advances to Ohio Encaustic Co— 14,580

Net loss for the period $109,144
Note—The company did not commence manufacturing operations until

approximately Sept. 1, 1936.
Balance Sheet, Dec. 31,1936

Assets—
Cash $63,529
a Accounts receivable 8,779
Inventories 71,253
Cash deposit in escrow.—__ 7,955
Other assets 4,068
b Invest, in subsidiary co 12,360
c Property, plant and equip. 533,135
Patents, processes and trade¬
marks 1

Deferred charges 2,658

Liabilities—

Accounts payable——— $34,811
Accrued accounts 15,525
Deferred loan payable 350,000
Common stock ($1 par) 283,091
Capital surplus.-----—-— 129,457
Deficit from operations. 109,144

Total $703,741 Total $703,741
a After allowance for doubtful of $497. b 100% owned Ohio Encaustic

Co. c After allowance for depreciation of $9,839.—V. 144, p. 1947.

-Earnings—
1936 * 1935

American Hair & Felt Co. (& Subs.)-
CdlCUdCLT "YCCLT

Consolidated net profit after deprec .i obsolescence,
taxes, &c $461,920 $393,352

—V 143, p. 3303.
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American Light & Traction Co.—Earns. Cal. years—
Sub. Oiper. Cos.— 1936 1935 1934 1933

Grossrevenues $39,363,673 $36,093,641 $34,680,888 $33,691,958
General oper. expenses.. 21,300.694 19,306,890 18,108,629 16,503,711
Prov. for retirement on

Maintenance
Gen. & Fed. inc. taxes.-
Misc. non-oper. rev., pet
Int. and divs. on b&nds,
k pref. stock and Potes
r owned by public
Amortiz. of bond dis¬
count and expense

Amortiz. of franchise ob-
liga'n paid in advance-

Profit applic. tomin. int.

Balance applic. to Am.
Lt. & Traction Co

Sub. invest, cos

Total accrued to Am.
Lt. & Tr. Co. from

subs
Amer. Lt. Tract'Co".-

Int. & divs., &c

2,369,415
2,636,056
4,720,825
Cr233,755

2,216,569
2,203,652
4,623,695
080,026

1,870,227
2,321,538
4,569,744
067,436

1,683,939
1,999,124
4,624,443
Drl8,102

3,998,105 4,070,686 4,056,063 4,059,338

161,943 161,309 161,154 159,405

"¥,324
32,376
7,175

23,633
14,957

96,388
21,863

$4,402,065
205,716

$3,551,313
254,328

$3,622,381
421,380

$4,525,645
564,740

$4,607,781 $3,805,641 $4,043,762 $5,090,385

1,373,846 1,033,819 749,615 728,942

Total inc. accrued to

_ Am. Lt. & Trac.Co. $5,981,627
Gen. exps. (incl. taxes). 394,002
Interest 137,500

Balance, surplus $5,450,125
Preferred dividends 804,486
Common dividends 4,012,753

$4,839,460
257,979
77,957

$4,503,524
804,486

3,320,871

$4,793,378
277,181
95,381

$4,420,816
804,486

3,874,347

$5,819,326
247,685
214,859

$5,356,782
804,486

4,981,259

1936 $l.i

Balance, surplus , $632,886 $378,167 def$258,017 def$428,963
Earnings per share on common outstanding at end of year were $1.68 in<>a

in 1935; $1>30 in 1Q34 and 51 64 iQ 1933>

Consolidated Balance Sheet Dec. 31
1936 1935 1936 1935
S S Liabilities— S S

Assets—

Prop., franch.,
plant, Ac 168,591,464 173,049,721

Unamortlz. bond
disct. A stock

expense
Investments 57,491,748
Deferred charges 5,663,242
U. S. Treasury
linotes, Ac 313,715
Cash 5,596,891
Accts. receivable 4,626,820
Notes receivable
Interest and div-
idends receiv-
r able

Inventories (ma¬

terials, suppl's
A appliances)

Dep. for Int. on
funded debt.. 918,851

Prepaid expenses 800,835
Special funds on

deposit
Items in sus¬

pense —

2,878,733
53,556,508

1,300,000
8,231,493
4,018,629

41,446

473,433 475.146

4,176,885 4,526,475

249.166

39,175

616,612 615,088

Am. L. AT. Co.:
Pref. stock.13,408,100 13,408,100
Com. stock._x69,201,296 69,184,825
Com.stk.war 16,473

Subsidiary cos.: 1

Pref. stock... 9,000,000 9,000,000
Com. stock.- 225,840 236,520

Funded debt of
sub. cos 64,518,100 64,493,100

Long-term notes

payable 5,000,000 7,200,000
Notes pay. (sec.) 2,200,000 115,300
do unsecured 300,000 738

Accts. payable.. 1,836,224 1,653,278
Intel est 1,429.696 1,385,333
Dividends —1. 1,770,285 991,382
Fed. taxes (est.) 2,086,116 1,103,327
General taxes.. 733,935 1,115,196
Misc. cur. liabll. 195,743 27,224
Def'd liabilities. 976,893 1,023,908
Liab. for int. on
debt of affll.. 129.452

Retirement—
General plant 24,167,320 23,837,105
Utility equip- 866,301 990,520

Contrlbu'ns for

extensions ... 698,994 599,570
Ins. A misc. res. 1.049,128
Maint. and other
oper. reserves 556,782

Res. for deprec.
of investment 6,100,000

Gen. eonting'ies 1,377,903
Surplus appl to
minority int. 17,830

Capital surplus.y21,128,265 12,477,990
Earned surplus. 28,348,809 32,069,174

Total ...249,270,499 248,981,581' Total .249,270,499 248,981,581
x 2,768,632 shares issued, 580 shares reacquired, y Including $2,507,264

arising from recording going concern value as determined by the board
of directors of San Antonio Public Service Co.

Registers Under Utility Holding Company Act—
After a conference March 19 with Charles S. McCain, President of

United Light & Power Co., Chairman James M. Landis of the Securities
and Exchange Commission, announced the registration under the Public
Utility Holding Co. Act of 1935 of American Light & Traction Co., one of
the major members of the United Light & Power Co. system, and stated
that he was informed that registration of other companies in the system
would follow shortly.
United Light & Power Co. system represents assets of over $600,000,000,ofwhich approximately $250,000,000 are represented by the assets of Ameri¬

can Light & Traction Co.
fell American Light & Traction Co. controls 20 subsidiary companies oper¬
ating in New Jersey, Michigan, Wisconsin and Texas.
In connection with this registration, Chairman Landis said:
"The registration of American Light & Traction Co. brings the total

assets of registered companies to approximately $4,700,000,000, which
represents 28% of the assets of the industry estimated to be subject to the
Act. If the balance of the United Light & Power group registers, this per¬
centage would approximate one-third of the total industry.
"The Commission is gratified to see the company take this step. I think

this is a further evidence that the operating heads of the holding companies
are becoming increasingly aware of the fact that registration under the Act
is sound and practicable."
Mr. McCain issued the following statement at the time the notification of

registration was filed:
"Since the recent decision of the U. S. District Court in New York,which sustained the constitutionality of the registration section of the

Public Utility Holding Company Act, and the published statement of the
Securities, and Exchange Commission that, in the event of registration, all
constitutional rights may be preserved, the various holding companies in the
United Light & Power group have been giving careful consideration to the
matter of registration. After conference with the Chairman and other
officers of the Commission to-day, it was decided to file at this time noti¬
fication of registration of American Light & Traction Co., which it is now
expected will be followed in due course by the registration of other holding
companies in the group. By this procedure we expect, with the cooperation
of the Commission, to work out some of our problems in conformity with
the provisions of the Public Utility Holding Company Act and to the best
interests of our investors and the public which we serve."—V. 144, p. 443.

American Meter Co.—Common Dividend—
The directors have declared a dividend of 75 cents per share on the

common stock, payable April 15 to holders of record March 31. This com¬
pares with $1.50 paid on Dec. 15, last, and 75 cents per share on Oct. 15,
1936, this latter being the first dividend paid on the common stock since
April 30, 1932, when 25 cents per share was distributed. A dividend of
75 cents was paid on Jan. 30, 1932.—V. 143, p. 3617.

American Potash & Chemical Corp. (& Subs.)-—Earns.
Calendar Years— 1936 1935 1934

Net income after int., deprec., &c $1,907,550 $931,059 $459,741
Earns, per sh. on 528,390 shs.cap.stk. $3.16 $1.76 $0.87
—V. 143, p. 3990.

American Steel Foundries—Files with SEC—
The company on March 19 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-2971, Form A-2) under the Se¬

curities Act of 1933, covering 217,083 shares (no par) common stock and
common stock purchase warrants.
The company is granting to holders of its common stock of record April

15, 1937, the right to subscribe at $40 a share for 194,083 shares of the
stock being registered in the ratio of one share for each five shares held.
Transferable stock and purchase warrants evidencing rights to subscribe to
the new shares and expiring May 15, 1937, are to be issued to stockholders.
Any of the shares not taken by stockholders are to be offered publicly
through underwriters. •

The remaining 23,000 shares being registered may be issued by the com¬
pany to acquire a foundry plant from Pressed Steel Car Co., Inc., or one
of its subsidiaries, located at Stowe Township, Pa.
According to the registration statement, $6,079,370 of the proceeds will

be applied to the redemption at $110 and accrued dividends of the com¬
pany's 7% cumulative preferred stock and the balance is to be used for
additional working capital.
The price at which the shares may be offered to the public and the names

of the underwriters will be supplied by amendment to the registration
statement.

To Retire Preferred and Increase Common Stocks—
•

The stockholders at their annual meeting on March 18 took steps to
retire company's outstanding preferred stock, acquire an additional foundry
property and raise new working capital. George E. Scott, President, told
shareholders operations of foundry properties were practically at capacity.
Action to readjust the company's capital structure included:
(1) Approval by directors of: offering of 194,083 additional common

shares to present holders at $40 a share in ratio of one new share for each
five now held; issuance of an additional 23,000 shares of common for acquisi¬
tion of the new foundry property; retirement of outstanding preferred at
$110 a share; and

(2) Approval by stockholders at the annual meeting of a proposal to
increase authorized common to 1,250,000 shares from 1,000,000 shares;
decrease of authorized preferred to 57,650 snares (the amount outstanding)
from 218,982 shares.
Of the $7,763,000 to be received from stockholders from sale of new com¬

mon, it will take about $6,080,000 to retire the 55,267 preferred shares in
the hands of the public (after deduction of treasury shares). This leaves
about $l,68o,000 to be added to working capital. The 23,000 shares for
plant acquisition will not be offered to shareholders. Issuance of the 217,-
083 additional shares will raise common capitalization to a total of 1,210,102
shares, which will constitute the sole capital liability.—V. 144, p. 1428.

American Stores Co.—-New President—
Samuel Robinson, President of the company since its formation in 1917,

announced his retirement on March 17 at the annual meeting of stockholders.
He said he felt that he had served in the office long enough.
William Park, a director, who had been Mr. Robinson's assistant, was

elected President. William Gould, Assistant Treasurer of the company,
was added to the board of directors.—V. 144, p. 1947.

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 20, 1937, totaled 52,-
373,000 kwh., an increase of 18.5% over the output of 44,172,000 kwh.
for the corresponding period of 1936.
Comparative table of weekly put of electric energy for the last five

years follows:
W. End. 1937 1936 1935 1934 1933

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
Mar. 20--. 52,373,000 44,172,000 40,548,000 36,293,000 26,745,000

February Power Output—
The power output of the electric subsidiaries of the American Water

Works & Electric Co. for the month of February totaled 209,595,281 kilo¬
watt hours against 183,151,266 kilowatt hours for the corresponding
month of 1936, an increase of 14%.
For the two months ended Feb. 28, 1937, power output totaled 426,246,-

717 kilowatt hours, as against 380,194,476 kilowatt hours for the same

period last year, an increase of 12%.—V. 144, p. 1947.

Amoskeag Mfg. Co.—Liquidating Dividend—
Arthur Black, master in charge of liquidation, on March 19 declared

a dividend of $1 per share on the 365,977 shares of stock outstanding
payable April 3 to holders of record same date. A dividend of $2 per share
was paid on Dec. 28, last.—Y. 144, p. 604.

Anaconda Wire & Cable Co. (& Subs.)—Earning
1936 1935 1934 1933

$821,801 def$213,872

421,981
$1.95

422,470
Nil

Calendar Years—
Net inc. after deprec.,
obsol., Fed. taxes, &c_x$2,289,471 $1,029,402

Shs. com. stk. outstand.
(no par) 421,981 421,981

Earnings per share $5.42 $2.44
x After provision for Federal surtax on undistributed profits of $57,300.

V. 144, p. 762.

Anchor Cap Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net inc. after deprec'n,
Fed. & Can. taxes, &c. x$604,459 $528,925 $527,283

Shs.com.stk. (nopar)._ 273,698 273,698 244,371
Earnings per share $1.24 $0.96 $1.19
x After deducting $10,047 Federal

143, p. 3832.
undistributed profits

1933

$549,766
227,408
$1.51

taxes.—V.

Ann Arbor RR.-

Period-

■Earnings—*
Month Ended 2 Months Ended

Feb. 28, *37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36
Operating revenues $327,612 $316,747 $665,335 $628,068
Operating expenses—-_- 253,244 274,482 536,191 536,539
Net ry. oper. income— 36,506 15,626 56,219 37,402
—V. 144, p. 1429.

Arkansas Power & Light Co.—Earnings—
[Electric Power & Light Corp. Subsidiary]^

Period End. Dec. 31— 1936—Month—1935 1936-^12 Mos.—1935
Operating revenues $696,434 $621,387 $8,000,433 $7,256,569
Oper. exps. (incl. taxes). 388,969 317,000 4,561,661 3,786,498

Net revs, from oper: _ _

Rent fr. leased prop (net)

Other income (net).

Gross corp. income—
Int. on mtge. bonds
Other int. & deductions.
Int. charged to construct.

$307,465
12,210

$304,387
8,921

$3,438,772
128,939

$3,470,071
39,775

$319,675
9,801

$313,308
1,311

$3,567,711
18,091

$3,509,846
16,840

$329,476
151,071

. 6,890
Cr720

$314,619
151,253
6,241

Ol ,390

$3,585,802
1,814,302

79,671
Cr6,957

$3,526,686
1,816,590

75,294
Cr8,914

Balance $172,235 $158,515 $1,698,786
Property retirement reserve appropriations 600,000
x Dividends applicable to preferred stocks for the _

penod, whether paid or unpaid 949,265

$1,643,716
600,000

' 949,265

Balance $149,521 $94,451
x Dividensa accumulated and unpaid to Dec. 31, 1936, amounted to

$1,186,581, after giving effect to dividends of $1.75 a share on $7 preferred
stock and $1.50 a share on $6 preferred stock, declared for payment on
Jan. 2, 1937. Dividends on these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p. 1776.

Art Metal Construction Co.—40-Cent Dividend—
The directors have declared a dividend of 40 cents per share on the com¬

mon stock, par $10, payable April 1 to holders of record March 22. A
similar payment was made on Dec. 17, last; 35 cents paid on Sept. 3
last; 25 cents on June 30, 1936, and 15 cents per share paid on Jan. 2, 193 &
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this latter being the first payment made since Jan. 2, 1932 when a distribu¬
tion of 10 cents per share was made.
In addition, the company on Dec. 17, last, paid a special stock dividend

of one share of common stock for each 20 shares held.—V. 143, p. 3832.

Arnold Constable Corp. (& Subs.)-
Year End. Jan. 31— 1937 1936

Net sales • $7,760,604 $6,834,459 S
Expenses 7,252,101 6,552,834
Depreciation 83,381 80,594

—Earningi
1935 1934

;6,440,321 $6,163,211
6,231,281 5,981.226

75,267 74,670

Other income

Profit
Prov. for Fed. inc. tax
Prov. for surtax
Miscellaneous expenses.
Other deductions

$425,121
67,640

$201,031
64,119

$133,772
75,645

$107,316
47,843

$492,761
81,940
5,292
18,463

$265,150
28,750

$209,417
20,688

$155,159

14",172
y585

"6",993
1,270 "i",io7

$387,066 $221,642 $180,467 $154,052

337,109
$1.15

337,109
$0.65

337,109
$0.54

337,109
$0.45

Net profit
Shares of capital stock
outstanding (par $5)

Earnings per share.
y Proportion of net profit of Arnold Constable & Co., Inc., allocated to

526 shares of stock of Arnold Constable & Co., Inc., not acquired.
Consolidated Balance Sheet Jan. 31

Assets—
Cash
c Accts.& notes rec
Miscell. accts. rec.
Inventories
Investments
Sundry assets &
investments

Invests, in & advs.
to wholly-owned
sub. cos. not
consol

b Land, bldg. and
store fixtures

d Leasehold impt.
Deferred charges. _
Leasehold & good¬
will

1937

$645,393
720,754
15,574

749,584
1,463,061

1936

$625,375
615,117
12,687

737,193
1,381,921

33,270 43,171

... 1,768,224

e591,146
199,778
53,344

2,508,013
214,677
51,245

Liabilities—

Accts. payable
Acer, wages & exp.

Cust. deposits and
unclaimed cred's

Reserve for Federal
income tax

Def. liabilit
Deferred income. _
Res. for conting..
a Capital stock
Minor, int. in stk.
of Arnold Con¬
stable Co., Inc.,
not acquired

Capital surplus
Earned surplus

1937

$399,276
169,366

1936

$425,605
103,170

43,997 39,477

88,657
86,800
22,500

1,768,223
1,685,545

1,659,845
315,922

28,750
91,000
32,500

1,864,023
1,685,545

6,905
1,648,476
263,948

Total $6,240,132 $6,189,401 Total $6,240,132 $6,189,401
a Represented by 337,109 shares of $5 par value, b After deducting

reserve for depreciation, c After deducting reserve for discounts, doubtful
accounts, &c. d After deducting amortization of $113,591 in 1937 and
$98,692 in 1936, e Store fixtures only.
Note—The accounts of M. I. Stewart & Co., Inc., and 721 Fifth Ave.

Corp. have been excluded from the accompanying consolidated statements
for Jan. 31, 1937. This represents a change in policy, as in prior years the
accounts of said companies were included in the consolidated statements
of Arnold Constable Corp. and its subsidiaries. The investment in and
advances to M. I. Stewart & Co., Inc., are included in the accompanying
balance sheet at the nominal value of $1. The investment in and advances
to 721 Fifth Ave. Corp. are included in the accompanying balance sheet in
the net amount of $1,768,223 representing the book value thereof as shown
by the books of said company. The reserve for contingencies provided in
preior years for possible loss in connection with 721 Fifth Ave. Corp. has
been adjusted to an amount equivalent to such book value. The exclusion
of the accounts of said subsidiary companies from the accompanying con¬
solidated statements does not result in any material change in consolidated
surplus.—Y. 144, p. 1589.

Arundel Corp.—Earnings—
2 Mos. Ended Feb. 28— 1937 1936

Net income after depreciation, &c., but before
Federal income taxes $123,651 loss$184,571
Current assets as of Feb. 28, 1937 amounted to $2,700,417 and current

liabilities were $484,552, comparing with $1,978,903 and $471,055, respec¬
tively on Feb. 29, 1936.—V. 144, p. 1773.

Ashland Oil & Refining Co. (& Subs.)—Earnings—
Earnings for the Year Ended Dec. 31, 1936

Consolidated net profit after interest, depreciation, depletion
and Federal & State income taxes and surtax on undist. prof- . $677,583

Earnings per share on 958,990 shs. common stock (par $1) $0.70
—V. 144, p. 1589.

Associated Gas & Electric Co.—Weekly Output—
For the week ended March 19, Associated Gas & Eiectric System reports

net electric output of 88,071,330 units (kwh.). This is an increase of
14,656,172 units or 20.0% above the corresponding week a year ago.
This is the highest percentage increase over a comparable period reported

by the system since electric output first began to show increases approxi¬
mately four years ago.—V. 144, p. 1947. .

Atchison Topeka & Santa Fe Ry. System—Earnings—
Month Ended— Feb. 28'37 Feb. 29 '36 Feb. 28 '35

Gross - $12,190,323 $10,123,449 $9,124,622
Net operating income 1,140,729 192,937 defl54,929
—V. 144, p. 1589.

Austin, Nichols & Co., Inc.—Declares $5 Dividend—
Directors on March 25 declared a dividend of $5 a share on the prior

A stock, consisting of $4 in notes of the company, and $1 in cash, all payable
April 10, to holders of record April 5. This covers the accumulations,
amounting to $5 per share, for the dividends to and including the Aug. 1,
1936 dividend (leaving accumulations of $1.25 per share for the Nov. 1,
1936 dividend and $1.25 per share for the Feb. 1, 1937 dividend).
Thomas F. McCarthy, President of the company, in a letter sent to

stockholders on March 25, stated in part:
The Federal tax on undistributed corporate profits and our desire to

retain working capital, makes this form of dividend advisable to protect
the interests of the company and all its shareholders. *
As already reported, the net profits for eight months ending Dec. 31,

1936, after reserving for the normal Federal tax on corporate income,
amounted to $148,294. These figures include the second four month period,
September to December, which, as a rule is our best period. We cannot
estimate profits for our whole fiscal year ending April 30, 1937, by merely
extending the eight months figures, and we do not attempt to give an
estimate for the whole fiscal year.
If the above profit of $148,294 were the profit for our whole fiscal year,

then the tax on undistributed corporate profit, if we declare no dividend in
the year, would be about $30,400 which is more than $1 per share on our
prior A stock outstanding. Payment of that tax would necessarily be in
casn, without any of the advantages of a dividend declaration.
It would not be practical for us at this time to pay a large cash dividend.

In addition to our long established wholesale grocery business, we are
importers,, Tectifiers, and wholesalers in beer, wines, and liquors, and we
have gained an important place in the distribution of alcoholic beverages.
This has been accomplished without additional financing. Our bank loans,
however, increasedmaterially through the expansion of our business and it is
important that we reduce them rather than to pay large cash dividends.
If it were not for the tax on und'stributed corporate profits, we would
declare no dividend in this fiscal year.
In the opinion of our directors, the dividend of $4 in notes, accompanied

by $1 in cash, is a declaration best adapted to present business and tax
conditions.
The notes are five-year notes, being payable on or before April 10 1942.

but 10% of the principal of each note will be paid each year; that is, 5%
on Oct. 10 and 5% on April 10. The notes are redeemable in whole or
in part, at any time at the option of the company by payment of the unpaid,
principal amount, and interest to such redemption date, any redemption in
part to be pro rata. In case of redemption of the whole then unpaid balance,
at least 10 days notice will be given. Interest on notes, or unpaid balances
will be at the rate of 4% a year, payable semi-annually Oct. 10 and April 10
To facilitate payments, interest and principal will be paid by check to the
registered holder of the notes, but notes may be transferred on the books
of the company.

The total interest payable on the notes is less than the figure given above
for the tax on undistributed profits should we pay no dividend whatever.
Thus the advantage of this dividend for the company and all its stock¬
holders is manifest. , , .

Dividends on the prior A stock have heretofore been paid in cash and a
prior A holder, if he wishes to do so, may return .the note and tne accom¬
panying check, not later than April 24, 1937. Tne check may not be re¬
tained and the note returned, because the $5 dividend is a unit and covers
accumulations through Aug. 1, 1936, and is payable only as stated, lr
any prior A holder does return the check and note, then company shall issue
a dividend warrant to him to represent the accumulations through Aug. 1,
1936, payable in cash as and when the company makes it payable. There
is no present payment to any prior A holder taking a dividend warrant.—
V. 144, p. 923.

(B. F.) Avery & Sons Co.—Files with SEC—
Company has filled a registration statement under the Securities Act of

1933, covering $1,000,000 of 10-year sinking fund 4H% notes and 36,500
shares ($25 par) 6% cumulative preferred stock (with warrants). F.
Eberstadt & Co,. Inc. is expected to make a public offering of these securities
following the effective date of the registration statement. The Company
will use the proceeds derived from the sale of these securities to retire all
of its present indebtedness.—V. 144, p. 1948.

Avondale Mills, Birmingham, Ala.—To Change Par—
The par value of the company's stock will be changed from $5 to $1 per

share. A meeting of stockholders is scheduled for April 15. No refinancing
is involved.—V. 143, p. 2199.

Axton Fisher Tobacco Co.—Omits Dividends—
Because of the losses and damages of the recent flood, and necessary

further expansion of plants, the board of directors decided not to take action
on first quarterly dividends on company's class A and B common and
preferred stocks. On Dec. 31, last, the company paid regular quarterly
dividends of $1.50 on preferred, 80 cents on class A and 40 cents on Class B
—V. 144, p. 1429. -V." I
Baltimore & Ohio RR.—Earnings-
February— 1937 1936 1935 1934

Gross from railway $13,477,471 $12,937,099 $10,718,085 $10,671,249
3,149,974
2,146,274

25,402,755
6,222,637
4,177,598

2,770,327
1,799,897

2,434,698
1,423,582

21,751,001
5,538,066
3,583,390

21,271,260
4,596,093
2,648,493

-Earnings—

Net from railway 3,288,642
Net after rents. 1,799,373
From Jan. 1—

Gross from railway 27,344,361
Net from railway 6,881,888
Net after rents— 3,820,422

Sells Equipment Issue—
Salomon Brothers & Hutzler on March 23 won the award of $7,500,000

2H% equipment trust certificates on a bid of 96.788. The only other
bid was 96.637, submitted by Brown Harriman & Co., Inc.; Laurence
Marks & Co., Blyth & Co., Inc., and Alexander Brown & Sons.—V. 144,
p.1429.

Bangor & Aroostook RR.-
Period End. Feb. 28—

Gross oper. revenues—
Operating expenses (incl.
maint. and deprec.)..

Net rev. from opers__
Tax accruals

Operating income
Other income (Dr.)

Gross income
Interest on funded debt-
Other deductions

Net income-
—V. 144, p. 1948.

Bardstown Distillery, Inc.—Admitted to Listing and
Registration—
The New York Curb Exchange has admitted the capital stock, $1 par, to

listing and registration.—V. 144, p. 12 67.

Bearings Co. of America—Earnings—
Calendar Years— 1936 1935 xl934 1933

Loss for year ___zprof$82,987 y$7,324 $34,714 $64,537
Divs.pd.on lstpref. stk. 75,621 Nil Nil Nil
x After all expenses, including depreciation and patent amortization

totaling $97,398. y After all expenses, including depreciation and patent
amortization of $99,534. z After all expenses, including depreciation of
$67,803 and estimated corporate and social security taxes to the amount of
$26,722.

Balance Sheet Dec. 31

1937—Month-
$643,297

—1936
$696,588

1937—2 Mos.—1936
$1,253,820 $1,340,139

354,085 399,530 714,190 791.543

$289,212
68,389

$297,058
64,225

$539,630
130,038

$548,596
119,396

$220,823
12,985

$232,833
17,874

$409,592
20,650

$429,200
29.229

$207,838
59,132
1,126

$214,959
59,284
1,012

$388,942
117,211
4,191

$399,971
118,603
3,119

$147,580 $154,663 $267,540 $278,249

Assets— 1936
Cash $164,191
Accts. receivable.. 78,130
Acer. int. rec 910
Inventories 186,381-
Adv. to employees 1,600
Prepaid insurance. 995
Deferred Federal
capital stock tax 750

Dep. in closed bks. 40,473
Sees, owned.__— 5,790
a Real est., plant
and equipment. 1,110,813

Pat'ts.net of amort 914
Goodwill... 140,501
b Sinking fund for
retirem't of 1st
pref. cap. stock. 276,295

1935

$216,456
53,642

7

544

^320
1,039

1,050
40.473
6,429

1,139,035
449

140,501

276,295

Liabilities— 1936 1935
Acer, liabilities... $29,551 $17,552
7% 1st cum. pref.
stock ($100 par) 1,373,800 1,433,700

8% 2d cum. pref.
stock ($100 par) 451,400 451,400

Common stock... 100,000 100,000
Capital surplus 195,149 177,395
Deficit from oper¬

ations 142,158 151,807

Total $2,007,742 $2,028,239 Total $2,007,742 $2,028,230
a After allowance for depreciation of $890,013 in 1936 and $823,487

in 1935. b 2,935 shares 1st pref. stock at cost.—V. 143, p. 3307.
Beneficial Industrial Loan Corp. (y& Subs.)—Earnings
Calendar Years— 1936 1935 1934 1933

Operating income $18,105,214 $17,124,163 $15,567,299 $13,434,630
Oper. exp. (incl. prov.
for doubtful loans)... 10,573,342 9,929,467 9,299,822 ' 8,206,504

Net oper. income $7,531,873
Income credits 9,648

Gross income.. $7,541,521
Int. on 6% conv. debs—
Other interest
Prov. for Federal taxes. _
Prov. for Fed. surtax—
Amort, of exp. for busi¬

ness defvel., deb. disc.
*

& exp. & commiss. &
exp. in connection with
sales of capital stock. _

Other charges
Net inc. applic. to min.
stockholders of sub.cos.

452,086
1,225,281

33,742

1,830

$7,194,695
59,721

$7,254,415
251,242
421,374
955,143

1,267,478
255,776

$5,228,132
301,504

$6,523,253 $5,529,630
255,4311 622,008
419,985/
835,481 273,500

Net income $5,828,582
Pref. stock ser. A divs.. 753,976
Common stock divs_.__ 4,557,772

Surplus.. $516,834
Shares of common stock
outstanding (no par). 2,314,989

Earnings per share- •— $2.19
—V. 144, p. 272.

145,262
134,083

22,980

$4,710,031
753,980

3,138,761

47,577

4,787

$5,574,292
753,979

3,138,776

$1,681,537 $817,291 $424,597

254,612
25,516

36,824

$4,317,176
753,977

3,138,602

2,173,394
$2.21

2,092,444
$1.89

2,092,444
lL.wki51'70
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Be8semer[[& LakelErie RR.-
Feburary— 1937

Gross from railway $759,920
Net from railway 102,412
Net after rents 136,805
From Jan. 1—

Gross from railway 1,600,153
Net from railway 310,280
Net after rents 367,836
—V. 144, p. 1591.

Financial Chronicle 2119

—Earnings-'-
1936 1935

$529,472 $417,249
def2,428 def46,779
43,674 def31.397

985,224 817,120
def50,255 defl34,899

35,126 defl25,320

$344,249
defl24,604
def112,327

V. 652,415
def272,837
def254,036

Birmingham Electric Co.—Earnings—
(National Power & Light Co. Subsidiary)

Period End. Dec. 31—
Operating revenues.
Oper. exps. (incl. taxes).

Net revs, from oper..
Other income .... ...

Gross corp. income
Int. on mortgage bonds.
Other int. & deductions.

1936—Month—1935
$642,229 $558,848
432,691 428,283

1936—12 Mos.—1935
$6,798,203 $6U12,541
5,098,728 4,763,903

$209,538
234

$130,565
25

$1,699,475
348

$1,348,638
991

$209,772
45,750
4,153

$130,590
45,750
4,039

$1,699,823
549,000
50,044

$1,349,629
549,000
51,230

$1,100,779
480,000

$749,399
480,000

429,174 429,244

$191,605 def$159,845
31,11936, amounted to

Balance $159,869 ' $80,801
Property retirement reserve appropriations
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid

Balance
x Dividends accumulated and unpaid to Dec. —

$214,587 after giving effect to dividends of $1.75 a share on $7 pref. stock
and $1.50 a share on $6 pref. stock, declared for payment on Jan. 2, 1937.
Dividends on these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p. 1775.

Blaw-Knox Co .—Listing—
The New York Stock Exchange has authorized the listing of 20,000 addi¬

tional shares of capital stock (no par), making the total amount applied for
1,342,395 shares.
A resolution adopted by the directors on Feb. 5, 1937, approved and called

upon the stockholders to act upon a proposed contract of Jan. 28, 1937,
between the company and its new President, Wm. P. Witherow, pursuant
to which 20,000 shares of unissued capital stock are sold by the company
and purchased by him for cash.
The contract, in conformity with the terms of which the shares are to be

issued, is not an option from the company to Mr. Witherow, but a firm
contract in which the company sells to Mr. Witherow and he agrees to buy
from the company the 20,000 shares on terms and conditions briefly as
follows: 1

Each share is to be issued to Mr. Witherow only when fully paid for in
cash. The price of the first 1,000 shares is $25 per share, payable after the
contract becomes effective and upon notice of approval of this application
for listing. Delivery of this 1,000 shares is to be made on receipt of pay¬
ment by the company. On or before Jan. 28, 1942, Mr. Witherow is to
pay for the remaining 19,000 shares at such times as he elects and in clocks
of not less than 500 shares each at a price per share of $25 less an amount
equal to the dividends and distributions per share paid by the company
from earnings, undivided profits, or otherwise, on its outstanding no-par
capital stock from the effective date of the contract, namely, Jan. 28, 1937,
to the date payment is made for each said share. Delivery of shares paid
for is made subject to the following restrictions: 1
Not more than 4,000 out of the total 20,000 shares may be delivered on

orlbefore Jan. 28, 1938, even though more tnan 4,000 shares may have been
paid for and issued to Mr. Witherow by that date.
Not more than 8,000 out of the total 20,000 shares may be delivered on

or before Jan. 28, 1939, even though more than 8,000 shares may have
been paid for and issued to Mr. Witherow by tnat date.
Not more than 12,000 out of the total 20,000 shares may be delivered on

or before Jan. 28, 1940, even though more than 12,000 shares may have
been paid for and issued to Mr. Witherow by that date.
Not more than 16,000 out of the total 20,000 shares may be delivered on

or before Jan. 28,1941, even though more than 16,000 shares may have been
paid for and issued to Mr. Witherow by that date.
The total 20,000 shares shall have been paid for, issued, and delivered on

or before Jan. 28, 1942.—V. 144, p. 1775.

Bohn Aluminum & Brass Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net profit after deprec.,
amort, of pats., Fed'l

^ taxes, &c x$l,579,901 $1,588,827 $1,518,388 $1,494,552
Earns. per sh. on 352,418
shs. cap. stk.(par $5)- $4.48 $4.51 1 $4.31 $4.24
x After provision for surtax of $10,000.—V. 143, p. 3834.

Bon Ami Co.—New Director—
John L. Anderson has been elected a director to fill a vacancy.—V. 144,

.1431.

Boston Elevated Ry.—Earnings—
% *

Month Ended— Feb. 28 '37
Total receipts from direct operation of the road $2,130,097
Interest on deposits, income from securities, &c„ . . 1,308

Total receipts $2,131,405
Total operating expenses 1,439,025
Federal, State and municipal tax accruals 140,151
Rent for leased roads ; 103,258
Subway, tunnel and rapid transit line rentals 235,005
Interest on bonds and notes., 326,188
Miscellaneous items 8,185

Excess of cost of service over receipts $120,409
—V. 144, p. 1591. j

Borg-Warner Corp.—Earnings—
, Consolidated Income Account for Calendar Years

1934
$6,154,581

405,744

$6,560,324
1,614,391
788,913

■

1936 1935
Operating profit $12,163,671 $9,866,032
Other income 685,382 488,927

Total income $12,849,053 $10,354,959
Depreciation 1,908,278
Federal taxes 1,687,264
Provision for undistrib.
profits tax 536,567

Interest 3,622
Develop, of new prod— _ 386,457
Reserve for loss in closed
banks and conting ...

Losses on sale of securs—

1,783,532
1,183,809

31,553
348,012

25,319

69,173
333,303

1,195

Feb. 29 '36
$2,242,088

1,897

$2,243,986
1,532,062
132,483
103,363
234,528
316,527
8,625

$83,606

1933
$3,450,550

429,148

$3,879,699
1,640,581
257,541

84,941
303,303

220,020
169,056

Net income
Minority divs. paid

$8,326,865 $6,982,732 $3,753,347
2.771

$1,204,256
7,986

Net income to Borg-
Warner

Preferred dividends
Common dividends

$8,326,865
120,089 '

4,603,860

$6,982,732
200,376

2,014,169

$3,750,576
224,448

1,438,645

$1,196,270
230,363
287,721

Surplus $3,602,917 $4,768,187 $2,087,482 $678,181
Shs. common stock out¬

standing (par $10)... 1,150,975 1,150,945 1,150,919 1,150,907
Earnings per share $7.13 $5.89 v\ $3.06 $0.84
Note—Subsidiary company not included in above consolidation: Morse

Chain Co., Ltd. (92.6% owned subsidiary of Morse Chain Co.) dividend
received and included above $15,339; equity in earnings for the year,
converted at $4.86 per £1, $14,332.

Consolidated Balance Sheet Dec. 31
1936
$Assets—

a Prop., plant and
equipment 14,766,282

Investments 1,107,925
Prepaid expenses. 210,429
b Borg-Warner stk.
held by subs 1,155,567

Goodwill & pats. 129,325
Cash 6,032,798
Marketable secur. 673,591
Accts. & notes rec. 10,157,966
Balance In closed
banks.. 13,986

Inventories 13,032,148
Deferred charges. _ 870,258

1935

.-■■v. $

13,918,965
1,266,012
194,719

1,295,779
144,068

8,849,609
220,095

5,492,914

26,260
9,157,603
426,919

1936
Liabilities— $

Preferred stock...
Common stock... 12,309,000
Scrip outstanding. 1,204
Pref. stock called
(current) 1,262,000

Accts. payable and
accrued expenses 7,618,254

Fed. tax provision 2,431,078
Deferred Income.. 114,663
Refrlgerat'nmaint.
fund 485,073

Dividends payable 7,376
Conting. res., &c. 431,513
Apprec. surplus... 1,123,640
Capital surplus... 10,274,139
Earned surplus... 12,092,336

1935

9
2,000,000
12,308,700

1,504

4,939,589
1,401,311

353,804
1,225,703
10,285,690
8,476,641

Total 48,150,275 40,992,9421 Total -48,150,275 40,992,942
a After depreciation reserves of $14,076,597 in 1936 and $13,692,800 in

1935. b Represented by 1,446 shares of preferred stock in 1935 and
79,925 shares of common stock in 1935 and 1936 at cost.—V. 144, p. 1949.

Brazilian Traction, Light & Power Co., Ltd.—Earns.
Month 2 Mos. Ended

Period Feb. 28 '37 Feb. 29 *36 Feb. 28 '37 Feb. 29 *36
Gross earns, from oper.. $2,791,447 $2,436,821 $5,711,429 $4,892,199
Operating expenses 1,305,236 1,129,009 2,652,172 2,273,906

Net earns, before de¬
preciation & amortiz $1,486,211

—V. 144, p. 1592.
$1,307,812 $3,059,257 $2,618,293

Brewing Corp. of Canada, Ltd.—Accumulated Div.—
The directors have declared a dividend of 373^ cents per share on account

of accumulations on the $3 cum. pref. stock, no par value, payable April 15
to holders of record March 31. A similar payment was made in each of the
nine preceding quarters, as against 75 cents paid on Oct. 15, 1934. This
latter payment was the first made since stockholders voted to extinguish
previous accruals on this issue. , \ —

Following the April 15 payment, arrears on the above issue will amount
to $3.37Yt per share.—V. 144, p. 1592.

Broad River Power Co.—Changes Name—
This compapy on March 8 became the South Carolina Electric & Gas

Co. under an amendment to its charter allowed by W. P. Blackwell, Secre¬
tary of State of South Carolina.
When the business of the company was largely confined to Columbia and

the Broad River Valley, the name, Broad River Power Co. was appropriate,
according to officials of the company, but now the company has grown up
and reaches into wider fields of service, and a name was needed that would
"better describe the radius and scope of our business today."
There will be no difference in rates nor service it was stated.
The service now extends over a large portion of Central South Carolina.

In addition to its power business, the company supplies manufactured gas
to some 7,500 customers in Columbia and its suburbs.
The change in name was agreed upon at a meeting of stockholders held

Feb. 19, 1937.—V. 144, p. 1431.

Broadway Department Store, Inc., of Los Angeles—
Stocks Offered—Public offering was made March 23 by a
syndicate headed by Blyth & Co., Inc., of 35,000 shares of
5% cumulative convertible preferred stock ($100 par) at
$100 a share. Other members of the syndicate are William
R. Staats Co.; Pacific Co. of California; Bateman, Eichler
& Co.; Battson, Barnes & Lester, Inc.; Griffith-Wagenseller
& Durst, and Schwabacher & Co.
Purpose of the issue is to provide for the retirement on May 1 next of

the company's 15-year 6% sinking fund debentures and 7% cumulative
first preferred stock.
Holders of the outstanding debentures and first preferred stock of the

company are offered an opportunity to exchange their holdings for the new
preferred stock.
Present holders of outstanding common stock are offered the opportunity

to subscribe to 60,000 shares of new common stock at $25 a share on the
basis of Yi share of additional common for each share of common owned.
Any shares not thus subscribed will be offered to holders of the 7% second
preferred in exchange on the basis of 4 shares of common for one share of
second preferred. Out of a total of 15,000 shares of second preferred,
14,700 shares have agreed to make the exchange.—V. 144, p. 1949.

Brooklyn-Manhattan Transit Corp.—Change in Collat.
The Brooklyn Trust Co., as custodian trustee under trust indenture

dated May 1, 1936, securing rapid transit collateral trust bonds has notified
the New York Stock Exchange that it has received as additional collateral
$25,000 face amount New York Rapid Transit Corp. demand note No.
R.T.D.N. 9, 5% dated March 9, 1937, payable to its own order on demand
at Brooklyn Trust Co., making a total of demand notes held by it of
$2,742,000, and in order to accomplish the above, it was necessary for the
trustee to release $25,000 cash from the deposited cash account, leaving a
balance on hand of $119,250.—V. 144, p. 1949.

Bruck Silk Mills, Ltd.—Interim Dividend—
The directors have declared an interim dividend of 10 cents per share on

the common stock, no par value, payable April 15 to holders of record
March 30. A similar payment was made on Jan. 15, last and on Oct. 15
and on July 15, 1936, and compares with 30 cents paid each three
months from July 15, 1935, to April 15, 1936, inclusive and 25 cents per
share paid quarterly previously. In addition an, extra dividend of rive
cents per share was paid on April 15 and Jan. 15, 1935.—V. 144, p. 445.

(E. G.) Budd Mfg. Co.—Postpones Proposed Financing—
The proposed bond issue of $10,500,000 has been postponed because it

was not felt wise to float the issue at the present time, Edward G. Budd,
President, stated on March 17, at the annual stockholders' meeting. He
stated that the financing would have $500,000 a year in interest charges
and that it would not provide any new capital.—V. 144, p. 1950.

Budd Wheel Co.—To Withdraw Registration—
The company has filed a petition with the Securities & Exchange Com¬

mission for permission to withdraw its registration filed July 29, 1936,
under the Securities Act for its $2,000,000 4 Yi% convertible first mortgage
bonds and warrants which were to have been issued to common stockholders
to purchase them.—V. 144, p. 1950.

(F.) Burkart Mfg. Co.—Larger Dividend on New Stock—
The directors have declared a dividend of 60 cents per share on the new

common stock, par $1, payable April 1 to holders of record March 21.
This compares with 50 cents paid on Jan. 1 last and on Oct. 1 last. The
new common stock was recently split up, three new shares being issued for
one old share. Dividends of 75 cents per share were paid on the old com¬
mon stock on July 1, April 1 and Jan. 2, 1936, this latter being the initial
payment.—V. 144, p. 1101.

Burma Corp., Ltd.—Interim Dividend—
„ The directors have declared an interim dividend of 16 1-5 cents per share
on the American depositary receipts for ordinary shares payable March 31
to holders of record Feb. 19. A final dividend of 12 9-10 cents was paid on
Oct. 6 last.—V. 143, p. 2200.

Bush Terminal Co.—Earnings—
Month of February— 1937 1936

Net loss after bond interest, deprec. and all taxes— x$19,987 prof$3,969
x After deducting $21,370 of fees in connection with the current reorgani¬

zation of the company, according to reorganization trustees report to the
U. S. Court, Brooklyn.—V. 144, p. 1593.
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Bush Terminal Building Co. (& Subs.)—Earnings—
Month of February— * 1937 1936

Net profit after bond Int depreciation and taxes.. $4,257 loss$14,579
—V. 144, p. 1950.

California-Oregon Power Co.—Accumulated Dividends—
The directors have declared the following dividends: 75 cents a share on

the 6% preferred stock, and 6% preferred stock, series of 1927, and 87H
cents a share on the 7% preferred stock, being at the rate of one-half the
regular quarterly dividend for the fourth quarter of 1935 remaining unpaid;
also $1.60 a share on both the 6% preferred stock, and 6% preferred stock,
series of 1927, and $1.75 a share on the 7% preferred stock, being a full
quarterly dividend for the first quarter of 1936, all payable April 15 to
holders of record March 31. See V. 144, p. 99 for record of previous divi¬
dend payments.—V. 144, p. 1593.

California Water Service Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Operating revenues $2,359,888 $2,105,380 $2,064,712 $2,004,548
Net income after int.,
deprec.& Fed. taxes.. 500,518 373,304 331,826 333,777

—V. 144, p. 99.

Canada Iron Foundries, Ltd.—Larger Pref. Dividend—
The directors have declared a dividend of $2.50 per share on the 6%

non-cumulative preferred stock, par $100, payable April 30 to holders of
record April 15. A dividend or $1.50 per share was paid on Nov. 15,
last, and each six months previously.—V. 143, p. 2042.

Canada Northern Power Corp., Ltd*—Bond Issue
Authorized—
At a recent special meeting of stockholders approval was given a by-law

authorizing creation of bonds up to an amount of $50,000,000. This is t
enable the company, when advisable, to refund its existing bonds, of whic
approximately $16,161,500 are outstanding.—V. 144, p. 1950.
Canadian National Ry.—Earnings—

Earnings ofSystem for Week Ended March 21
1 Qr*7 1 TnrrPtma

Gross earnings $3,614,905 $3,233,715 $381,190
—V. 144, p. 1950.

Carolina Power & Light Co.—Earnings—
[National Power & Light Co. Subsidiary]

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos—1935
Operating revenues. $1,031,949 $889,976 $10,945,430 $9,943,183
Oper. exps. (Lucl. taxes). 398,720 358,416 5,336,474 4,887,645

Net revs.from oper...
Rent for leased prop.,net

Balance.: ... ...

Other income (net)

Gross corp. income
Interest on mtge bonds-
Other Int. & deductions.
Int. charged to construct

$633,229
17,077

$531,560
17.275

$5,608,956
205,057

$5,055,53
205,629

$616,152
1,947

$514,285
1,779

$5,403,899
32,056

$4,849,909
32,256

$618,099
191,667
3,730

$516,064
191,667
1,507

$5,435,955
2,300.000

62.046
Crl.457

$4,882,165
2,300.000

59,916

$3,075,366
960,000

$2,522,249
960,000

Balance - $422,702 $322,890
Property retirement reserve appropriations
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid 1,255,237 1,255,237
Balance $860,129 $307,012
x Dividends on $7 and $6 preferred stocks amounting to'87 cents and 75

cents respectively were paid oh Nov. 2, 1936. After the payment of these
dividends there were no accumulated unpaid dividends at that date.
Regular dividends on these stocks were declared for payment on Jan. 2,1937.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was
no adjusted net taxable income undistributed for that period.—V. 143,
P- 4146. '

Canadian Pacific Ry. Co.—Annual Report—The re¬
marks of Sir Edward Beatty, G.B.E., Chairman and
President, together with the income account and balance
sheet for 1936, will be found under "Reports and Documents"
on subsequent pages.

Income Account for Calendar Years
1936 1935 1934

... 15.665.347 15.155.639 15.158,729
.106.045.022 98.375.515 95.415,737

3,584,823 3.537,456 3,519,697
miscel-

expenses 13.267.570 12,610,295 11,448,792

Passenger
Freight
Mail

Sleeping cars,
laneous and

1933
$

14.279.769
85.734,676
3,490,697,

10.764,546

Total gross earnings..138.562,763 129,678,905 125,542,955 114,269,688
Operating Expenses—

Transportation expenses 49,846,814
Maint. of way, &c 21,469,248
Maint. of equipment 25,612,193
Traffic 7,154,601
Miscellaneous operations 1.928,173
General 5,247,144
Transports for invest.. Cr232,180
Railway tax accruals &
uncoil, ry. revenues.. 4,225,660

47.452,578
19,725,944
22,923,119
6,906,282
1,147,545
5.110,215
Crl07.142

45,591,514
18,890,114
20.427.728
6,539,981
1,110,960
4,629.049
Crl07,515

43,632,750
17,612,750
17,324,259
6,687,977
1,047,789
2,984,668
Cr38,344

4.122.839 4,077,100 4,155,733

Total oper. expenses. 115.251.652 107.281.381 101,158,931 93.407,582

Net earnings 23.311,111
Fixed charges 23,913,298
x Prov. for depreciat'n of

22.397.524 24,384.024
24,159,938 24,578,026

20.862,106
24,388,615

0xicean & coastal steam-
I shships 3,567,151
Pension fund

3,550,997

Balance, deficit 4,169.338
z Other income..* 10,198,522

1,293,012 1,762,251

tions'and lands,'"and the items Included In the first two sub-captions have
been reclassified. Other income for 1936 showed an increase over 1935 of
$2,053,028.

Comparative Balance Sheet Dec. 31

1,438,811

5,313,411 - 194,002 4,965,320
8,145.494 6,663,793 6,222,481

Total income 6,029,184 2,832.084 6,469,791 1,257,161
Com. shs. out. (par $25) 13,400.000 13,400.000 13,400.000 13,400,000
Earns, per sh. on com.. $0.04 Nil $0.07 Nil
x Provision for such depreciation, amounting to $3,783,660 in 1934 and

$3,854,481 in 1933 was deducted from profit and loss and surplus revenue
account.

z Other Income for Calendar Years
1936 1935 1934, 1933

Net revenue from misc. ^

investments $1,050,850 $1,306,181
Int. on dep. and int. and
divs. on other sees.

less exchange-
Dividends $3,901,187 $2,649,720
Net Inc. from Int., exch.,
separately oper. props.
and miscellaneous 1,287,598 793,605

Net earns, from Ocean
& Coastal SS. Lines.. 3,553,088 3,235,821 2,675,346 2,178,836

Net earns, from commu¬

nications, hotels and
miscellaneous 1,456,649 1,466.349 1,644,595 975.213

Total special income.$10,198,522 $8,145,494 $6,663,793 $6,222,481
Note—Other income has been substituted for "special income" to describe

the company's net income derived from sources other than railway opera-

1936
cudo

Ry., rolling stock, inland
steamships, hotel, com¬
munication and mlscell.
properties 774,271,204

Improvement on leased
railway property 96,098,217

Ocean & Coastal S3 104,614,835
Acquired securities (cost) 198,279,296
Adv. to control, prop., &o 23,023,627
Deferred payments 38,688,678
Dom., Prov. & munio.
securities

Mtges. collect. & loans &
advances to settlers--- 2,894,093

Insurance fund investm'ts 8,248,294
Miscell. investments 26,981,389
Other lands and unsold
properties 32,067,442

Insur. prem. paid in adv. 157,593
Unamort. disc, on bonds. 3,271,478
Other unadj. debits 1,507,747
Materials and supplies-.. 16,941,309
Agents & conduc. bals.. 5,721,427
Traffic balances (net)-.. 1,034,367
~

ccts. due for transports
Wscell. accts. receivable 5,287,214
ash 23,608,315

Total .1,362,696,584
1936

Liabilities— $
rdlnary stock.. 335,000,000
r0 preferred stock 137,256,921
1% consol. deb. stock.. 291,411,549
Bonds and notes 186,230,355
■4% s.f.sec. notectfs.. 20,214,900
ndited vouchers 5,382,847
lyrolls (. 2,697,007
iscell. accounts payable 2,256,125
jcrued fixed charges 1,801,981
^ulpment replacement. 8,166,555
otel deprec. res 2,939,434
eamshipdeprec.res 39,973,240
antingent reserves 7,863,904
eferred liabilities 4,525,213
eserve for investment - - 19,659,645
eserve for insurance.... 8,248,294
nadjusted credits 5,211,361
Prem. on ord. stock sold 66,760,351
ind surplus .1. 78,564,139
•ofit and loss surplus 138,532,703

1935 1934 1933
$

767,737,102 807,434,589 870,926,069

97,337,171
104,849,338
199,956,164
18,792,285
40,8^7,030

2,951,634
8,246,827
26,919,736

34,105.574
237,760
672,098

1,245,858
16,173,025
5,368,214
485,918

' 5,334~408
17,356,041

1,348,526,146
1935

$

335,000,000
137,256,921
291,411,549
179.823,229
20.516,700
4,631,749
2,567,895
1,950,164
1,486,104
8,340,368

36,210,203
7,454,731
3,829,718
16,000,000
8,246,827
3,624,046
66,712,887
83,949,363
139,504,688

111,887,174
184,267,613
23,497,430
46,907,820

116,436,893
181,746,613
18,824,890
48,650,457

6,552 3,103,439

3,488,559
8,245,216
34,125,248

40,548,539
249,227

3,300,093
8,233,883
34,102,748

54,257,484
209,225

16,158,263
4,952,407
510,119

, ,011,686
5,839,210
18,369,030

1,373,098,582
1934
$

335,000,000
137,256,921
291,411,549
184,193,994
20,838.700
4,088,764
2,402,924
2,208,364
1,488,062
8,244,658

35,185", 167
9,979,417
2,765,897
12,000,000
8,245,216

67",169",052
104,707,175
145,912,721

17,183,809
4,878,040
491,820
629,084

7,384,694
29.498,784

1,399,924,926
1933
$

n 335,000,000
137.256,921
291,411,549
200,859,386
21,179,493
4,246,967
2,520,159
2,157,467
1.474.009
8,717,784

31,513",585
9.553.010
2,709,660
8,000,000
8,233,883

60",993",895
116,044,489
151.993.080

Total s- 1,362,696,584 1,348,526,140 1,373,098,582 1,399,924,926
x After deducting amount pledged as collateral to bonds and notes, y After

deducting securities deposited with trustees of 5% equipment trust, z Less dis¬
count and bonds and notes.

Earnings of System for Week Ended March 21
1937 1936

Gross earnings $2,585,000 $2,361,000
—V. 144, P. 1950.

Central Power Co.—Earnings—
Calendar Years— 1936 1935

Operating revenues $1,518,379 $1,399,174
Operating expenses. 909,215 806,098
Retirement expenses 155,217 154,652
Taxes 80,238 75,905

Increase

$224,000

1934 1933
„

$1,299,647 $1,129,576
736,368 651,018
154,436 119,310
75,227 60,951

Net oper. income...
Non-oper. income.....

Gross income
Int. on funded debt
Misc. int., amort., &c.

Net income
Pref. stock dividends..
Common stock divs...

Surplus for year.

1936

$373,708
535

$362,519
770

'

$333,616
220

$298,297
3,140

$374,244
248,331
16,872

$363,289
258,081
29,008

$333,836
262.251,
32,974

$301,437
262,696
29,222

$109,041
47,299

$76,200
42,042

$38,610
31,532

$9,518
31,598

$61,742 $34,158 $7,078 def$22,080

Balance Sheet Dec. 31
1935Assets—

Plant, prop, .rights
franchises, &c. .$7,724,324 $8,285,019

Proper, abandoned
in process of
amortization...

Pref. and com.^itk.
commissions and

expenses (net)..
Depos. for account
of trust's for sale
of property—in
litigation

Mlscell. investm'ts
and deposits

Bond discount and

exp. in process of
amortization 307,312

Prepaid acct. and
deferred charges 7,260

Cash.. 286,880
x Customers'accts.,
notes & warrants
receivable ... 238,461

Materials & suppl. 65,919

162,924

46,725

42,951

875

563,745

4,956
274,359

212,087
70,868

Liabilities—

7% cum. pref. stk.
($100 par)

6% cum. pref. stk.
($100 par)

y Common stock
(par $100)

Funded debt
Deferred liabilities
Accounts payable.
Accrued Interest..
Munic. bds.assum.
due in 1937

State & local taxes
Federal income tax
Dividends payable
Mlscell. cur. liabil.
Reserves

Capital surplus...
Surplus........*.

1938

$992,400

244,000

1,971,600
4,893,800

35,519
83,240
125,554

4,000
35,966
6,345
15,768
8,772

154,562

58~63i

1935

$992,400

244,000

2,721,600
5,065,500

42,583
76,560
126,825

33,239
5,162
10,510
6,926

195,299
30,071
108,834

Total $8,630,158 $9,664,511 Total $8,630,158 $9,064,511
x After reserve for uncollectible notes and accounts of $6,711 in 1936

and $16,794 In 1935. y 19,716 shares outstanding in 1936 and 29,801
shares less 2,585 reacquired shares in 1935.—V. 144, p. 1951.

Century Electric Co.—To Pay $1 Dividend—
The directors have declared a dividend of $1 per share on the common

stock, payable March 31 to holders of record March 25. This compares
with $3 paid on Dec. 21, last and dividends of 50 cents were paid on Oct. 15
and July 15, 1936, this latter being the first payment made since Oct. 1,
1931, when a like distribution was made—V. 144, p. 100.

Caterpillar Tractor Co.—Earnings—
12 Months Ended Feb. 28— . rfl 1937

Net sales $56,873,538
Cost of sales, oper. exps., &c., less misc. income.. 42,998,833
Gross profit (inventory estimated)...

Depreciation. . 1 1,940,160
Balance ..... .....-.--$11,934,544

Interest earned Cr520,123
Interestmaid _ 7,698
Provision for Federal taxes — 2,187,493

1936
$38,973,427
29,862,066

$9,111,361
1,809,057

$7,302,303
Cr460.224

2,615
1,307,377'

x Net profit carried to surplus .... $10,259,476 $6,452,535
x Before deducting provision for any amount which may become due for

surtaxes on undistributed earnings.
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Feb. 28 '37
Assets— $

Cash 1,558,638
Notes & accts. rec.,
less reserves 13,422,047

Inventories ..15,761,571
Pats., trade-mks. •

and goodwill... 1
x Land, buildings,
equipment. &o..18,798,780

Miscell. properties 197,040
Prepaid Insurance,
taxes, <fcc 35,518

Financial Chronicle 2121

Balance Sheet

Dec. 31 '36 Feb. 28 '37
$ Liabilities— $

2,309,929 Accounts payable- 1,148,826
Accrued payroll &
expenses. 503,079

Notes payable 1,100,000
Res. for Fed. taxes 2,307,890
Pref. stk.(par$100) 6,014,776
y Common stock.. 9,411,200
Capital surplus...13,733,577
Earned surplus...15,554,247

11,576,037
16,670,371

18,845,241
201,970

35,121

Dec. 31 '36
$

2,682,147

383,934
500,000

1,983,931
6,014,776
9,411,200
13,733,677
15,029,104

Total 49,773,595 49,638,6691 Total .49,773,595 49,638,669
x After reserve for depreciation of $10,818,793 in 1937 and $11,615,154

in 1936. y Represented by 1,882,240 no par shares.—V. 144, p. 1951.

Certain-teed Products Corp.—Earnings—
Consolidated Income Account for Calendar Years

1936 1935 1934 1933
a Gross oper. profit after
repairs & maintenance x$3,006,625 x$3,350,346 x$l,883,108 $1,451,462

Inc. from other sources. 18,398 . 82,909 36,699 87,904

Total income $3,025,023
Sell., admin. & gen. exp.
and bank interest 3,057,274

Federal capital stk. tax. 14,100
Interest 524,900
Sundry adjust. (net)

$3,433,255 $1,919,807 $1,539,365

2,599,164
45,758
528,355

2,230,196
12,000

529,173

2,074,344
18,000

530,515
Crl 1,608

Net deficit $571,250prof$259,978 $851,563 $1,071,886
a After depreciation of 460,905 409,225 825,963 825,169
and depletion of 8,863 8,594 5,899 3,498
x After maintenance and repairs of $604,122 in 1936, $528,412 in 1935

and $444,739 in 1934.

Consolidated Balance Sheet Dec. 31

1936
Assets— $

a Lands,bldgs.,ma¬
chinery & equip. 7,367,735

b Gypsum deposits 3,511,528
Timber limits 899,103
Water power rights
at Marselles, 111. 1

Goodw., trade-mks
&c

Cash.
Notes & accts. rec.
Advances secured.

Aband. and shut¬
down plants

Inventories......
Other Investments

Statutory deposits
Balances in closed
banks

Invest. In Sloane-
Blabon Corp 3,366,803

Exp. paid in adv.. 112,188

1,464,859
1,689,575
281,319

1,918,727
96,133
77,902

1935

$

7,511,303
3,519,096
899,169

1,174,595
1,568,967
282,319

79,192
2,594,752

54,434
77,902
)

34,801 37,146

3,354,193
174,629

1936
$Liabilities— I

7% cum. pf. stock
6% cum. pf. stock 7,030,130
Preferred stock... 277,500
c Common stock.. 611,500
Funded debt..... 9,529,500
Interest accrued.. 174,609
Reserve for contin¬

gencies 75,332
Other reserve 250,000
Accounts payable
& accrd. exps... 829,485

Accrued local and

Federal taxes... 87,805
Prov. for Fed. inc.
& cap. stk.,taxes 15,000

Divs. pay on 6%
cum. prior pref.
stock, &c 115,300

Capital surplus 2,361,906
Appropriated surp. *
Deficit.. 537,391

1935
$

6,300,400

5,734,500
9,543,500
174,819

89,746

566,699

45,483

40,400

733,685
250,000

2,151,532

Total.... 20,820,676 21,327,6991 Total 20,820,676 21,327,699
a After depreciation of $7,661,614 in 1936 and $7,444,107 in 1935.

b After depletion of $138,581 in 1936 and $129,731 in 1935. c Repre¬
sented by shares having a $1 par in 1936 and 382,300 no-par shares in
1935 —V. 144, p. 1270.

Charter Oak Fire Insurance Co.—Balance Sheet Dec. 31
Assets— 1936 1935

U. 9. Govt. bonds.$l,027,000 $1,017,000
Cash 213,365 185,631
Interest accrued.. 5,357 5,348

Total ..$1,245,722 $1,207,979
-V. 142, p. 777.

Liabilities— 1936 1935
Reserve for taxes. $1,165 $200
Capital 500,000 500,000
Surplus .' ^$44,557 707,779

Total.... $1,2451,722 $1,207,979

Chesapeake &
February—

Gross from railway..
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 144, p. 1594.

Ohio Ry.—
1937

..$10,340,517

.. 4,437,488
- 3,217,328

.. 19,526,376
- 7,947,818
- 5,525,276

-Earnings-
1936'

$11,374,481
5,342,659
4,668,511

21.699,950
9:966,441
8,480,213

1935
$8,793,514
3,677,987
2,889.708

17,394,803
7,144,699
5,550,352

1934
$8,526,782
3,671,934
2,789,951

17,103,279
7,265,210
5,469,219

Chesapeake & Potomac Telephone Co, (Bait,)—Earns.
Calendar Years— 1936 1935 1934 1933

Local service revenues..$10,357,662 $9,999,401 $9,795,237 $9,502,630
Toll service revenues... 3,155,790 2,815,310 2,667,960 2,509,669
Miscellaneous revenues. 521,993 480,541 423,325 413,200

Total $14,035,445 $13,295,252 $12,886,523 $12,425,499
Uncollectible oper. rev.. 39,900 45,278 41,510 127,968

Total operating rev...
Current maintenance...
Depreciation expense. ..
Traffic expenses
Commercial expenses...
Operating rents
Gen. and misc. expenses.
Taxes

$13,995,545
2,219,108

. 2,094,361

. 2,231,318
1,236,856
181,191

1,067,889
1,857,839

Net operating income. $3,106,982
Net non-oper. income... 8,215

In. avail, for fixed ch'g $3,115,197
Interest deductions 195,165

Bal. avail, for div. $2,920,032
Div. on pref. stock (7%) 61,200
Dividends on com. stock 2,550,000

$13,249,974
2,227,898

*

2,146,390
2,018,531
1,139,885
184,903

i 1,272,502
1,633,085

$2,626,779
3,794

$2,630,574
89,532

$2,541,042
210,000

2,100,000

$12,845,012
2,230,332
2,155,619
1,918,058
1,060,491
179,361

1,057,842
1,598,872

$2,644,437
726

$2,645,163
142,489

$2,502,674
210,000

2,100,000

$12,297,531
2,072,209
2,201,853
1,706,543
1,022,320
199,549

1,058,294
1,609,120

$2,427,642
1,388

$2,429,031
220,894

$2,208,137
210,000

2,100,000

Bal. transf. to surplus. $308,832 $231,042 $192,674 def$101,863
Comparative Balance Sheet Dec. 31

1936 1935

Assets— $ $

Telephone plant ..51,088,350 50,037,385
Other investm'ts.. 6,279 39,433
Mlacel.phys.prop. 16,390 16,696
Cash— 190,272 164,623
Working funds 14,945 16,179
Mat'l & supplies.. 406,892 308,135
Aects. recev. and
other curr. assets 1,483,590 1,310,382

Prepayments 145,028 154,434
Other defd' debits - 75,026 82,084

Liabilities
Common stock

1936 1935
$ $

30,000,000 30,000.000
x Preferred stock.. ... . 3,000,000
Prem.on cap. stk A. 15,419
Adv. from Amer.
Tel. & Tel. Co- 4,225,000 575,000

Notes sold trustee
of pension fund. 1,756,032 1,606,545

Customers' depos.
& adv. billing &
payments 323,507 309,408

Accts. payable and
other curr. liab.. 925,360 647,740

Acer, liabilities not
due 846,017 730,857

Deferred credits — 3,187 3,517
Deprec. reserve.-.12,706,229 12,603,029
Unapprop. surplus 2,641,439 2,637,837

Total 53.426,771 52,129,353Total......—53,426,771 52,129,353
x Called for retirement on April 15. 1936 at $110 per share.-

1777.

Chesapeake Corp.—Collateral Withdrawn—
The Guaranty Trust Co. ofNewYork, as trustee for the Chesapeake Corp.

20-year 5% convertible collateral trust bonds due May 15, 1947, has
notified the New York Stock Exchange of the conversion on March 17 and
18 of a total of $101,000 principal amount of that issue. As a result, 2,297
shares of the Chesapeake & Ohio Ry. Co. common stock were withdrawn
from the collateral pledged with it as trustee.—V. 144, p. 1951.

Chesapeake & Potomac Telephone Co. of Virginia-
Calendar Years— 1936 1935 1934

Local service revenues.... $6,196,264 $5,681,412 $5,392,549
Toll service revenues ... 2,236,302 2,017,990 1,904,133
Miscellaneous revenues ... 433,963 401,444 356,034

Total. $8,866,530 $8,100,847 $7,652,717
Uncollectible operating revenues 33,363 32,596 29,129

Total operating revenues $8,833,167
Current maintenance 1,406,674
Depreciation expense 1,376,854
Traffic expenses 1,200,288
Commercial expenses 723,837
Operating rents 194,428
General and miscellaneous expenses. _ 677,878
Taxes... 980,450

Net operating income i $2,272,758
Net non-operating income 24,901

Income available for fixed charges $2,297,659
Bond interest 197,188
Other interest.. 250,549
Amort, of discount on funded debt.. 9,627
Other fixed charges 833

Income available for dividends.... $1,839,461
Dividends on common stock 1,620,000

Balance, surplus ..... $219,461

Balance Sheet Dec. 31

1936 1935
Asscts <jj> $

Telephone plant..34,734,573 33,541,144
Misc. phys. prop. 60,607 58,818
Other investments 108,778 196,775
Sinking funds 1,150 143,757
Cash & spec.depos. 266,942 160,647
Working funds— 15,751 15,073
Notes receivable-. 3,250 4,500
Accts. receivable.. 914,959 888,861
Material & suppL. 335,670 271,990
Deferred debits... 227,871 209,687

$8,068,250
1,311,101
1,381.328
1,017,411
651,323
176,938
675,819
844,647

$2,009,681
53,143

$2,062,825
214,545
259,147
10,474

732

$1,577,926
1,440,000

$7,623,588
1,358,879
1,355,202
1,002,982
615,249,
165,877
589,643
775,722

$1,760,032
82,898

$1,842,931
439215,
261,582
10,529

778

$1,354,609
1,440,000

$137,925 def$85,391

Total..s.......36,669,553 35,491,256
-V. 143, p. 2993.

4,675,000

954,642

1936
Liabilities— $

Common stock...18,000,000
Bonds.. 3,900,700
Adv. from Amer.
Tel. & Tel. Co..

Notes sold to trus¬
tee of pension fd.

Customers' depos.
& adv. billing &
payments

Accts. pay. & other
current llabii... 628,376

Acer, liab., not due 534,099
Deferred credits._ 9,725
Deprec. reserve.._ 5,787,831
Unapprop. surplus 1,910,839

1935
$

18,000,000
4,085,700

3,900,000

852,993

268,340 251,102

539,872
398,967
7,667

5,752,438
1,702,523

Total .....36,669,553 35,491,256

Chesapeake & Potomac Telephone Co., Washington,
D. C.—Earnings—
Calendar Years— 1936 1935 1934 1933

Local service revenues.. $9,107,820 $8,691,927 $7,534,668 $8,011,281
Toll service revenues... 973,047 876,762 837,891 766,634
Miscellaneous revenues. 533,447 502,781 450,602 461,925

Total. ..$10,614,315 $10,071,470
Uncollectible oper. revs. 17,301 4,948

Total oper. revenues.
Current maintenance...
Depreciation expense.
Traffic expenses
Commercial expenses
Operating rents
Gen. & miscell. exps...
Taxes. ...

$10,597,013
1,935,143
1,635,058
1,989,691
1,136,461

39,025
801,803
867,323

$10,066,522
1,767,378
1,609,206
1,847,888
1,064,616

34,031
830,364
735,234

$8,823,161
39,459

$8,783,702
1,776,841
1,529,935
1,777,213
1,001,464

33,050
748,148
608,075

$9,239,841
109,000

$9,130,841
1,524,218
1,493,822
1,649,307
889,032
40,739
696.473
757,098

Net operating income $2,192,510 $2,177,804 $1,308,976 $2,080,150
Net non-oper. income.. 16,618 2,065 1,082 5,424

Income avail, for fixed

charges $2,209,128 $2,179,870 $1,310,058 $2,085,574
Interest.... 182,790 267,041 329,418 305,824

Bal. avail, for divs... $2,026,337 $1,912,829 $980,640 $1,779,750
Divs. on common stock. 1,900,000 1,480,000 1,440,000 1,440,000

Balance to surplus.__ $126,337 $432,829 def$459,360 $339,750

Asscts

Telephone plant..39
Other investments
Miscell. phys. prop
Cash

Working funds—
Mat'l & supplies..
Accts. receivable &
other curr. assets

Prepayments
Oth. defd debits.

1936

Comparative Balance Sheet
1935

$

,960,097 37,564,359
16,753
28,444
103,400
10,269

558,292

16,575
28,444
124,450
10,130

466,389

,261,314 1,214,505
157,906 143,762
55,108 32,644

1936
Liabilities— $

Common stock...20,000,000
Adv. from Amer.
Tel. & Tel. Co. 2,895,000

Notes sold to trus¬

tee of pens, fund 2,048,955
Cust. deposits and
adv. bill & pay't 248,321

Accts. pay. & oth.
current liabilities 1,116,324

Acer. liab. not due 391,475
Deferred credits.. 1,118
Deprec. reserve.-.lO,605,435
Unapprop. surplus 4,844,951

1935
$

20,000,000

1,770,000

1,867,249

237,959

985,852
330,770
1,108

9,679,884
4,728,436

Total 42,151,584 39,601,259
—V. 142, p. 2493.

Chesapeake & Potomac
Virginia—Earnings-
Calendar Years—

Local service revenues —

Toll service revenues.
Miscellaneous revenues

Total 42,151,584 39,601,259

Telephone Co. of West

1936
$3,837,493
1,791,297
286,981

Total— $5,915,771
Uncollectible operating revenues. 16,115

Total operating revenues $5,899,656
Current maintenance 1,050,135
Depreciation expense 997,877
Traffic expenses 932,991
Commercial expenses... 459,096
Operating rents. .... 171,404
General & miscell. expenses 596,794
Taxes 693,929

1935
$3,557,388
1,580,121
262,079

$5,399,588
22,215

$5,377,372
1,000,741
1,011,800
849,791
442,728
147,200
515,904
586,721

1934
$3,421,148
1,529,625
240,813

$5,191,587

I 20,405
$5,171,182

983,203
1,015,722
818,788
426,692
129,422
448,566
523,305

Net operating income.

Interest..

-V. 144, p.
Dividends on common stock.

Balance, surplus

- $997,428 $822,486 $825,482
Dr675 Dr477 37

!- $996,753 $822,008 $825,519
131,916 159,782 208,202

- $864,838 $662,226 $617,317
810,000 486,000 162,000

$54,838 $176,226 $455,317

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



2122 Financial Chronicle March 27, 7

Balance Sheet Dec. 31

1936 1935

Assets— $ $

Telephone plant..24,1)87,532 24,752,281
Mlso. phys. prop.. 94,644 98,772
Other Investments * 9,512 5,210
Gash 141,791 117,017

Working funds--. 7,103 8,930
Accts. receivable. . 647,449 589,926
Material&suppl. . 170,347 142,581

Prepayments 60,226 58,377
Other def. debits.. 14,543 17,400

Total 26,133,146 25,790,496
-V. 142, p. 2493.

Liabilities—
Common stock-..]
Adv. from Amer.
Tel. & Tel. Co..

Notes sold to trus¬
tee of pension fd.

Cust.depos.& adv.
blll'g & paym'ts

Accts. pay. & other
current liabilities

Acer. liab. not due
Deferred credits. .

Deprec. reserve.. .
Unapprop. surplus

1936
$

,200,000

,900,000

813,414

190,368

496,354
496,694
26,203

,481,383
,528,729

1935
S

16,200,000

2,025,000

730,917

176,512

372,498
430,729
26,045

4,358,528
1,470,266

Total 26,133,146 25,790,496

Chicago Great Western RR.—-Joint Operation—
A proposal of Chicago Great Western and the Chicago Milwaukee St.

Paul & Pacific roads to effect coordination of their rail ines between Red
Wing and Cannon Falls, Minn., a distance of 21.6 miles has been placed
before the Interstate Commerce Commission.
Estimated savings of $14,800 a year, which would be divided equally

between the roads, will result from the coordination the Interstate Com¬
merce Commission was told. An expenditure of $1,314, also to be shared
equally, will be necessary, to effect the coordination.—V. 144, p. 1594.

Chicago & North Western Ry.—Refuses Bid on Equip.
Salomon Bros. & Hutzler's bid of 95.373 on $4,460,000, one to 10-year,

2}4 % equipment trust issue was rejected March 19 as being unsatisfactory.
Bids were asked on the issue on March 17, and the offer of Salomon

Bros. & Hutzler was the only one received. Officials of the company were
unable to state whether the issue would be reoffered or whether some otner
means of financing the equipment trust would be employed.
The total cost of the contemplated equipment was placed at $6,307,500,

and included purchase of 500 automobile cars, 150 ballast cars, 23 passenger
cars, and eight streamlined passenger locomotives.

To Ask 60-Day Hearing Adjournment—
A 60-day adjournment of the reorganization hearing before the Inter¬

state Commerce Commission will be asked by the management to permit
time to study a recently completed traffic report, F. S. Cady, general
counsel for the road announced at the opening of the hearing on March 23.
The adjournment will be asked at the conclusion of the present.phase of

of the hearing, which will probably be in two or three days. The traffic
study was completed a short time ago, and the major results were known
only last week, Mr. Cady said.
The railway management expects to present all the rest of its case at the

hearings now going on, leaving only the traffic report to be considered after
the adjournment. Representatives of the different creditor interests are
expected to ask permission to carry on cross examination at the later date.
At the hearing March 23, a report of the railway's wholly owned sub¬

sidiary, the Superior Coal Co. of Illinois was taken up. Howard N. Eaven-
son, Pittsburgh mining engineer, made the report on the coal property.
Mr. Eavenson found that the coal company property had a value, from a

coal producing standpoint, of only $7,497,000. Based on savings to the
railroad company, however, its value is about double that amount, he
asserted.
Superior Coal Co. according to Mr. Eavenson, has a total recoverable

reserve tonnage in Illinois of over 200,000,000 tons, and average production
of the period 1927-35, 2,463,000 tons per year. There is enough coal to
last 84 years.
Mining costs are low, and will be further reduced when the company's

reorganization program is completed. Cost of the coal to the road is less
that that of coal from any other source, the Eavenson report said, and its
fuel cost per ton is less than that of any other road in its territory except
one and is about equal to that one.—V. 144, p. 1594.

Chicago Rivet & Machine Co.—Admitted to Unlisted
Trading— ,

The New York Curb Exchange has admitted to unlisted trading privileges
the new capital stock, $4 par, in lieu of old capital stock, no par, issuable
in exchange for old capital stock, no par, on the basis of two shares of new
capital stock for each share of old capital stock. This change was approved
by stockholders at the annual meeting held March 9,1937.—V. 144, p. 1951

Orleans & Texas Pacific Ry.
1937 1936 1935

$1,366,227 $1,278,854 $975,022
454,168 481,536 299,811
319,518 376,794 209,021

Cincinnati New
February—

Gross from railway
Net from railway
Net after rents.
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 144, p. 1595.

City Ice & Fuel Co. (& Subs.)—Earnings—
. Consolidated Income Account for Calendar Years

1936 1935 1934
Sales $29,043,108 $25,710,324 $26,472,076 $23,505,106
Operating expenses 21,330,836 18,644,291 ' 17,782,967 15.759,727
Maintenance 690,989 786,318 712,096
Depreciation 2,290,252 2,467,150 2,399,689

2,662,309
812,718
537,017

2,482,046
896,996
688,395

2,012,802
623,108
443,830

—Earns.
1934

$1,036,111
421,667
324,923

1,992,090
747,984
546,361

1933

559,633
2,313,888

Profit from opera'ns. $4,731,031 $3,812,564 $5,577,324 1$4,871,858
Other income 277,309 127,274 D/-141.353 128,989

Total income — $5,008,340 $3,939,838 $5,435,971 $5,000,847
Interest & discount on

'

V ■
+

funded debt & loans._ 190,031 308,931 476,981 523,542

Income taxes 832,638 535,441 686,302 526,664

Net profits— $3,985,671 $3,095,466 $4,272,687 $3,950,641
Portion of earns, of subs.
applic. to minor, int.. 80,978 54,673 62,469 7,751

Pref. divs. of subsidiaries 67,726 67,794 83,735 90,500

Net income. $3,836,967
Preferred dividends 1,289,357
Common dividends 2,308,040
Shs. com. out. (no par). 1,157,000
Earnings per share $2.20

£2,972,998
1,289,731
2,312,147
1,157,000

$1.45

$4,126,482
1,289,440
2,308,433
1,157,000

$2.45

£3,852,390
1,289,856
2,299,394
1,178,000

$2.20

Consolidated Balance Sheet Dec. 31

193G 1935
Assets— $ $

a Land, bldgs.,ma-
chin'y & eq.,&c. 38,116,803 51,627,846

Cash 2,114,883
Mktable. secure.. 16,368
Notes & accts. rec. 3,363,100
Amts. due on em¬

ployees' stk. pur.
agreements

Inventories
Acer. int. rec., pre¬
paid taxes, &c_.

Other assets
Good-will..
Deferred charges..

30,442
2,226,793

338,392
1,636,510

153,823

1,620,480
15,838

2,903,241

60,422
1,740,963

259,360
1,676,254
3,484,006
122,962

1936
Liabilities— $

6Yz % pref. stock..19,925,200
b Common stock..12,950,000
Accounts payable.
Accrued expenses.

Prov. for tax
Prov. for outst. ice

coupons & cust's'
deposits

Funded debt .

Res. for future obs.
of plant prop'ties

Equity on min, Int.
in subsidiaries.,

d Treasury stock.

912,462
864,693

1,040,937

115,730
4,682,500

1935

$

19,925,200
28,295,140

635,503
731,056
815,457

108,170
5,619,600

300,000 300,000

1,295,881
Dr66,531

Surplus.. 5,976,241

1,316,662
Dr66,531
5,831,115

Total....;....47,997,115 63,511,3731 Total.. 47,997,115 63,511,373
a After depreciation of $37,935,506 in 1936 and $29,830,389 in 1935.

b Represented by 1,157,000 shares tno par), d Represented by 823 shares
preferred stock.—V. 143, p. 2672.

Chrysler Corp.—New Vice-President—
K. T. Keller, President of this corporation, announced on March 22

that Herman L. Weckler, Vice-President & General Manager of the cor

poration's DeSoto division, has been appointed Vice-President in Charge
of Industrial Relations. •
Mr. Weckler and Lester L. Colbert, resident attorney of the corporation

in Detroit, are the duly authorized representatives of the corporation in the
conferences now going on in Detroit with representatives of employees who
belong to the U. A. W. A.—V. 144., p. 1102.

Clark Equipment Co. (& Subs.)
1935

-Earnings—
1934 1933

$6,014
233,776
Nil

$192,477 loss$108,025
233,776 233,966
$0.48 Nil

$4,600 surtax on undistributed

Calendar Years— xl936
Net inc. after int., depr.,
Federal taxes, -.fee.--- y$513,318

Shs. com. stock outstand 237,421
Earnings per share $1.82
x Preliminary, y After deducting

profits.—V. 143, P. 3461.

Cluett-Peabody & Co .—To Pay IB-Cent Dividend—
The directors have declared a dividend of 75 cents per share on the com.

stock, no par value, payable May 1 to holders of record April 20.% A like
payment was made on Feb. 1, last and compares with 25 cents per share
paid on Nov. 2, 1936, and each three months previously. In addition, a
special dividend of $3 per share was paid on Dec. 15, 1936.—V. 144, p. 1778.
Columbia Broadcasting System, Inc.—Stock Increase

Voted—New Official—
At the annual meeting of the stockholders held March 24, the stock¬

holders approved increasing the number of authorized shares from 1,500,000
share of $5 par value to 3,000,000 shares of $2.50 par value and of ex¬
changing each share of present outstanding capital sotck for two shares of
the new stock.
At a meeting of the board of directors, which immediately followed the

annual meeting, Frank White was elected Treasurer as of April 1, next,
on which date he will join the Columbia Broadcasting System. Mefford R.
Runyon, who has been Vice-President and Treasurer is relinquishing the
Treasurership in order to devote all his time to general executive work.

53 Weeks Year Ended
Period— - Jan. 21937 Dec. 28 '35

Profit from operations $4,840,225 $3,591,533
Miscellaneous income (net).- 144,237 103,242

Provision for depreciation.

Adjustment of depreciation.

Together

Earnings per share on 852,335 shares class A and B
capital stock
x Including surtax on undistributed profits of $97,622.

Consolidated Balance Sheet as of Dec. 31

$4,984,462 $3,694,775
x743,460 418,115
485,479 466,582

$3,755,523 $2,810,078
2,742,936 2,148.928
230,955

$6,729,414 $4,959,007
2,812,706 2,216,071

$3,916,709 $2,742,936

$4.41 $3.30

1936

Assefs $
Cash 1,663,669
U. S. Treas. notes. 2,162,500
Notes & accts. rec. 2,385,858
Prepd. wire chgs.,
ins., taxes, &c..

Bonds deposited to
secure contract

(at par)
Other assets rec..
Inv. in & adv. to
affil. company..

Deferred charges..
Fixed assets 3,024,325
a Goodwill. 2,258,362

2,

1935

$
793,638

2,900,000
1,628,630

463,604 211,182

123,942

1,642
51,947

7,000

1,754
64,403

1,055,176
1,150,171

1936
S

1935
$Liabilities—

Accts. payable and
sundry accruals. 2,086,660

Reserve for Fed'l
Income taxes... 753,475

Mtge. payable.__.el,118,561
Serial payments.. f520,834
Deferred income..
Res. for tax claims
& contingencies,

b Capital stock ($5
par)... 4,743,175

Earned surplus 3,916,709
c Treasury stock
(at cost) .Drl,055,671Drl 055,671

15,201

890,761

418,116

5,797

d36,907 66,840

4,743,175
2,742,936

Total 12,135,850 7,811,954 Total 12,135,850 7,811,954
a Representing premiums paid for capital stocks of merged subsidiaries

formerly consolidated, b Issued, 474,298 sharps class A and 474,337 shares
class B. c 1,425 class A shares and 94,875 class B shares reacquired at
cost, d Reserve for contingencies only, e $3,900 current mortgage in¬
stalments payable and $1,114,661 not current, f $260,417 serial payments
due Jan. 2, 1938, and $260,417 due Jan. 2, 1939.—V. 144, p. 1778,

Columbus & Greenville Ry.
Feburary— 1937

Gross from railway $134,456
Net from railway 47,785
Net after rents 34,027
From Jan. 1—

Gross from railway 224,461
Net from railway. 52,995
Net after rents. 35,039
—V. 144, p. 1432.

—Earnings—
1936 1935
$70,418 $60,844
def3,067 def6,528
def6,126 def6,454

157,098
1,553

def5,651

126,584
defl7,704
def20,085

1934
$63,046

1,960
169

138,014
8,920
3,068

Commonwealtb Edison Co.—Earnings-
-Month- -2 Months-

Period— Feb. 28 '37 xFeb. 29 '36 Feb. 28 '37 xFeb. 29 '36
Operating revenues $7,344,176 $7,060,450 $15,097,077 $14,569,757
Net income 1,428,213 962,196 3,230,604 2,040,410
x As adjusted.

Files Merger Plan—
The proposed terms of an offer to exchange stock of Commonwealth

Edison Co. for shares of the Western United Gas & Electric Co. and the
Illinois Utilities Co. are disclosed in an amendment filed with the Securities
and Exchange Commission by Commonwealth Subsidiary Corp., a wholly
owned unit of Edison.
Under the proposal 3.5 shares of Commonwealth Edison $25 par stock

would be exchanged for each of the 65,765 series B and C 6% cumulative
preferred shares of Western United, plus dividend adjustments in cash on
exchanges consummated after April 15, 1937, the prospective record date
for payment of an anticipated May 1 dividend on Edison stock.
Each of the 66,704 shares of Western United 6j^% cumulative preferred

would also be exchanged for 3.5 shares of Edison, plus cash and dividend
adjustments. Holders of 46,828 shares of Illinois Northern 6% cumulative
preferred stock would receive 3.7 shares of Edison for each share held. The
same rate of exchange is proposed for the 7,817 shares of junior cumulative
preferred of Illinois Northern.
The offer is part of a plan for financial union of Edison, Western United,

Illinois Northern and Public Service Co. of Northern Illinois. Carrying
out the exchange will give Edison 100% ownership of Public Service stock.
—V. 144, p. 1779.

Commonwealtb & Southern Corp. (& Subs.)—Earns.
Period End. Feb. 28— 1937—Month—1936 1937—12 Mos.—1936

Gross revenue .$12,414,883 $11,235,083 $137848,740 $124020,312
x Oper. exps. & taxes... 6,350,270 5,741,486 71,855,060 62,611.382
Prov. for retire, reserve. 1,124,034 960,544 12,173,793 10,580,057

Gross income $4,940,578 $4,533,052 $53,819,886 $50,828,872
Int..&other fixed chgs.. 3,426,371 3,356,707 39,575,293 41,072,432
Net income..

y Divs. on pref. stock.

Balance

x Includes provision
not distributed during
tax in 1937.
y Reflects deduction

the rate of $6 per share
1935, and at the rate o
p. 1779.

$1,176,346 $14,244,593
749,756 8,997,170

$9,756,440
8.996,940

. $1,514,206
. ... 749,771

. $764,435 $426,589 $5,247,423 $759,499
for Federal surtax on taxable net income for 1936
that year. No provision has been made for this

for full preferred stock dividend requirement at
er annum. Dividends were paid in full to Jan. 1,

per share per annum since that date.—Y. 144,

y.
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Commonwealth Investment Co.—Regular Div. Increased
The directors have declared a dividend of 5 cents per share on the com¬

mon stock, par $1, payable May 1 to holders of record April 14. This
compares with a dividend of 4 cents per share paid on Feb. 1, last, and
each three months previously. In addition, a special dividend of 52 cents
per share was paid on Dec. 24 last.—V. 144, p. 1103.

Congress Cigar Co., Inc.
Calendar Years—

-Earnings-

Returns, allowances, dis¬
counts, &c., cost, sell¬
ing, gen. admin., &c.,

Total income
Deprec. & amortization.
Deduc'ns from income. _

Prov. for Fed., &c., tax.

Net income

1936
$5,868,707

1935
$2,989,165

1934
$3,643,210

1933
$3,661,149

5,645,167 2,752,943 3,544,813 3,676,132

$223,540
y219,699

$236,222
y227,064

$98,397
151,892

loss$14,983
85,976

$443,239
88,317
94,627

^ 37,206

$463,286
96,761
159,699
20,875

$250,290
100,762
131,867

254

$70,993
114,287
127,677

$223,089
x323,505

$185,951
x208,480

$17,406 loss$170,971
164,700 329,500

Balance, deficit __ $100,410 $22,529 $147,294 $500,471
Profit and loss surplus._ 859,290 1,221,802 1.641,848 1,779,190
Shs.cap.stk.out.(no par) 301,400 302,900 315,000 329,400
Earnings per share $0.74 $0.61 $0.05 Nil
x Excludes dividends paid of $279,295 ($397,320 in 1935) in 6% bonds of

Porto Rican American Tobacco Co. y Includes $122,806 ($137,303 in
1935) profit on Porto Rican American Tobacco Co. bonds which were dis¬
tributed in part payment of dividend.-^-V. 143, p. 3143.

Consolidated Aircraft Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net income after interest, deprecia¬
tion, Federal taxes, &c._. x$ 192,411 $322,731 $6,560
x After surtax on undistributed profits.—V. 144, p. 1104.

Consolidated Chemical Industries, Inc.—Extra Divs.—
The directors have declared an extra dividend of 12% cents per share in

addition to the regular quarterly dividends of 37 % cents per share on the
class A and class B stocks both payable May 1 to holders of record April 15.
Similar payments were made on Feb. 1, last.—V. 144, p. 1779.

Consolidated Edison Co. of N. Y., Inc.—New President.
Oscar H. Fogg, formerly Executive Vice-President of the company, hasbeen elected to the newly created position of Vice-Chairman of the Board

of Trustees, and Ralph H. Tapscott, formerly Vice-President in Charge of
Electrical Operations within New York City, has been elected President
of the company, succeeding Frank W. Smith.
Floyd JL. Carlisle was re-elected Chairman of the Board.
Mr. Smith was not re-elected President in view of the fact that he will

be retired at the end of June under the company's age limit of 70.—V.
144, p. 1779.

Consolidation Coal Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1936 1935

Sales of coal to public, including coal produced and
purchased, transportation to distribution points,
&c. (less allowances, &c.) ___$30,276,957

Coal royalties 218,013
Other sources 3,213,194

Total
___r ....$33,708,165

Operating expenses, taxes, insurance and royalties. 31,828,295

Earnings from operations
Dividends and sundry net income.

$1,879,870
44,068

$26,358,246
190,613

2,948,218

$29,497,078
27,403,443

$2,093,634
b96,988

$2,190,622
c571,545
203,732

d628,412
e86,303
37,446

Balance of income.. g$343,910 a$663,183
a Including $57,542 from the North Western Fuel Co., a wholly-owned

subsidiary company, the capital stock of which is pledged, b Including$68,271 dividends on Metropolitan Coal Co. preferred stock pledged,
c Charged to expenses in lieu of depreciation for period Jan. 1, 1935 to
June 30, 1935. d On properties of parent company for period July 1,
1935, to Dec. 31, 1935—on properties of subsidiary companies for entire
year), e On properties of parent company for period July 1, 1935, to
Dec. 31, 1935—on properties of subsidiariary companies for period Jan. 1,
1935 to Oct. 31, 1935. f Including approximately $2,( 00 in respect to
surtaxes of subsidiary companies. g Before providing for interest on 25-year
5% sinking fund bonds.

Total income $1,923,937
Parent company's capital expenditures
Interest on 5% secured notes and loans s 197,287
Depreciation 1,057,604
Depletion. 195,055
Prov. for Federal income and excess profits taxes.. f130,082

Consolidated Balance Sheet Dec. 31
1936 1935

Assets—

Cash on hand and
In banks 1,546,704 1,136,565

Cash in hands of

trustees

Notes & accts. rec.b5
Inventories. 7
Investments and

special funds... 1
a Prop. & equip.. 19
Deferred charges

>,086,285
,181,842

65,214
4,857,292
6,697,233

,426,363 1,226,340
,787,374 20,774,024
279,531 85,033

251,709
293,050

32,624
105,245

4,000,000

9,422,005
351,309
25,000

6,639,300
7,634,450
4,310,446

55,779

Total ..35,308,099 34,841,699 Total 35,308,099 34,841,699
a After depreciation of $18,176,069 in 1936 and $17,741,406 in 1935.

b After reserve for doubtful notes nd accounts of$171,307.—V. 144,p.769.

Consumers Power Co.—Earnings—
[Subsidiary of Commonwealth & Southern Corp.)

Period End. Feb. 28— 1937—Month—1936 1937—12 Mos.—1936
Gross revenue $3,041,164 $2,806,637 $33,567,719 $30,988,433
x Oper. exps. & taxes... 1,493,050 1,430,261 16,712,674 15,011,552
Prov. for retire, reserve- 285,500 262,500 3,196,000 2,900,000

Liabilities—■
Accounts payable
& accr. payrolls. 1

Notes pay.to banks
Accts. pay. prior to
rec. of predec. co

Accrued interes on

5% sec. notes..
Accrued interest on
5% bds.curr.pay

Accr. prop, and
other taxes

Res. for reorg. exp.
Res.for taxes under

"Guffey Act"..
Res. for Fed. inc. tax
5% sec. notes, 1950 3
25-yr. 5% sinking
bonds, 1960 8

Deferred credits..
Res. for Insurance.
5% pref. stock... 6
Com.stk.($25 par) 7
Capital surplus 4
Earned surplus.__

1936
$

772,893
950,000

87,500

207,130

391,971

1935

$

1,589,017

31,763

100,000

217,254
500,000

616,608
376,384
25,000
437,600
836,150
866,927
22,682

Gross income $1,262,614
Int. & other fixed chgs.. 369,749

$1,113,875 $13,659,045 $13,076,880
357,602 4,308,492 4,927,864

Net income.
Divs. on preferred stock

$892,866
456,033

$756,273
350,673

Balance $436,832 $405,600 $4,988$3,941,102
x No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1597.
, *

Earnings
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Continental Telephone Co.
Calendar Years— 1936 1935

Gross earnings $346,119 $323,151
Operation and taxes 61,835 34,268
Amount approp. for general reserve._ 10,000 20,000

Net earnings $274,283 $268,882
Interest on funded debt 125,000 121,597
Amort, of debt discount and expense. 9,765 9,533

1934
$246,670
25,368

$221,302
120,000
9,417

6,003

157,060
236.392

484

1,922

8,003

166,826
327,129

67

4,000

1936Liabilities—

7% cum. partic.
pref. stock ($100
par)

6%% cum. pref.
stock (par $100)

Common stock (par
$5)..... 1,047,350

Funded debt 2,500,000
Due to associated

companies ... 49,617
Accounts payable. 2,475
Accrued interest.. 52,083
Accrued taxes3,099
Dividends payable 22,276
Reserve 30,000
Capital surplus._. 36,783
Earned surplus 161,268

1935

Net income $139,518 $137,752 $91,884
Pref. divs. (7% and 6%) 88,629 x310,190 22,156
Common dividends 41,894

x Dividends in the amount of $221,562 were paid by the issuance of 2,215.-
6252 shares of the company's 6% % pref. stock acquired from Telephone
Bond & Share Co. in exchange for common stock. The dividends paid are
for the three years and six months ended Dec. 31, 1935.

Balance Sheet Dec. 31
Assets— 1936 1935

Investments $4,787,919 $4,692,514
Oth. invs. (at cost)
Pref. stock comms.
& exp. in process
of amortization.

Unamort. debt, dis¬
count & expense

Cash In banks.
Special deposit
Working funds
Accounts receiv... 1,819
Due from sub. cos. 40,272

$500,000 $500,000

825,000 825,000

1,047,350
2,500,000

43,060
2,492
52,083

350

19,071
20,000
36,782
154,273

Total $5,229,950 $5,200,463Total $5,229,950 $5,200,463
—V. 143, p. 1717.

Crane Co. (& Subs.)—Earnings—
Consolidated Income Account for Calendar Years

1936 1935
Net oper. profit after mfg., selling &
adm. exps., but before depreciation $10,926,663 $5,991,944

Miscellaneous income 818,642 726,777

Total income... .$11,745,305 $6,718,721
Provision for depreciation 2,182,902 1,973,504
Other deductions ;— 2,189,503 1,705,954
Prov. for Fed. & for. income taxes. _ 1,263,791 448,974
Provision for Federal surtax 352,707
Extraordinary charges... 71,291 1,147,651
Special credits Cr117,059

Net income.. $5,802,170
Preferred dividends 3,063,669
Earnings per sh. on 2,348,628 shs.
(par $25) $2.04

1934

$4,016,230
728,639

$4,744,869
1,784,192
1,600,289
--*289,343.

49,506

$1,442,637
583,556

$1,021,543

).18

Consolidated Balance Sheet Dec. 31

Assets—
x Real est., mach.
& equipment 55

Investments
Inventories ......24,
Cash 8,
Notes and acc'ts

receivable- 10
Market, securs 1
Patents
Cash in closed bks.
Deferred charges..
Com. stock reacq.
& held in treas..

1936

$

137,091
383,028
572,588
539,392

,386,823
389,335

1

1,389
813,386

475,000

1935

$

55,952,957
457,785

19,338,143
8,517,082

7,965,479
2,335,271

150,652

475,000

Liabilities—
Preferred stock...14,
y Common stock. .58,
Long-term debt 11,
Accr. int. on long-
term debt.

Sinking fund pay.

(current)
Accts. payable.._ 4,
Pref. divs. payable
Accrued taxes 3,
Conting. reserve..
Misc. reserves.
Min. stockholders'
int. in sub. cos. 1,

Capital surplus 1,
Earned surplus 5,

1936

588,900
715,700
980,516

Nil

1935

$

14,588,900
58,715,700
10,068,511

36,882 209,542

65,155
200,151

12M40

205",025

149,952
700,871
933,841

308,000
2,939,410
145,889

1,679,903
717,418

1,138,859
1,578,463
3,101,773

Total ..101,698,035 95,192,368 Total 101,698,035 95,192,368
x After deducting $34,685,004 for depreciation reserve in 1936 and

$32,671,625 in 1935. y Represented'by shares of $25 par.—V. 144, p. 1275.

Creameries of America, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net income after provision for all taxes x$327,108 $253,931
„Net income allocated to Creameries of Amer., Inc. 308,883 239,029
"Net inc. allocated minority interests in sub. cos.. 18,225 14,902
Earnings per share on common stock $0.58 $0.40
x After deducting $15,000 Federal surtax on undistributed profits.—V.

143, p. 3996.
\. V"V: ; ... v- ./ ';V-; •' ' ' >

Credit Utility Banking Corp.—Larger Dividend—
The corporation announced on March 20 an increase in the regular

quarterly dividend from 18% cents per share to 25 cents per share payable
April 10, 1937.
Benjamin Gottesman, Treasurer, stated that net income before taxes,

for the first two months of 1937, amounted to $22,216 as compared with
$11,774 for the first two months of 1936.—V. 144, p. 931.

Croft Brewing Co.—Earnings-
Calendar Years— 1936 1935 1934

Net sales.... $1,838,560 $2,093,196 $4,163,698
Cost of goods sold (including Federal
revenue tax) 1,302,667 1,490,984 2,488,482

Gross profit
Selling expense

Delivery expense
Administrative expense.

Net operating loss.
Other income

Balance, loss ,

Deductions from income.
Extraordinary losses during the period

$535,893
381,157
181,849
150,458

$177,572
19,282

$158,290
65,623

$602,212
330,686
200,387
148,828

$1,675,215
357,371
275,529
191,844

$77,689prof$850,470
10,722 12,066

$66,967prof$862,536
106,832 388,482
41,014

Net loss for year.
-V. 143, p. 1717.

$223,913 $214,814prof$474,054

Crosley Radio Corp. (& Subs.)—Earnings—
^ 12 Mos. End. 9 Mos. End.

Period— Dec. 31 '36 Dec. 31 '35
Net profit after royalties, depr., int. & Fed. taxes_x$l,237,057 $469,675
Earns, per sh. on 545,800 shs. cap. stk. (no par).. $2.27 $0.86
x After provision for Federal surtax on undistributed profits.-—V. 143,

p. 3626. - '
.

Crown Zellerbach Corp.—Listing—
The New York Stock Exchange has authorized the listing of 529,655

shares of $5 cumulative preferred stock (no par) and 2,261,199 shares of
common stock ($5 par) on official notice of issuance pursuant to agreement
of merger with authority to add 2,118,620 shares of common stock, ($5 par)
on official notice of issuance from time to time of shares of such common
stock upon conversion of the outstanding $5 cumulative preferred stock;
making the total applied for 529,655 shares of $5 cumulative preferred
stock and 4,379,819 shares of common stock.
The 529,655 shares of $5 cumulative preferred stock and 2,261,199 shares

of common stock will be issued pursuant to the plan of reorganization
providing for the statutory merger of Crown Williejpette Paper Co. (Del.)
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into and the transfer of all its properties and assets to the corporation.
—V. 144. p. 1955.

Curtiss-Wright Corp. (& Subs.)-^Earnings—
Calendar Years— 1936 1935 1934 1933

Profit after all charges
including provision for
Federal taxes x$l,017.657 loss$172,338 $359,737 $135,896
x After provision of $100,000 for Federal surtax on undistributed profits.

—V. 144, p. 1955.

Dakota Central Telephone Co.—Earnings—
Calendar Years— 1936 1935 1934

Local service revenues.. $751,204 $721,116 $701,393
Toll service revenues— i 504,691 466,426 417,749
Miscellaneous revenues. 32,178 31,014 37,213

1933
$737,468
442,426
20,746

Total $1,288,074 $1,218,556 $1,156,356 $1,200,640
Uncoil, oper. revenues.- 16,211 12,890 19,122 69,083

Total oper. revenues -
Current maintanance
Depreciation expense—
Traffic expenses
Commercial expenses
Operating rents
Gen. and miscell. exps__
Taxes

.,271,863
309,586
287,889
204,071
122,531
21,127
121,326
123,986

$1,205,666
272,760
283,839
202,062
122,167
25,996
124,166
127,968

$1,137,234
231,323
272,758
204,134
106,487
25,769
99,251

159,853

$1,131,557
167,037
273,441
195,634
84,159
26,668
105,752
161,986

Net operating income-
Net non-oper. income. -

$81,345
3,933

$46,707
2,883

$37,658
2,680

$116,879
2,233

Income avail, for fixed
charges

Bond interest
Other interest
Amort, of disct. on fund.
debt .'

Other fixed charges-___

$85,279

92~249

$49,590
30,325
55,438

724
2,956

$40,337
73,542
14,481

1,822
1,567

$119,112
76,245
21.682

2,408
1,611

Net loss
Divs. on pref. stk.(6 %)

$6,971
12,863

$39 854
25,727

$51,076
25,731

sur$17,166
25,731

Balance, deficit $19,834 $65,581
Comparative Balance Sheet Dec. 31

$76,807 $8,565

Assets— 1936 1935
Telephone plant..$6,553,924 $6,556,492
Other investments
Miscell physical
property

Cash

Working funds...
Material &suppl.
Notes receivable-.
Accts. rec. <fc other
current assets..

Prepayments
Other def. debits .

15,716 15,716

35,509
36,646
12,778
93,940
5,173

155,631
5,431
7,747

24,174
40,746
8,969
86,576
5,597

162,129
6,680
4,518

Total $6,922,496 $6,911,598
-y. 143, p. 2205.

Liabilities— 1936 1935

Common stock...$1,867,192 $1,867,192
395,800

1,335,000

1,406

Preferred stock.
Adv. from affll. cos 1,665,000
Notes sold trustee

of pension fund. 212,74S 194,853
Customers' dep. &
advance billing. 2,455

Accts. pay. & oth
current liabilities

Accrued liabilities
not due 112,332

Deferred credits &
miscell. reserves 15,999 22,318

Deprec.reserve... 2,326,762 2,251,394
Surplus- 660,674 681,472

59,334 / 51,523

110,641

Total $6,922,496 $6,911,598

Delaware & Hudson Co.—Sells 85,000 Shares of New
York Central Stock—Directors Decide to Pay Off $7,500,000
Bonds—
The sale of 85,000 shares of New York Central RR. stock in the open

market by the company to help raise funds for a $7,500,000 bond maturity,
due May 1, was announced March 23 by F. W. Leamy, Vice-President of the
D. & H. About $3,750,000 was realized from the sale, or about $44 a share,
he added.
The sales of the stock began late in December and continued into this

month, although Mr. Leamy on Feb. 4, when it was reported that the
D. & H. had sold about one-third of its New York Central holdings, denied
such sales.
Mr. Leamy asserted that there would be no further sales of New York

Central stock by the D. & H. ,

D The Delaware & Hudson Co., which is a holding company not subject to
the jurisdiction of the Interstate Commerce Commission, paid $11,065,000
for 495,000 shares of New York Central stock in 1932, giving it an interest of
nearly 10%. Reduction of its holdings to 410,000 shares and an increase
in the New York Central's outstanding stock to 5,871,089 shares through
bond conversions, reduces this interest to nearly 7%.
The maturity to be met falls due on May 1 and comprises $7,500,000 of

15-year 5H% bonds. These originally were obligations of the Delaware &
Hudson Co., but were assumed on April 1, 1930 gy the Delaware & Hudson
RR. Corp., the holding company's fully-controlled railroad subsidiary.
This assumption, however, did not release the holding company from the
obligation.
►»Mr. Leamy said that the amount of the maturing obligation not met by
the sale of the New York Central stock would be met through the sale of
other holdings of the company.—V. 142, p. 2314.

Delaware & Hudson RR.—Earnings—
1936 1935

$2,242,964 $1,870,043
491,451 131,373
416,207 77,661

February— 1937
Gross from railway $1,936,865
Net from railway 333,037
Net after rents— 171,818
From Jan. 1—

Gross from railway 4,058,077
Net from railway 779,694
Net after rents 457,644
—V. 144, p. 1436.

4,271,801 3,890,185
744,352 264,013
563,179 149,386

1934
$2,028,936

268,292
215,635

4,175,779
557,748
452,529

Delaware Lackawanna & Western RR.—Annual Report,
Year Ended Dec. 31, 1936—The remarks of President J. M.
Davis, together with comparative income account and
balance sheet for 1936, will be found under "Reports and
Documents" on subsequent pages. Our usual comparative
tables were given in V. 144, p. 1437.—V. 144, p. 1597.
Denver & Rio Grande Western RR.—Plans Equip¬

ment Issue—
The trustees have applied to the Interstate Commerce Commission for

authority to issue $2,175,100 of 3M% equipment trust certificates in
connection with purchase of new equipment at a total estimated cost of
$2,915,000. While no arrangements have been made for sale of the cer¬
tificates, trustees propose they shall be sold at a price which, if less than
par, will not result in a higher rate of interest than 4%.—V. 144, p. 1780.
Denver Union Stock Yard Co.—75-Cent Dividend—
The directors have "declared a dividend of 75 cents per share on the

common stock, no par value, payable April 1 to holders of record March 20.
A dividend of $2.50..was paid on Dec. 21, last, and one of 50 cents per share
was paid^on Oct. 1, last, and each three months prior thereto.—V. 144,
p. 277. •.

Deposited Insurance Shares—Stock Dividend—
Tho'directors"havaTdeclared a semi-annual stock dividend of 2% % on the

series A and series B stocks payable May 1 to holders of record March 15.
Similar payments were made in preceding six months' periods.—V. 143,
p. 1074; V. 142, p. 458, 297; V. 141, p. 4164, 746. V
Discount Corp. of N. Y.—Dividend Halved—

** The'directors haveiMeclared a dividend of $1.50 per share on the common
stock, payable April 1 to holders of record March 25. Previously dividends
of $3 per share„were.distributed.each„three months.—V. 144, p. 610.

Detroit Toledo & Ironton RR.—Earnings—
Feburary— 1937 1936 1935

Gross from railway $797,036 $696,370 $1,017,542 $571,974
Net from railway 442,675 375,644 616,421 314,500
Net after rents 300,747 264,542 459,589 233,475
Gross from railway 1,604,339 1,439,823 1,824,117 1,142,527
NeiiTrom railway 904,712 813,360 l,091,16o §'io'nin
Net after rents 614,592 581,572 809,497, 468,210
—V. 144, p. 1437.

Divco-Twin Truck Co.—Initial Dividend—
The directors have declared an initial dividend of 10 cents per share on

the common stock, payable April 5 to holders of record March 24.—V.
144, p. 1780.

Dixie-Vortex Co. (& Subs.)—Earnings—
Earnings for Year Ended Dec. 31, 1936

Net profits after deprec., int.. Federal taxes, &c_ x$875,527
Earnings on 202,916 shares common stock $2.11
Note—Above earnings include Individual Drinking Cup Co., Inc., and

its subsidiary company for the four months ended April 30, 1936, effective
date of merger. „ ■ . ..

x After provision of $40,244 for surtax on undistributed profits.—V. 143,
p. 3314.

(Joseph) Dixon Crucible Co.—To Pay $1 Dividend-—
The directors on March 22 declared a dividend of $1 per share on the

capital stock," par $100, payable March 31 to holders of record March 22.
This compares with $2 paid on Dec. 23, last, and dividends of $1 paid on
Nov. 30, last, Dec. 31, 1935 and 1934, on June 30, 1934 and on Dec. 31,
1931; prior to this latter date regular quarterly dividends of $2 per share
were distributed.—V. 144, p. 103.

Dobeckmun Co —Stock Offered—Cassatt & Co., Inc.;
Hawley, Huller & Co., and Prescott, Biggar & Co. are
offering 40,000 shares of common stock at $20 per share.
Of this amount, 29,910 shares issued and outstanding are
being sold by the shareholders. The remaining 10,090
shares, presently authorized but unissued, are being sold
by the company, which has agreed to make application for
the listing of its common stock on the New York Curb
Exchange.
History—Company was incorp. in Ohio on Dec. 16, 1927. Principal

executive offices 3301 Monroe Ave., Cleveland, Ohio.
Company is engaged in the business of converting cellophane and other

transparent films into a number of different products which it sells to manu¬
facturers, wholesale grocers, paper jobbers, chain stores and department
stores. It manufactures bags out of cellophane in various sizes and in
three types, known as "envelope," "square" and "satchel bottom" bags,
for use in packaging foods, confectioneries, drugs and other similar products,
and in addition it manufactures, out of cellophane, tubes for packaging
cigars. Company also affixes cellophane and other transparent films, by
means of a lamination process in which it employs an adhesive of its own
development, to scrim, paper, fabrics and other products for use in advertis¬
ing and display material, in the manufacture of artificial flowers and for
catalog covers, oil charts, garment covers and for other similar uses. It
also prints on cellophane and other transparent films for use as sheet
wrapping, roll wrapping, and for use in its own manufacture of bags and
laminated products.
The principal raw material used by the company is transparent cellulose

film. There are two manufacturers of such film in the United States, both
of which are equipped to furnish the company with its entire requirements.
Since the incorporation of the company in 1927, it has elected to make all
its purchases of transparent cellulose film from Du Pont Cellophane Co.
The plant of company is located at 3301 Monroe Ave., Cleveland, Ohio,

on a site comprising slightly over two acres of land. The main plant con-
consists of one building, which is a brick and steel monitor type and is
sprinkler equipped. Another brick and steel building, also sprinkler
equipped, is used for the preparation of the adhesives employed in the
manufacture of the company's products, while a building of sheet metal
construction is used for storage purposes. The main plant contains about
62,000 square feet, of which 53,666 square feet are devoted to manufactur¬
ing and the balance to office use.
Capitalization—Capitalization showing the change to be effected upon

the issuance of the 10,090 unissued shares is as follows:
Authorized To Be Outstand'g

Common stock (.par $1) 150,000 100.000
On Dec. 31, 1936 there were authorized one share of pref. stock (par

$100) which was unissued and 1,000 shares of common stock (no par)
of which 999 shares were issued and outstanding. By amended articles of
incorporation filed Jan. 28, 1937, the authorized capital stock was changed
to 150,000 shares of common stock (par $1) and each of the 999 shares of
common stock issued and outstanding prior thereto was changed into
90 shares of common stock.
Purpose of Issue—Net proceeds after deducting estimated expenses in

connection with the sale of the stock, will be approximately $166,523.
Part of the net proceeds to be received by the company is to be used in

paying off bank loans to the Central National Bank, Cleveland, Ohio,
in the amount of $100,000. The net proceeds of bank loans were used for
the construction of addition to the plant, &c.
Company intends to use the balance of the net proceeds to furnish neces¬

sary additional working capital.
Cnderwriling—The following shows the respective name of each under¬

writer with the respective amount underwritten:
Cassatt & Co., Inc., New York 25,000 shs.
Hawley, Huller & Co., Cleveland 10,000 shs.
Prescott, Biggar & Co., Cleveland 5,000 shs,

Income Account Years Ended Dec. 31
1936 1935 1934

Gross sales, less discounts, &c $2,353,108 $1,966,067 $1,770,102
Cost of goods sold. 1,564,343 1,298.715 1,262.947
Selling, general and adm. expenses 509,697 440,868 366,809
Provision for doubtful accounts - 8,106 10.020 10,272

Operating profit $270,961 $216,463 $130,072
Other income 25,938 21,070 20,543
Total income $296,900 $237,533 $150,615

Other deductions 64,721 61,712 48,181
Provision for normal income tax 33,512 26,050 . 13,544
Provision for surtax on undis. profits 20,285 -

Net profit for period $178,381 $149,770 $88,889
—Y. 144, p. 1955.

Douglas Aircraft Co., Inc.—Earnings—
Years Ended Nov. 30— 1936 1935 1934 1933

Net profit after charges, _

deprec., Fed. taxes, &c $976,342 $1,262,967 $38,753 $46,112
Shs. com. stk. outstand. v
(no par) 560,880 467,403 467,403 467,403

Earnings per share - $1.74 $2.70 $0.08 $0.10
—Y. 144, p. 611.

(W. L.) Douglas Shoe Co.—Earnings—
v Calendar Years— 1936
Net profit after Federal income taxes ------- $94,233 $48,358
—V. 143, p. 1876.

Eason Oil Co.—Initial Preferred Dividend—
The directors have declared an initial quarterly dividend of 37H cents

per share on the $1.50 cumulative convertible preferred stock. Payment
dates will be announced in the near future.—V. 144, p. 1437.
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East Missouri Power Co.-
Calendar Years—

Financial Chronicle 2125

Power purchased
Operation
Maintenance
Prov. for retirement reserve
Taxes—State, local, &c
Federal and State Income

Net earnings from operations.
Other income (net)

Net earnings
Interest on funded debt.
General interest

—Earnings—
1936
$173,885
31,463
41,283
8,161
20,770
11,904
y4,506

1935
$147,573

65.745
8,275
20,889
11.457
1,916

1934
$139,504

67,873
5.982
20,248
11,241
xl ,809

$55,797
411

$39,290
364

$32,349
607

$56,208
12,289

112
1,436

$39,654
16,872

39
. 4,251

$32,957
17,926

21

4,516

Net income - "$4.9 *371 «i o 401 "810 404.

p. 2677.er*1 °nly* y Includi]Qg $220 of undistributed profits tax.—V. 143,

Eastern Massachusetts Street Ryv
-Month Ended-Period— Feb. 28 '37 Feb. 29 '36Ry. operating revenues. $541,874 $631,208Ry. operating expenses. 328,108 290,598

Net railway oper. rev.
Taxes

-Earnings—
-2 Mos. Ended-

Feb. 28 '37
$1,141,399

675.044

Feb. 29 '36
$1,265,939

780,911

$213,766
39,322

$240,610
36,242

$466,355
79,865-

$485,028
72,679

$174,444
6,084

$204,368
7,667

$386,490
13,275

$412,349
16,451

$180,528 $212,035 $399,765 $428,800

54,352
102,018

64,325
112,028

108,998
212,885

129,089
227,987

1 $24,158 $35,682 $77,882 $71,724

Net after taxes
Other income

Gross corporate inc...
Interest on funded debt,
rents, &c ;

Dep. & equalization

Net inc. before prov-
vision for retire, losses
—V. 144, p. 1598.

Eastman Kodak Co. (& Subs.)—Earnings— fo '52 Weeks Ended— Dec. 26, '36 Dec. 28/35 Dec. 29, '34Net sales...
$119,800,209 $105082,874 $96,828,832Cost & expenses
90,891,329 80,223,635 74,160,182Depreciation
6,252.894 6,397,823 6,022,174

Operating profit $22,655,986 $18,461,416 $16,646,476Other income.
1,141,854 1,112,492 1.438,815Prof. from sale of 'securities 128,808 23,279 470,214

Total income..
$23,926,648 $19,597,187 $18,555,505United States and foreign income tax. 4,532,928 3,007,554 3,173,930Surtax on undistributed profits 210,927

------Other charges
276,422 676,382 878.328

Net profit..j.
$18,906,371 $15,913,251 $14,503,247Preferred dividends

369,942 369,942 369,942Common dividends 15,193,717 12,380,065 10,129,144
Surplus

$3,342,712Earnings per share
$8.23

Consolidated Balance Sheet
Dec. 26,'36 Dec. 28,'35

S $

:,163,244 $4,004,161
$6.90 $6.28

Assets—
b I.and, build¬
ings, Ac.....

Market secur
Inventories
Accts. A bills
receivable

Cash
Inv. A adv

Deferred,harges

71,980
18,289
38,528

17,964
17,352
5,643
984,

,712 65,831,009
.390 17,855,828
,181 39,75S,981

,215 16,586,837
,766 20.975.502
.600 6.344,306
859 994,563

_ Total 170,743,723 168,347,026

Dec. 26, '36
Liabilities— $

Preferred stock. 6,165,700
a Common stk. _ 22,509,210
Accts. payable.. 7,671,960
Bills discounted.
Divs. payable.. 3,46S,867
Prov. for taxes.. 7,544,878
Conting. res.,Ac 9,849,246
Paid-in surplus. 28,617,862
Earned surplus. 84,916,000

Dec. 28, '35
$

6,165,700
22,509,210
6,268,885
2,378,473
3,468,867
5,195,951
9,978,733

28,617,862
83,763,345

Total... 170,743,723 16S,347,026

%
14.2
22.2
*1.3

On Dec. 31 last current assets aggregated $14,610,903, of which $9,-372,897 was cash. Current liabilities amounted to $4,092,204. Stocks
and option warrants are carried on the balance sheet on the asset side of
the ledger at $408,809,012, against $408,808,905 at the close of 1935.The valuation at market quotations of these stocks and option warrants
on Dec. 31, 1936, was $218,396,000. against $149,115,000 on Dec. 31, 1935.On July 20, 1936, company bought from the United Gas Corp., at par,$25,000,000 United Gas Public Service Co. 6% debentures. In the year,the debt of the American & Foreign Power Co., Inc., to Electric Bond& Share was reduced to $41,700,000 from $42,976,762. Of the totaldebt of American & Foreign Power remaining to Electric Bond & Share,
$6,700,000 will fall due in October, 1938, and $35,000,000 in November,
1938.—V. 144, p. 1107.

Electrol, Inc.-^-Correction—
In the income account table published in last week's "Chronicle'' the

figures for the seven months ended Dec. 31, given in the column headed
1935 should have been under the head 1936 and vice versa. The balance
sheet is for the 1936 period.—V. 144, p. 1956.

Empire District Electric Co.—Earnings-
Years EndedSept. 1936 1935 1934

^ 1933 ^Gross operating revenue $3,210,579 $2,794,964 $2,659,804 $2,349,701
x Oper. exp., maint. & all
taxes yl ,703,379 1,383.155 1.308,679 1,108,244

a Represented by 2,250,921 no par sharesT~excluding 12,229 treasuryshares, b After depreciation and obsolescence.—V. 144, p. 1598.
Ebasco Services, Inc.— 7eekly Input—For the week ended March 18, 1937, the kilowatt-hour system inputof 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:

ItlCTCCtCCOperating Subsidiaries of— 1937 1936 AmountAmerican Power & Light Co_. 109,689,000 96,027,000 13,662,000Electric Power & Light Corp._ 48,913,000 40,033,000 8,880,000National Power & Light Co... 78,405,000 79,416,000 *1,011,000^Decrease.—V. 144, p. 1956.

Economy Grocery Stores Corp.—25-Cent Dividend—The directors have declared a dividend of 25 cents per share on the com¬mon stock, no par value, payable April 15 to holders of record April 1.A dividend of 37% cents was paid on Dec. 24 last and dividends of 25cents per share were paid on Oct. 15, July 15 and on April 15, 1936, thislatter being the first dividend paid since Oct. 15, 1932, when a regularquarterly dividend of 25 cents per share was distributed.—V. 144, p. 771,
Edmonton Street Ry.—Earnings—Period Ended Feb.— 1937—Month—1936 1937—2 Mos.—1936Total revenue $61,284 $66,644 $125,578 $132,729Total expenses 43,355 48,620 91,614 97,090
Operation surplus $17,929 $18,023Fixed charges 5,776 5,776Renewals

7,000 7,000
Total surplus. $5,152 $5,247—V. 144, p. 1438.

$33,964
11,552
17,000

$6,411

$35,639
11,552
17,000

$7,086

$1,507,200 $1,411,809 $1,351,125 $1,241,457
12,492 8,813 4,678 6,978

Net oper. revenue
Non-operating income. .

Total income
Int. on funded debt
Other interest
Fed. & State taxes on
bond interest ±

Approps. for replacem'ts
Int. chgd. to construct'n

Net income.. $199,179 $400,507 $299,842 $191,627
x Includes Federal income tax of $51,189 in 1936, $29,501 in 1935,

$14,911 in 1934 and $6,729 in 1933. y It is considered probable that no
surtax on undistributed profits will be .incurred.

, rQriNote—During the year 1936, Mid-West Development Co., was clisscuved
and its properties and accounts were taken over and merged with those or
Empire District Electric Co.

Balance Sheet Sept. 30
1936 1935

$1,519,692
637,089
144,466

$1,420,622 !
639,309
174,154

$1,355,803
641,395
209,502

$1,248,435
643,738
233,105

13,957
> 525,000
1 —

14,651
192,000

16,063
189,000 180.666

Cr35

53,648
4,000

413,602

37,326
3,666

217,449
10

245,315
33,103

51,303
3,939

369,505
83,116
302,188

Assets— $
Public util., other
prop. & invest..27,162,259 27,454,976

Miscell. investm'ts 5,460 17,464
Injury and damage
fund

Special cash dep..
Sinking fund.....
Cash 114,848
Cust. accts. rec... 300,250
Accts. rec. from
affiliated cos...

Other accts. rec
Mdse. accts. rec..
Int. recelv. accr'd.
Mat'ls & supplies.
Prep'd insur., &c.
Notes & accts. rec.
—not current..

Notes & accts. rec.
—personnel....

Deferred charges..

1936 1935 S|
Liabilities— $ $ t

6% pref. stock 7,382,000 7,382,000
x Common stock.. 3,000,000 3,000,000
Funded debt 13,122,000 13,123,000

40,053
3,970

201,308

Notes payable
Accounts payable.!
Accts. payable, af¬
filiated cos

Current acct. with
fiscal agent

Int. & taxes accr'd

Wages & salaries
payable

Due to parent co.
235 Consumers' & line

229,192
15,514

3,213 13,318

996,116

50,000
17,255

53,882

7,777
322,400

20,895
1,234,530

123,733

12,846

exten. deposits.
Notes & accts. pay.
—not current..

Reserves 1,679,536
Special surplus res.

635{Capital surplus... 938,957
1,091,9701 Earned surplus 1,624,454

59,000
12,165

62,404

10,435
276,258

m
19,009

1,642,667

107,958

12,846
1,493,675
800.000
938,957
938,313

Total... 29,590,267 29,878,6891 Total ....29,590,267 29,878,689
x Represented by shares of SlOO^par.—V. 142, p. 2155.

Erie RR.—Earnings—
[Including Chicago & Erie RR.]

1936
$6,665 028
1 J899,056
1&08.857

1935
$5,682,180
1,477,647
• 899,426

12,884,073
3,408,327
2,227,352

11,642,047
2,957,993
1,784,634

*?

11
3
1

1934
,735,164
,498,669
892,642

,737,381
,218,330
,986,759

died on

February— 1937
Gross from railway $6,603,837
Net from railway 1,946,491
Net after rents 1,113,310
From Jan. 1—

Gross from railway 13,512,435
Net from railway 3,988,645
Net after rents— 2,301,323

Obituary—
George H. Minor, Vice-President & Secretary of this company,

March 21—V. 144, p. 1957.
v

Fairmont Creamery Co. (Del.)—Initial Preferred Div.—
The directors have declared an initial quarterly dividend of $1.12>£ per

share on the 4%% preferred stock, par $100, payable April 1 to holders
of record March 30.—V. 144, p. 1438

Fall River Gas Works Co.—
Calendar Years— 1936

Gross revenues ... $873,192
Operation expense 453,953
Maintenance 80,136
Retirement res. accrual. 60,000
Taxes 157,737

-Earnings-
„ 1935
$875,967
467,246
61,225
60,000
157,446

1934
$895,229
443,159
60,625
60,000
164,532

1933
$891,398
396,226
53,974
60,000
168,236

Net revenues
Interest charges

$124,365
11,821

$130,049
12,384

$166,912
15,611

$212,960
23,366

Net income —

Dividends
$112,544-
105,890

$117,665
132,362

$151,302
158.834

$189,595
108,762

Balance, deficit sur. 6,654 $14,697 $7,532 sur$20,833
Comparative Balance

Aevpfi! 1Q*?ft 1 oqe

Plant & property..$3,84S,186 $3,843,217

31

Electric Bond & Share Co.—SEC Fight Planned—Appealto Be Taken from- Decision Against Concern on Utility Law—The Electric Bond & Share Co! decided March 25 to continue its fighton the constitutionality of the Public Utility Holding Company Act of1935. At the offices of the company it was announced that, after themost exhaustive consideration, the directors and officers had requestedcounsel to proceed with an appeal from the recent decision of FederalDistrict Judge Julian W. Mack delivered against the company on Jan. 29last.

Acting as spokesman for the system, C. E. Groesbeck, Chairman ofthe Board, said that if "the Act, in its present form, be utlimately sus¬tained in its major provisions and purposes, the company cannot continueto function."
He added that the extent, character and diversity of location of theenterprises represented by the system's investments and the nature ofits service business presented serious problems and difficulties under theprovisions of the Act.

$9,340,421 Earned in 1936
The annual report for 1936, issued March 25, shows a gross income of

$11,102,092, a decrease of $2,534,532, or 18.6%,.from the 1935 gross of$ 13,636,624. Expenses, including taxes, in the year aggregated $ t ,761,671,against $4,336,729 in the preceding year. Net income, derived almost
entirely from investments in notes, debentures and bonds of holdingcompanies and their subsidiary operating utlity units, amounted to $9,-340,421, against $9,299,895 in the preceding year.

-
„After the payment of preferred dividends on tne $5 and $6 preferred

stocks, the balance applicable to the common stock was $906,491, or 17
cents a common share on the 5,267,147 shares outstanding at the end of
the year. This compares with 16 cents a common share in 1935.

Cash 41,709 40,262
Acc'ts receivable-. 235,251 221,442
Mat'ls & supplies. 232,232 192,934
Prepayments 9,798 10,230
UnadJ. debits 2,132 5,329

Total $4,369,308 $4,313,414
—V. 144, p. 1599.

Sheet

Liabilities—

Capital stock.
Prem. on cap. stk.
Notes payable
Accts. payable—
Consumers' depos.
Miscel. liabilities. .

Taxes accrued
Interest accrued .

Retirem't reserve .

Gas bench renewal
... reserve...-—
Contri\, for exten.
Operating reserves

Unadj. credits---.
Earned surplus ...

1936 1935
...$1,654,525 $1,654,525

975,610
410,000
32,616
22,786
4,220
12,006
^ 637

613,679

44,444
2,052
2,895
3,212

590,625

975,609
435,000
16,272
20,866
3,672
13,753

572",905

24,555
1,264
7,034
3,988

583,970

Total $4,369,308 $4,313,414

Fedders Mfg. Co., Inc.—Admitted to Listing & Registration
The New York Curb Exchange has admitted to listing and registrationthe new common stock, $5 par, issued in exchange for old common stock, no

par on the basis of two shares of new common stock, $5 par, in exchangefor each share of old common stock, no par.—V. 144, p. 1957.

Ferro Enamel Corp.—Admitted to When Issued Dealings—The New York Curb Exchange has admitted to when issued dealings therights of holders of capital stock to subscribe at $27 per share for additionalshares of capital stock in the ratio of one additional share for each threeshares held.
Stockholders of record March 20 are given the right to subscribe to the

new stock. Rights will expire 3 P. M. April 14 at Cleveland Ohio—V. 144. p. 1958.
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Federal Mining & Smelting Co.—Earnings-
Calendar Years— 1936

Value of production $5,751,261
Cost, royalty, &c__; 4,701,727
Balance-. $1,049,534

Other income

Total income
Gen. exp., incl. tax, &c_
Depreciation
Net earnings

Shs. of com. outstanding
(par $100)

Earnings per share
x $100 par. y $10 par

26,947

$1,076,481
207,827
130,783

z$737,871
y49,328

1935
$4,323,492
3,811,547

$511,945
77.659

$589,604
172,025
136,351

$281,228"
x49,328

Nil

1934
$3,308,821
3,092,983
$215,838
44,954

$260,791
134,541
70,795

$55,455
x49,328

Nil

1933

$2,946,899
2,550,165

$396,734
110.222

$506,955
79,685
70,445

$11.23
z After deducting Federal surtax

buted profits in amount of $10,000.—V. 143, p. 3840.

$356,825
x49,328

$3.19
on undistri-

Pays Up All Preferred Arrears—
The directors on March 25 declared a dividend of $29.75 per share on

account of accumulations on the 7% cumulative preferred stock, par $100,
payable April 10 to holders of record April 6. This dividend pays off all
arrearages on the preferred stock up to and including Feb. 28, 1937.
A dividend of $10.50 was paid on Dec. 22, last, this latter being the first

dividend paid since June 15, 1931 when a regular quarterly dividend of
$1.75 per share was distributed.—V. 143, p. 3840.
Fiberloid Corp.—75-Cent Dividend—
The directors have declared a dividend of 75 cents per share on the com¬

mon stock, no par value, payable April 1 to holders of record March 18.
This compares with $2.50 paid on Dec. 21, last; $2 paid on July 1, last;
$1.50 on April 1, 1936; $3 paid on Dec. 31, 1935; $2 in each of the four
preceding quarters; $1.50 paid on Oct. 1 and July 2, 1934, and $1 per share
distributed on April 2, 1934 and on Dec. 30, 1933.—V. 144, p. 104.
First National Corp. of Portland (Ore.)—Accum. Div.
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $2 cum. & partic. Class A stock, no par value,
payable April 15 to holders of record March 25. Similar dividends have
been paid, in each of the 18 preceding quarters prior to which regular,
quarterly dividends of 50 cents per share were distributed.—V. 144, p. 278.
Flintkote Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Consolidated net income after depreciation, Fed¬
eral, State and foreign taxes x$l ,171,034 x$l ,309,779

Earnings per share y$1.75 z$i.96
x Including amounts received in settlement of patent infringements and

other claims of $5,755 in 1936 and $103,319 in 1935. y On 668,046 no par
shares of capital stock, z On 668,046 combined shares of class A and
class B stocks.
Note—No provision for Federal surtax was necessary.
To Reserve Unissued Stock for Employees—Sales Increase—
At the annual meeting stockholders approved the recommendations of

the directors to reserve 10,000 shares of the authorized but unissued stock
for issuance to employees from time to time as additional compensation.
President I. J. Harvey Jr. told stockholders there are really two peaks

to the company's business, spring and fall. During the past year or more
the company has tried to round out its line of porducts to provide sufficient
diversification in order to spread operations more evenly over the year.
As a result, its earnings for January and February, this year, amounted
to $183,771, compared with a loss of $20,391 for same period a year ago.
Net sales for the two months this year were $2,434,582, an increase of

51% over the initial two months a year ago. He said that at the end
of 1936 the company was employing 1,849 people, an increase of 9.9%
over previous year. Total wages and salaries for 1936 amounted to
$3,024,200, an increase of 17.6%.—V. 144, p. 451.

Earnings—
1936 1935 1934

$1,082,875 $991,425 $1,007,644
456,824 307,495 434,671
345,282 196,594 307,599

Florida East Coast Ry.—
February— 1937

Gross from railway $1,289,274
Net from railway 568,529
Net after rents. 419,948
From Jan. 1—

Gross from railway 2,405,369
Net from railway. _ 991,641
Net after rents 709,076
—V. 144, p. 1783.

1,944,218
705,115
492,082

1,717,856
424,863
197,041

1,859,969
738,591

,,,488.800

Food Machinery Corp.—Subsidiary Sold—
This corporation has notified the N. Y. Stock Exchange that it has sold

the assets of its subsidiary, Florida Brogdex Distributors, Inc., to B. C.
Skinner for $75,000.—V. 144, p. 935.

Foundation Co.—Stock Increase Avvroved—
The stockholders at a special meeting held March 23 voted to increase

the company's authorized shares to 500,000 to provide 400,000 new shares
for financing purposes. Favorable action was taken also on the changing
of the stock to $1 par from no par.
"We figure now is the time to refinance and get going," John W. Doty,

President, told stockholders in answer to a question as to the reasons for
the contemplated financing. He said the company has between $450,000
and $500,000 of good machinery and is in good shape in that respect to
go after new business. ,
The Governments of South America, where the company has substantial

investments, are showing very material improvement in their financial
condition, he said. This is particularly true, he added, as regards Peru,
where Foundation's City of Lima account has been cleared up.—V. 144,
p. 1439.

Froedtert Grain & Malting Co., Inc.—-Earnings—
Earnings for 12 Months Ended Jan. 31, 1937

Net profit after depreciation and Federal income taxes x$l,020,793
Earnings per share on 420,000 shares common stock (par $1)__ $2.03
x After deducting $88,000 provision for Federal surtax on undistributed

profits.
Walter A. Teipel, Vice-President and General Manager, says: "The

earnings of the company, together with the favorable outlook for the
coming months, place the company in a position where it should be able
to pay a dividend on the common stock before the end of the fiscal year
July 31, 1937."—V. 144, p. 452.

Fundamental Investors, Inc.—Edward A. Pierce, Chair¬
man—

Edward A. Pierce, senior partner of the New York Stock Exchange firm
bearing his name, has been elected Chairman of the Board. The company,
which was organized in December, 1932, under the sponsorship of E. A.
Pierce & Co., »s an open end investment company of the so-called "mutual"
type. Fundamental Investors, Inc., at the present time has assets in
excess of $10,600,000. Company's shares are distributed by Mackubin,
Legg & Co., Baltimore, through a nation-wide group of investment houses.
—V. 144, p. 1783.

Galveston Electric Co.—Earnings-
-Mohth Ended-

Period—■ Feb. 28 '37
Operating revenues $19,728
Operation. ... 13,371
Maintenance 2,202
Retirement accruals 252
Taxes.. 2,032

Feb. 29 '36
$17,793
12,754
2,457

"1*542

12 Months Ended-
Feb. 28 '37 Feb. 29 '36

$259,584
166,744
31,713

626

20,028

$225,136
159,568
32,018

17,318

Net oper. revenues
Non-oper. income—Net

$1,870 $1,040 $40,472
1,797

$16,231

Balance
Int. on equipment notes.

$1,870
76

$1,040 $42,269
115

$16,231

Net income. $1,794 $1,040 $42,155 $16,232

Note—No provision has been made for the Federal surtax on undistributed
net income for the year 1937 which may be payable under the Revenue Act
of 1936—V. 144, p. 1600.

Galveston-Houston Electric Ry.—Earnings-
Per. Ended. Feb.—

Operating revenues.
Operation
Maintenance.
Taxes

Net oper. revenues—
Non-oper. revenue.

Balance
Int. on 1st mtge. bonds.

Net deficit
—V. 144, p. 1600.

1937-Month-
$2,278

269
87
822

-1936
$15,364
9,780
3,680
1,450

1937—12 Mos.—1936
$161,282 $206,737

97,598 126,647
28,486 41,393
15,247 16,246

$1,099 $452 $19,949
5,035

$22,449
93

$1,099
5,108

$452
5,108

$24,984
61,300

$22,542
61,300

$4,009 $4,655 $36,315 $38,758

Gamewell Co. (& Subs.)-
9 Months Ended Feb. 28—

Operating profit $211,905
Other income 52,119

-Earnings-
1937 1936

x$73,752
55,124

1935
x$175,030

51,391

Total income. _
Deprec., Federal income tax, &c__.

$264,024
101,766

x$18,628 x$123,639
76,269 77,474

Net profit $162,258
x Loss.

x$94,897 x$201,113

Resumes Preferred Dividends—
The directors have declared a dividend of $6 per share on account of

accumulations on the $6 cumulative preferred stock, no par value, payable
April 7 to holders of record March 30. This dividend which will be the first
paid since Sept. 15, 1934 covers the quarterly dividends due Dec. 15,
1934, March 15, 1935, June 15, 1935 and Sept. 15, 1935—V. 144, p. 1784.
Gannett Co., Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Consolidated net profit after deprec., interest.,
amort., Federal taxes, minority interests, &c x$l,026,149 x$l,078,531
x Including equity in undistributed profits of controlled companies.
Note—Profit for 1936 is after provision*1-1 or undistributed profits tax in

an amount of $86,600.—V. 143, p. 2838.

General American Transportation Corp. (& Subs.)—
Earnings— *

1936 1935 1934 1933Calendar Years—
Net income after deprec .

int.. Fed. taxes, &c— $2,966,415
Shares com. stk. outst'g.
Earnings per share

$2,208,924 $2,384,641 $1,974,558
1,017,603 838,003 818,203 788,203

$2.91 $2.64 $2.91 $2.50
Note—No provision for surtax on undistributed earnings is required.—

V. 144, p. 1958.

Gardner-Denver Co —Stock Offered—An underwriting
group headed by A. G. Becker & Co., Inc., and including
Bosworth, Chanute, Loughridge & Co. and Boettcher &
Co., on March 22 offered at $60 a share 17,615 shares
(no par) common stock. Of the shares embraced in the
offering, 5,336 shares are treasury stock which is being
sold by the company and 12,279 shares are being supplied
by certain shareholders.
Listing—Stock listed on the Chicago Stock Exchange.
Transfer Agent, First National Bank of Chicago. Registrar, Continental

Illinois National Bank & Trust Co. of Chicago.
History—Company was incorp. in Del., Aug. 17, 1927. Company, as now

constituted, represents a merger, effected in 1927, of Gardner Governor Co.
of Quincy, 111., and Denver Rock Drill Mfg. Co. of Denver, Colo., whose
interests were largely of a character supplementary to one another.
The business of Gardner Governor Co. was established in 1859, and

consisted originally in the manufacture of governors for steam engines. In
1890 the production of steam pumps was begun, in 1900 air compressors
were added, and from time to time in subsequent years various products of
related character were included in its line.
The business later known as Denver Rock Drill Mfg. Co. was established

in 1905. Its early activities centered about the production and marketing
of the Waugh Rock Drill, which was the first valveless drill to be placed
on the market. Other types of drills, and additional products, were intro¬
duced in subsequent years.
Products which the company now manufactures and markets include:

Rock drills, air tools, hoists, drill steel equipment, rock drill accessories,
mechanical loaders, portable drill mountings, portable air compressors,
railroad compressor outfits, horizontal compressors, vertical water cooled
compressors, air-cooled compressors, dry vacuum pumps, duplex pumps,
centrifugal pumps, governors, and drilling engines.
Distribution of products is effected generally through the United States,

and on a large scale abroad. Normally around 20% of total sales are in
foreign countries.

Earnings Years Ended Dec. 31
1936 1935 1934

Net sales $6,315,566 $4,441,501 $3,154,859
Cost of goods sold 3,253,293 2,230,913 1,632,279
Operating expenses 1,671,374 1,353,489 1,098,389

Other income-

Other expense.

Preferred dividends.
Common dividends.

$1,390,898
29,341

$857,098
23,784

$424,190
17,841

*

$1,420,239
102,792

x268,340

$880,883
54,436
109,043

$442,032
61,937
39,765

$1,049,106
112,875
494,082

$717,403
159,217
224,583

$340,329
139,412
134,750

$442,149
$5.21

$333,603
$3.25

"

$66,167
$1.11

Earns, per share on common.
x Including provision of $81,074 for undistributed profits tax.
Annual dividend requirements on the 40,000 shares of $3 cumulative

convertible preferred stock outstanding amount to $120,000.
Dividends—Dividends have been paid on the common stock per share

as follows: 1934 $0.501935 xl.251936 -x2.50
1927. * $0.7511930. $3.001928 3.00|1931_._ 1.201929 -x4.5011932-1933 None
x Includes extras of $1.50 in 1929, 25 cents in 1935 and $1 in 1936.
Common dividends of 25 cents per share were paid Jan. 20 and April 20,

1936. A regular dividend of 50 cents per share and an extra of 50 cents per
share were paid July 20, 1936, and Oct. 20, 1936. A regular quarterly div.
of 50 cents per share was paid Jan. 20, 1937.
Purpose of Issue—Net proceeds from the sale of 5,336 shares of treasury

common stock will approximate $293,885. It is the present intention that
this sum will be used for general corporate purposes.
Capitalization—Capitalization adjusted to reflect the sale of the 5,336

shares of treasury common stock offering is as follows:
Authorized Outstanding

$3 cum. conv. pref. stock ($20 par) 40,000 shs. 40,000 shs.
Common stock (no par) x250,000 shs. 185,002 shs.
x 50,097 shares are reserved for conversion of the preferred stock or

exercise of warrants that may be issued in connection with the redemption
thereof, and against exercise of the 10,097 class B warrants outstanding.
The class B warrants are exercisable from July 28, 1936 until July 1, 1941.

Underwriters—Names of principal underwriters and number of shares of
common stock to be purchased severally by them: A. G. Becker & Co., Inc.,
8,807 shs. Bosworth Chanute Loughridge & Co., 4,404 shs.; Boettcher &
Co., 4,404 shs.

Jfxtra Dividend— v
The directors have declared an extra dividend of 25 cents per share

in addition to the regular quarterly dividend of 50 cents per share on the
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common stock, both payable April 20 to holders of record April 10. Extrasof 50 cents were paid on Oct. 20 and on July 20 last, at which latter timethe regular quarterly dividend was raised from 25 cents to 50 cents per share.An extra dividend of 25 cents was paid on Dec. 20, 1935.—V. 144, p. 452;V. 143, p. 2838.

General Cable Corp.—To Refund Bonds—
Redemption of the outstanding $11,477,000 5H% first mortgage bonds,series A and B, and issuance of a new first mortgage bond issue aggregating

approximately $12,000,000, as directors may decide, were approved bystockholders at their annual meeting held March 17.
l» The company's business in the first two months of this year was sub¬
stantially ahead of the like 1936 period, D. R. G. Palmer, President, de¬
clared. "While it is difficult to see clearly more than 30 days ahead, we
are looking for continued improvement this year if the public utilities and
other large consumers of copper wire and cable purchase the quantities which
we believe they will," Mr. Palmer said.
He stated that a more open winter, together with emergency demand,

was largely responsible for the great improvement in the company's business
in first two months this year. "Absolute necessity is bringing in more and
more utility buying," Mr. Palmer said.:
Regarding the company's preferred stock, Mr. Palmer recalled that last

year $1,050,000 was paid on the arrears, but he said that it is too early as
yet to predict any further action on arrears, which will amount to $36.75
a share as of May 1.
One or more of the banking firms of Dillon, Read & Co., C. D. Barney &

Co., and Fuller Rodney & Co., members of which firms are directors of
General Cable Corp., will participate in the underwriting of the new issue.
It is hoped that the new issue will be on file with the Securities and

^Exchange Commission toward the close of April.—V. 144, p. 1784.

General Finance Corp —Earnings—
3 Months Ended Feb. 28 1937 1936

Gross income $365,758 $232,932Net profit after all charges incl. pref. divs., and
Federal income taxes xl28,213 73,230Shares common stock outstanding 787,800 631,550

Earnings per share $0-16 $0.12
x But not undistributed profits tax.
Book value of the common stock on Feb. 28, 1937 was $1.82 a share as

against $1.29 a share on Feb. 28, 1936.—V. 144, p. 1958.

General Fireproofing Co.— To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, payable April 1 to holders of record March 20. An extra
dividend of 30 cents in addition to a regular quarterly dividend of 10 cents
was paid on Dec. 24, last, an extra of 10 cents in addition to the regular10-cent quarterly dividend was paid on Oct. 1, 1936.—V. 144, p. 1280.

General Foods Corp.—Annual Report—The consolidated
income statement for the year ended Dec. 31, 1936, together
with the consolidated balance sheet as of Dec. 31, 1936,
will be found in the advertising pages of today's issue.
C. M. Chester, Chairman, and Clarence Francis, President,

in their remarks to stockholders and employees, state in part;
Results.—1936 was a good year for company, the best in sales since 1929and the best in profits since 1931.
Dividends—Regular quarterly dividends of 45c. a share were paid to

stockholders on Feb., May, Aug. and Nov* 15. These totaled $1.80 a
snare. On Dec. 17 an extra dividend of 45c. was paid, making total divi¬
dend payments of $2.25 a share for 1936. This compares with $1.80 a
share for 1935.
At a meeting of the board of directors on Jan. 13, 1937, a quarterly divi¬dend of 50c. a share was declared, payable Feb. 15 to holders of record

Jan. 25.

First quarter, $4,067,150
share); third quarter,
3,757 (69c. a share).Net earnings were $14,240,957 after all charges and expenses, and provi¬

sions for taxes during the year ended Dec. 31. 1936. This equals $2.71 a
share on 5,251,440 shares of common stock outstanding on that date. The
1936 earnings compared with $11,730,768 for 1935, or $2.23 a share on
the 5,251,440 shares outstanding Dec. 31, 1935.
Current assets at the close of 1936 were $47,161,695, compared with

$42,209,501 for the preceding year. Current liabilities were $10,449,998,compared with $6,789,891 at the end of 1935. The ratio of current assets
to current iabilities was 4.5 to 1, compared with 6.2 to 1 for 1935 and 6.8
to 1 for 1934. I

Progress Made—Company made progress1 in several directions in 1936:
in production facilities, in introduction of new products, in improvement
of the long-established products, in merchandising, in sales organization,in employee relations, and in customer relations.
New products, including Huskies, Post-O and Jell-0 Freezing Mix were

introduced on a commercial basis in numerous districts. Huskies and
Post-O are new members of the 42-year-old Post cereal organization.
Products Improved—Many products in the GF line were improved last

year—either in content or packaging or convenience. Many packages
were redesigned for greater attractiveness on grocers' shelves and for
better legibility of directions and recipes. Among such changes was the
redesigning of the cereal packages, a family resemblance given to the groupand greater prominence to the Post name; and the adoption of Cellophane
wrapping for Postum, Grape-Nuts and the restaurant size packages of all
t)ho cereals 0

Several new or improved products have run the gauntlet of laboratory,kitchen and consumer tests. Some of them will be presented soon to the
public in marketing trials.
In connection with so-called "consumer tests," it will interest stockholders

to know that our Consumer Service Department has recruited a corps of
25,000 typical housewives. They live in every State in the Union. They
represent a genuine cross-section of the American market. When a new
product has been graduated with honors from our laboratories and kitchens,
samples are sent with questionnaires to groups of these housewife testers
for their frank comments and reports of the likes and dislikes of their
families. The information tnus obtained is of considerable value.
Birds Eye Frosted Foods—Total sales of Birds Eye products in 1936 were

about 50% ahead of 1935. Retail sales outlets for Birds Eye numbered
1,674 at the end of 1936; they passed the 2,000 mark early this month,March, 1937, and should steadily increase throughout the year. Institu¬
tional jobbers have been increased so that Birds Eye products are readilyavailable to the vast majority of hotels, restaurants, clubs, transportation
lines and similar organizations. o

Plant Improvements—Increased sales of Post cereals have resulted in
expansion at our Battle Creek plant. A new processing building wasstarted last year and is now nearing completion.
To accommodate all of the maintenance departments of Post Products

division, as well as the development laboratory, a new service building
was completed in 1936. A new power nouse for generating a large portion
of our electric energy in Battle Creek was also completed in the past year.
During 1936 more than $1,500,000 was spent in improving General Foods

plants and properties.
Seafoods Activities—Progress was made in General Seafoods Corp.,

our seafoods division in Boston, and in its subsidiary at Halifax. The pro¬
gram of modernization and improved merchandising—begun in 1935—
has been encouraging. Continued emphasis will be put on packaged sea¬
foods merchandise rather than on the bulk commodity.
Three new highly efficient trawlers are being constructed.
Taxes—Substantial changes made by the Revenue Act of 1936 included

new levies, either immediately or potentially affecting General Foods Corp.
and its stockholders, as follows: (1) The 4% normal tax upon dividends
received by stockholders: (2) an income tax at an effective rate of 2.25%
upon intercompany and other dividends received by the corporation;
(3) the undistributed profits tax applicable to the corporation; and (4) the
so-called "windfall tax" applicable to subsidiary processors of agricultural
commodities formerly subject to processing taxes.
The tax burden of the corporation was also increased by Federal and

State unemployment taxes initially imposed during the year, and will
be further increased during 1937 by the Feder^kfcax for old age benefits.
Federal, State, local and foreign taxes paid or accrued for the year 1936

amounted to 79.7c. a share, a burden which reflects continuance of the
increasing trend from 43.5c. a share fqr 1932 to 56.3c. a share for 1935.

Corporate Changes—In order to simplify corporate structure and effect
economies, assets and operations formerly owned and conducted by certain
manufacturing subsidiaries were transferred in liquidation to the parent

company during the year without change in factory locations. Such trans¬
fers were made in February and March by Calumet Baking Powder Co.,Calumet Chemical Co., Diamond Crystal Salt Co., Maxwell House Products
Co., Inc., Oakland Realty Co., Postum Co., Inc., Richard Hellman, Inc.,and The Jell-0 Co., Inc., and in November by Baker-Bennett-Day, Inc.,Franklin Baker Co., Sanka Coffee Corp. and The Log Cabin Products Co.
Similar transfers of assets and operations were made in liquidation to

Bluepoints Co., Inc., by its subsidiaries, Long Island Oyster Farms, Inc.,and Producers Sales Co. in September.
The subsidiaries so liquidated were in all cases dissolved prior to thecllse of the year.
Special Meeting—For the purpose also of simplifying corporate capital

records and accounting procedure, it is proposed to transfer from the capital
account of the corporation to a paid-in or capital surplus account the amount
now reflected in capital account for items of intangible assets as follows:
(1) Trademarks and goodwill of Maxwell House Division representing partof c^sideration paid for properties and business of Cheek-Neal Coffee
Co. in 1928, $16,066,400; and (2) excess of cost of investment in 1929 in
Birdseye patents and inventions and related assets and business over the
corporation's proportionate share of tangible assets acquired, $9,264,507.It is to be observed that in line with the policy maintained by the corpora¬tion of including intangible assets, such as trademarks and goodwill, in its
published financial statements and annual reports at the nominal amount
of $1, the two items referred to have been deducted from capital stock in
tne consolidated balance sheets set forth in annual reports for all yearssince 1928 and 1929, respectively.
The proposed transfer from capital to paid-in or capital surplus accountwill require a statutory reduction of capital, although the net worth of

the corporation will not be affected. A special meeting of the stockhold¬
ers, immediately following the annual meeting, has accordingly beencalled for the purpose of considering the proposed transfer and statutoryreduction of capital and to vote upon the adoption of a resolution approvingand supplementing the following resolution of the board of directors dulyadopted at a meeting held on Feb. 17, 1937:
"Resolved, that the board of directors of General Foods Corp. deem and

declare it advisable that the capital of the corporation be reduced, pursuant
to the General Corporation Law of the State of Delaware, by the sum of
$25,330,907, representing intangible assets reflected therein, and that thesaid sum be transferred to paid-in or capital surplus of the corporation.
"Further resolved, that a special meeting of the stockholders of the cor¬

poration entitled to vote be called at the office of the corporation, 250 Park
Ave., New York, on April 14, 1937, for the consideration of the reduction
of capital and related transfer from capital to paid-in or capital surplus,and for the purpose of voting upon a resolution approving and supple¬
menting this foregoing resolution of this board and authorizing the officersand directors of the corporation to take all steps necessary or advisable inorder to effectuate the said reduction of capital and related transfer."

Consolidated Income Statement for Calendar Years
1936 1935 1934 1933

Gross profits from oper.l a J$40,658,501 $37,874,227 $46,185,334
5 fx Cost and expenses.

Balance
Other income..

1 26,965,180 25,331,950 32,167,071

— .$16,244,384 $13,693,321 $12,542,276 $14,018,262
965,133 753,877 566,967 777,498

245,161 387,340 363,960

Total income— ..$17,209,517 $14,447,198 $13,109,243 $14,795,760
Depreciation... See y See yi See y 2,045,152Income taxes 2,631,823 2,016,430 1,965,367 1,717.661Provision for surtax on

undivided profit 269,236
Prov. for foreign inc. tax 67,500 -

Prov. for tax conting 700,000

Net profit ....$14,240,957 $11,730,768 $11,143,876 $11,032,948Previous surplus 17,096,480 14,430,964 12,375,743 9,832,589Adj. for res. of unrealiz'd
loss on for'n exchange
in Canada & England.

Amt.of res.for unrealiz'd
deprec. in mkt. val. of
marketable securities.

Adj. of min. int. in sub¬
sidiary company

Total surplus $31,582,598 $26,549,072 $23,883,579 $21,828,413Common div. (cash) 11,815,740 9,452,592 9,452,615 9,452,669

Surplus at Dec. 31—$19,766,858 $17,096,480 $14,430,964 $12,375,743Shs. of com. out. (no par) 5,251,440 5,251,440 5,251,440 5,251,468Earns, per sh. on com.. $2.71 $2.23 $2.12 2.10
a Net sales, $122,462,350, cost of goods sold, including prov. for depre¬ciation and freight charges, $77,563,490; selling adm. gen. expenses andother charges $28,654,476 balance as above, $16,244,384.
x Includes selling, distributing, administrative and general expensesand other charges (incl. proportionate share in results of operations of

controlled companies), y Depreciation provided during 1936 aggregated
$1,726,592 ($1,729,450 in 1935, and $2,123,990 in 1934), of which $397,253in 1936, $346,251 in 1935 and $567,792 in 1934 included in selling, adminis¬
trative and general expenses.

Consolidated Balance Sheet Dec. 31 (Company and Subs.)

333,714

82,631

546,531

1936 1935
Ass€ts~~~~" $ $

Inventories 32,017,499 20,783,607
b Accts.&notesrec. 7,065,450 6,038,533
Market, securs... 1,715,545 5,979,310
Cash on hand and
in banks.. 6,363,201 9,408,052

Jnv. & advs., &c_. 5,505,155 5,556,686
a Property accts..20,259,304 19,341,435
Trade marks, pat¬
ents & goodwill. 1 1

Deferred charges to
operations 1,269,467 760,837

19351936
Liabilities— §

Accts. pay. (curr.) 2,982,671
Accr'd liabilities.. 1,352,892
Accept's & drafts
payable 1. 2,639,289

Foreign drafts dis¬
counted, &c 123,106

Prov. for inc. tax. 3,352,041
Res. tax conting.. 700,000
Deferred credits.. 7,420
Min.Int.in sub. co. , 1
c Capital stock...43,271,345 43,271,345
Surplus & undivid¬
ed profits 19,766,858 17,096,480

1,941,339
1,312,680

1,018,610

101,081
2,416,182
700,000
10,743

1

Total 74,195,622 67,868,4601 Total .74,195,622 67,868,460
a After depreciation reserve of $19,935,798 in 1936 and $19,676,469 in

1935. b After reserves for doubtful accounts and notes of $244,896 in 1936
and $249,330 in 1935. c Capital stock represented by 5,359,751 shares,
no par value (incl. 89,000 shares held by subsidiary uhder contract to be
exchanged for its class A stock), stated value $73,733,706, less intangibles
deducted, $25,330,907; common stock reacquired and in treasury (108,311
shares) at cost, $5,131,454."

To Reduce Capital—
Shareholders at their meeting on April 14, will be asked to approve a

plan to reduce the company's stated capitalization by $25,330,907. The
sum of the reduction represents intangible assets and these will be trans¬
ferred to paid-in or capital surplus.—V. 144, p. 1439. "

,

General Steel Wares, Ltd.—Bonds Offered—The Do¬
minion Securities Corp., Ltd.; Wood, Gundy & Co., Ltd.;
W. C. Pitfield & Co

, Ltd., and Kerrigan, MacTier & Co.,
Ltd., recently offered $6,577,000 1st mtge. bonds, series A,
dated April 15, 1937, and due serially. Price: 1952 ma¬

turity, 97.34 and int. to yield 4.75%; 1940-47 maturity,
inclusive, upon application.

Coupon
Maturity Rate Amount Maturity

April 15, 1940 3^% $225,000 April 15, 1945
April 15, 1941 3H% 225,000 April 15, 1946
April 15, 1942 3^% 225,000 April 15, 1947
April 15, 1943 3^% 225,000 April 15, 1952
April 15, 1944 3 225,000
Principal and int. (A. & O.) and red. premium, if any, payable in lawful

money of Canada at any branch in Canada (Yukon Territory excepted)of company's bankers, at option of holder. Bonds of each of the maturities
1940 to 1947, incl., red. prior to their respective dates ofmaturity at option
of company, on at least 30 days' prior notice, as a whole at any time or in
part by lot from time to time, at following prices: Maturities 1940 to 1942,.

Amount
$225,000
225,000
225,000

4,777,00(^
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incl., at 101%; maturities 1943 to 1947, incl., at 102% if red. on or before
April 15, 1942, and at 101^ % if red. thereafter prior to their respective
dates of maturity; in each case with accrued int. to date of redemption.
Bonds of the 1952 maturity red. prior to maturity, at option of company,
on at least 30 days' prior notice, as a whole at any time or in part by lot,
from time,to time, at 102% if red. on or beforeApril 15,1942, and at 101M%
if red. thereafter on or before April 15, 1947, and at 101% if red. thereafter
prior to maturity; in each case with accrued int. to date of redemption.
Company will have the right to purchase in themarket bonds of any matur¬
ity at not more than the redemption price applicable at time of purchase
and to reissue the same at any time thereafter prior to maturity. Coupon
bonds registerable as to principal in the denom. of $1,000 in the case of the
maturities 1940 to 1947, incl. Fully registered bonds and coupon bonds
registerable as to principal in the denom. of $500 and $1,000 in the case of
the 1952 maturity, which fully registered bonds and coupon bonds and the
several denominations thereof will be interchangeable.
Bonds to the aggregate principal amount of $1,800,000 will mature dur¬

ing the years 1940 to/1947, inclusive, in annual instalments of $225,000
principal amount, and/the trust deeds will provide for a sinking fund com¬
mencing in 1944 for tlhe retirement of bonds of the' 1952 maturity calcu¬
lated to retire $1,6001000 bonds of such maturity by April 15, 1952, as
follows: $50,000 in sixVmonths period commencing Oct. 15 in each of the
years 1944 and 1945; $100,000 in six months period commencing Oct. 15
in each of the years 1946 and 1947; $300,000 in six months period commenc¬
ing Oct. 15 in each of the years 1948 and 1949, and $350,000 in six months
period commencing Oct. 15 in each of the years 1950 and 1951.
The trust deeds will further provide that such sinking fund requirements

may be satisfied by the delivery by the company to the trustee for can¬
cellation of bonds of the 1952 maturity theretofore acuqired by the company
by purchase to be taken at their principal amount or by payment in cash
or in part by one method and in part by the other: cash in the hands of the
trustee to be applied to the purchase or redemption (on like notice and at like
prices as above set out in respect of redemption of bonds by the company)
of bonds of the 1952 maturity. Companywill reserve the right to anticipate
sinking fund requirements either in bonds or in cash and to receive credit
therefor in subsequent years. The total principal amount of bonds, therefor,
to mature in instalments and calculated to be retired through the sinking
fund by April 15, 1952, will be $3,400,000. Trustee: National Trust Co.,
Ltd., Toronto.
Company—Incorp. Oct. 17, 1927, in Canada and acquired the businesses

ofMcClary Manufacturing Co., Sheet Metal Products Co. of Canada, Ltd.
and Thos. Davidson Manufacturing Co., Ltd. each of which enterprises or
its predecessors had been founded more than a century prior to that date,
and also acquired control, by ownership of all the capital stock (except
directors' qualifying shares) of Happy Thought Foundry Co., Ltd., incorp.
in 1921 and MacDonald Manufacturing Co., Ltd., incorp. in 1900.
Company is an important factor in the Canadian metal products industry

and is engaged in the manufacture and sale of a wide range of products in¬
cluding electric, gas, coal and wood ranges, heating stoves of all descriptions
warm air furnaces and air-conditioning systems, enamelled, japanned,;
aluminum, galvanized, nickel, tin, copper and other sheet metal kitchen
and household utensils, stove pipes, lanterns, milk cans, plumbing fixtures,
range boilers, lithographed and plain pails and metal containers of various
descriptions,, enamelled and lithographed metal signs and nameplates,
eavesthroughs, sinks and wash basins, ice refrigerators and hospital, hotel,
restaurant and soda fountain equipment. These products are sold in
Canada from coast to coast.
Properties include 7 manufacturing plants located in Montreal, Toronto,

London, Winnipeg, and Vancouver and in addition sales branch warehouses
and shipping depots located at these points and in Calgary.

Capitalization After Giving Effect to Financing
Authorized Outstanding

1st mortgage bonds $10,000,000 $6,577,000
7% cum. red. pref. stock ($100 par) 10,000,000 x4,500,000
Common stock (no par) 200,000 shs. 200,000 shs.
x Dividends paid to Jan. 31, 1931, accrued to Dec. 31, 1936, $1,863,750.
The trust deed will privide that, as long as any of these bonds are out¬

standing, the company shall not pay cash dividends on any class of its stock
if net current assets, as defined in the trust deeds, are less than $3,000,000
or if the payment of any such dividends would reduce such net current
assets below $3,000,000.—V. 144, p. 936.

General Public Utilities, Inc. (& Subs.)—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Gross oper, revenues... $439,154 $401,111 $5,065,347 $4,602,486
Operating expenses. 272,603 239,480 3,251,111 2,912,471
Net oper. income $166,550 $161,630 $1,814,236 $1,690,014

Non-operating income.. 1,258' 2,520 41,990 30,802
Total $167,808 $164,150 $1,856,226 $1,720,816

Exps. & taxes of Gen.
Pub. Util., Inc. (excl.
operating division) 6,664 4,133 76,469 56,327
Gross income $161,144 $160,016 $1,779,756 $1,664,488

Charges of sub. cos 36,127 34,476 444,050 428,646
Charges of Gen. Pub.
Utilities, Inc.— 72,393 72,575 887,181 872,891
Net income. $52,323 $52,964 $448,524 $362,950

Divs. on G. P. U. Inc.
$5 pref. stock 3,242 3,242 38,910 38,910
Balance available for
com. stock & surplus $49,080 $49,722 $409,614 $324,040

Note—No provision has been made in the above statement for Feder
undistributed profits taxes, other than reflecting the accrual for the calendar
year 1936 in the figures for the 12 months ended Jan. 31, 1937.—V. 144,
p. 105.

General Theatres Equipment Corp. (& Subs.)—Earns.
Earnings for Period from Beginning of Business June 1, 1936, to Dec. 31, 1936
Net profit after depreciation, interest, Federal taxes, provision
for uncollectible accounts, &c x$959,509
Profit is equal to $1.80 per share on 532,461 no par shares of capital stock

issued or irrevocably authorized to be issued at close of year,
x After provision for surtax of $58,550.—V. 144, p. 1785.
Georgia & Florida RR.—Earnings—

—2d Week of March— —Jan. 1 to Mar. 14—
1937 1936 1937 1936

Gross earnings. $32,100 $25,550 $268,153 $213,006
—V. 144, p.1959.

Georgia Power Co.—Earnings—
[Subsidiary of Commonwealth & Southern Corp.]

Month Ended 12 Mos. Ended
Period— . Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36

Gross revenue $2,451,097 $2,146,136 $27,140,253 $24,056,221
a Oper. exps. and taxes. 1,202,116 1,084,048 13,766,142 11,722,968
Prov. fro retire, reserve. 200,000 133,750 1,856,250 1,472,500
Gross income .... $1,048,980 $928,337 $11,517,861 $10,860,753

Interest and other fixed 1
charges.. 555,007 504,585 6,321,413 6,282,221
Net income $493,972 $423,752 $5,196,447 $4,578,531

Divs. on pref. stock 245,862 245,870 2,949,803 2,950,451
Balance $248,110 $177,881 $2,246,643 $1,628,080
a No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1440.

Georgia Southern & Florida Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $225,792 $198,646 $136,906 $161,737
Net from railway...... 59,986 30,938 9,419 25,767
Net after rents 34,856 7,785 def6,741 19,684
From Jan. 1—

Gross from railway 465,833 399,733 278,253 310,785
Net from railway 135,860 66,267 6,092 34,891
Net after rents 95,572 30,839 defl3,793 22,344
—V. 144, p. 1601.

Godchaux Sugars, Inc.—Earnings—
Years Ended Jan. 31— 1937 1936 1935

Net profit after interest, depreciation
and Federal income taxes. $857,642 $741,619 $732,098

—V. 144, p.1601.

Goodyear Tire & Rubber Co.—98% of Stock Deposited—
The company announced on March 18 that prior to the termination of the

exchange period on March 13, 1937, 747,739 shares, or more than 98% of
the company's 2d pref. stock had been deposited for exchange into new
$5 conv. pref. stock and common stock under the terms of the plan
for rearrangement of capitalization. Only 11,201 shares of the 2d pref.
stock now remain outstanding, and dividend arrearages on this issue will
be eliminated with the payment of a dividend of $14.75 per share on March
25 to holders of record on March 15.—V. 144, p. 1785.
Graham-Paige Motors Corp.—New Vice-President—'
L. A. Miller has been elected a Vice-President and has assumed full

charge of domestic sales, merchandising and service.—V. 144, p. 1785.
Granby Consolidated Mining, Smelting & Power Co.,

Ltd.—Rights to Subscribe—
Holders of capital stock q,f record March 30 will be offered the right to

subscribe at par and accrued interest for five-year 5% convertible debentures
dated April 1, 1937, and due April 1, 1942, to the extent of $100 of de¬
bentures for each 60 shares of stock held. Rights to subscribe expire on
May 1, 1937.—V. 144, p. 1786.

(W. T.) Grant Co. (& Subs.)—Earnings—
Consolidated Income Account for Years Ended Jan. 31

1937 1936 1935 1934
Sales. $98,346,043 $91,981,814 $85,069,612 $78,206,119
Cost and expenses 91,208,494 86,812,894 80,765.419 73.022.906
Operating profit
Other income (net)

$7,137,549 $5,168,920 $4,304,193 $5,183,213
46,767 31,301 7,258 12.785

Total income S7.184.316 $5,200,221
Int. paid less int. earned 63.129 122,904 1*0,103 _____

Flood losses in ex. ofms. 92.214 907 451 1,153".180 1,175,871
xhf&lo! 535:620 '396.880 513,315

Net income
Provious surplus...

$4,594,379 $3,334,246 $2,616,202 $3,347,175
20,345,798 18,505,746 17,146,092 15,065,501

Total. $24,940,177 $21,839,992 $19,762,294 $18,412,676
Common dividends 2,868,852 1,494,194 1,195,355 1,195,355
Sundry deductions (net) 61,193 71,229
Surplus end of year...$22.071,325 $20,345,798 $18,505,746 $17,146,092

Shares com. stock out¬
standing (no par) 1,195,355 1,195,355 1,195,355 1,195,355

Earnings per share $3.84 $2.79 $2.18 $2.80
x Including surtax of $257,000.

Consolidated Balance Sheet Jan. 31
„ 1937 1936

A. sscts $
y*Furn. & f xtures 2,806,609 2,947,172
z Land & buildings 6,574,129 6,178,725
Alterations & impr.
to leased prop'ty 5,149,933 5,428,266

Cash 10,574,802 8,805,872
Inventories 11 911,012 10,979,229
Notes & accts. rec. 272,166 110,739
Cash surr. value
life insurance... 85,998 84,437

Sundry accounts,
notes, claims &
investment. 17,908 19,997

Accts. with prop'ty 4
owners .... 425,723 299,588

Prepaid insurance,
rents, &c 799,523 844,971

1937 1936
Liabilities $ $

x Capital stock ...10,089,446 10,089,446
Real estate mtges . 2,272,850 2,275,050
Accounts payable . 1,073,799 932,198
Accrued accounts . 1,647,297 1,240,495
Federal tax reserve 1,283,000 605,000
Notes payable 25,000 25,000
Def. notes payable 12,500 37,500
Tenants deposits.. 7,583 7,983
Res. for repainting
stores 135.004 140,526

Surplus.... 22,071,325 20,345,798

Total ——38,617,805 35,698,9961 Total... 38.617.S05 35,698.996
/>Ji.?^P^esen^e(^ by 1,195,355 no par shares, y After depreciation msorvfl
of $3,616,449 in 1937 and $3,378,207 in '1936 z After ahowanJe for ded
preciation of $812,094 in 1937 and $711,490 in 1936.—V.144pl786
Great Lakes Power Co., Ltd.—Earnings-
Years End. Dec. 31— 1936

Operating revenues $845,284
Oper. exps.,maint. & tax xl99,254
Retirement appropria'n. 108,102
Prov. for doubtful accts.

1935
$824,342
x206,073
119,932

1934
$757,076
161,874
150,153

1933
$682,856
160,486
95,967
4,252

Net oper. income $537,928 $498,337 $445,049 $422,151

Non-operating income. . 36,099 12,677 11,749 5,710

Gross income. $574,028 $511,014 $456,798 $427,861

Int. on funded debt 147,751 88,000 95,680 103,008

General interest 194,210 291,349 294,462 290.749

Misc. int. & oth. deduc. 14,879 1,169 33,719

Provision for Dominion
income tax See x See x 8,319

Net income $217,187 $131,665 $57,167 $386

Preferred dividends 52,500 96,250 52,500 8,750

Common dividends 90,000

Surplus $74,687 $35,415 „$4,667 def$8,364
x Includes Dominion and Provincial income taxes, including prior years'

adjustment.—V. 143, p. 2679.

Greenwich Gas Co.—Preferred Stock Offered—Formal
public offering by means of a prospectus of 22,000 cumulative
$1.25 participating preferred shares was made March 23 by
F. L. Putnam Co., Inc.; Amott, Baker & Co., Inc.; R. H.
Johnson & Co., and A. W. Benkert & Co., Inc., at a price
of $25 a share and accrued dividends.
Entitled to cumulative dividends at the rate of $1.25 per annum per share

payable Q.-J. and to additional dividends, as a class (each share participat¬
ing equally), equal to 25% of any further dividends from surplus and net
profits accruing on or after Jan. 1, 1937, subject to certain provisions re¬
ducing such percentage in the event any such shares are redeemed, pur¬
chased or otherwise acquired by the company. Stated value $10 per share.
Redeemable in whole or in part at the option of company on 30 days' notice
at $27.50 per share and dividends and an amount equal to the participating
dividend had the surplus and net profits available for such, upon the last
preceding dividend date, been declared as a dividend. Upon voluntary
liquidation entitled to $27.50 per share plus dividends and an amount
equal to the participating dividend had all the surplus and net profits
available for such dividend existing on the last preceding dividend date
been declared as a dividend. Upon involuntary liquidation entitled to
$25 per share and accumulated dividends. Owners of the shares resident
in the State of Connecticut are, in the opinion of counsel, exempt from
taxation thereon under the present laws of that State. Old Colony Trust
Co., Boston, transfer agent.
Company—Incorporated in 1925 by the Special Act of the State of Con¬

necticut approved June 26, 1925, which Act was amended by the Special
Act of 1935 approved April 30, 1935, and is authorized to manufacture, buy,
sell and distribute gas and gas appliances for any and all purposes within
the Town of Greenwich, Conn. Franchise unlimited as to time.
Bonds—There has been concurrently registered with the Securities and

Exchange Commission $1,000,000 first mortgage 4% bonds, due Nov. 1,
1956, of the company and it is contemplated that these bonds will be
offered to the public on or prior to April 15, 1937.
Capitalization—As of Dec. 31, 1936, funded debt and capital stock out¬

standing consisted of $650,000 7% first mortgage gold bonds, due Jan. 1,
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1946, and 6,000 common shares. The shares offered, together with the
company's presently outstanding bonds, were issued Feb. 1, 1937, in ex¬
change for such previously outstanding funded debt and capital stock in
accordance with the approval of the P. U. Commission of Connecticut
dated Sept. 29, 1936, as amplified Oct. 20, 1936, and Dec. 11, 1936. The
capitalization of the company, giving effect to such issue and exchange,
was on Feb. 1, 1937, as follows:

Authorized Outstanding
1st mortgage 4% bonds, due Nov. 1, 1956—. a$5,000,000 SI,000,000
SI.25 participating pref. shares (no par) b 22,000 shs.
Common stock (no par) (all owned by Green¬
wich Gas System, Inc.) ... b 22,000 shs.
a Indenture permits the issue of additional bonds under certain limita¬

tions. ■
, ■

b The amount authorized by the charter is 30,000 preferred shares and
10,000 common shares, par $100 each. The General Statutes of Con¬
necticut 1930, Sections 3450 and 3452 authorized the company to issue shares
of no par value stock in one or more classes and to fix the amount of capital
represented by such shares of stock and pursuant thereto since Dec. 31,1936,
the company recapitalized and its capital stock now outstanding consi ts
of 22,000 $1.25 participating preferred shares (no par) but with a stated
value of $10 each and 22,000 common shares (no par) but with an aggregate
stated value of $30,000.

Summary of Earnings for Calendar Years
1936 1935 . 1934

Total operating revenue $371,826 $366,417 $367,876
Total oper. exps. (incL retire, exps.a) 271,892 264,706 271,674

Net earnings $99,933 $101,711 $96,202
Non-operating revenues, interest, &c_ 45" 211 114

Gross corporate income. $99,978 $101,922 $96,316
Provision for Federal income taxes 2,648 4,752 3,991

Net inc. before interest & dividends $97,330 $97,170 $92,325
a In the following amounts: 1934, $24,504; 1935, $24,734; 1936, $22,949.
Annual interest requirements on the $1,000,000 bonds are $40,000, andthe annual fixed cumulative $1.25 dividend requirements on the 22,000

shares is $27,500. In the year ending Dec. 31, 1936, the company paidinterest on current obligations of $3,340.
Control—Company is the sole subsidiary of the Greenwich Gas System,Inc., which, on Feb. 1, 1937, acquired for cash and now owns, all of the

company's outstanding common shares. No part of the proceeds from the
sale of the $1,000,000 first mortgage 4% bonds, due Nov. 1, 1956, or the
22,000 $1.25 participating preferred shares of the company will be applied
directly or indirectly to the acquisition of the common shares. The Green¬
wich Gas System, Inc., has no parent company.
Purpose of Issue—The Greenwich Gas System, Inc. (purchaser) parentof the company, has entered into a contract with the Greenwich Water &

Gas System, Inc. (seller):
(1) To purchase from the seller on or before March 19, 1937, the 22,000$1.25 participating preferred shares (being currently offered) for (a) $506,000cash plus accrued dividends to the date of delivery; and (b) an amount equalto the net earnings of the company for a period from Dec. 1, 1936, to thesaid date of delivery, such net earnings to be determined without deduction

of Federal undistributed profits tax but after deduction of interest and
accrued dividends on the preferred shares allocable to the said period.The consideration in (a) is to be paid upon the date of the delivery ofthe shares and that in (b) the estimated amount upon the same date, subjectto adjustment as soon as practicable thereafter as the exact amount canbe determined but in any event no later than April 15, 1937.

(2) To purchase from the seller on or before April 15,1937, the $1,000,000first mortgage 4% bonds, due Nov. 1, 1956, of the company for $944,000
cash, plus accrued interest on the bonds to the date of delivery of the bonds.

(3) To purchase from Southern Connecticut Real Estate Co. on or before
April 15, 1937, certain real estate in Greenwich, Conn., occupied by the
company and to pay for same $5,000 cash and to assume the outstanding
mortgage note of $30,000, the cash payment to be adjusted as to taxes,insurance and other similar charges.
By the terms of the said contract the purchaser also agreed to cause the

company to pay to the seller on or before the date of the payment for the
shares, all indebtedness, both principal and interest, then due from the
company to the seller.
The proceeds from the sale of the shares in the amount of $506,000 andthe accrued dividends will be received by the purchaser and applied to the

payment of temporary borrowings incurred by it for the purpose of provid¬ing moneys for the payment of the shares.
It is contemplated that when the bonds have been sold the proceedsthereof and accrued interest thereon will be received by the purchaser and

applied to the payment of the purchase price of the bonds.
underwriter—F. L. Putnam & Co., Inc., Boston, has agreed to purchasethe shares

Initial Preferred Dividend—
The directors have declared an initial quarterly dividend of 31^ cents

Eer share on the $1.25 participating preferred stock, payable April 1 toolders of record March 25.—V. 144, p. 1601.

Greyhound Corp.—Earnings—
Years Ended Dec. 31— 1936 1935

Income—Dividends— $4,286,146 $3,526,019
Interest 59 ,'678 77,234'Net profit, before income tax, of Eastern Grey¬
hound Lines of New England (operated as a
division of the Greyhound Corp. after Dec. 31,
1935) 28 390

Miscellaneous income L552 10,885

Total income $4,375,766 $3,614,139Interest and amortization 32,553 130,851General expenses (net) 281,685 443,675Federal income tax 38,000
Surtax on undistributed profits 6,000

Net income for the year $4,017,529 $3,039,613
Equity of the Greyhound Corp. in combined net

profit from operations of affil. cos., based
upon stocks owned at the end of each period,
after deducting dividends received:

Bus companies. - 159,680 . 1,470,606
Other companies 62,007 43,246

Total, representing net profit of Greyhound
Corp. for the year and equity in undivided
net profit or loss from oper. of affil. cos $4,239,216 $4,553,466.Whereof earnings per share of common stock based
upon stock outstanding at end of period:

Old common stock.
— $7.55

New common stock $1.59
—V. 144, p. 1440.

Greif Bros. Cooperage Corp. (& Subs.)—Earnings—
'3 Mos. End. Jan. 31— 1937 1936 1935 1934
Net profit after deprec.,
int. & prov. for est.
Fed. & Can. inc. taxes $144,922 $78,811 $52,493 $67,590

—Y. 144, p. 1960.

Gulf Mobile & Northern RR.—Earnings—
Feburary— 1937 1936 1935 1934

Gross from railway $592,096 $508,113 $400,273 $382,234
Net from railway 202,509 148,937 85,149 84,098
Net after rents 89,408 61,643 14,983 2,359
From Jan. 1—

Gross from railway 1,148,734 1,049,167 '817,769 797,235
Net from railway 373,035 311,204 155,283 206,326
Net after rents—^ 151,376 133,615 13,752 43,748
—V. 144, p. 1440.

Guarantee Co. of North America—Extra Dividend—
The directors have declared an extra dividend of $2.50 per share in

addition to the usual quarterly dividend of $1.50 per share on the common
stock, par $50, payable in Canadian funds on April 15 to holders of record

March 31. Similar distributions have been made each quarter since and
including Jan. 16, 1933. Non-residents of Canada are subject to a 5%
tax.—V. 144, p. 106. .

Gulf States Steel Co.—Earnings—
Calendar Years— 1936 1935

Gross sales, less disc'ts,
returns & allowances.$12,778,373 $8,801,795

Cost of sales 9,171,304 6,235,058
Prov. for major repairs
and replacements 865,349

Prov. for depreciation &
extinguishment 780,429 780,490

Prov. for real est. taxes. 120,000 119,064

Gross profit..— $1,841,290 $1,111,868
x Sell., gen. & adm. exp. 809,364 701,860

Operating profit $1,031,926 $410,007
Other income

— 65,083 39,611

Total income — . $1,097,008 $449,618
Int. on funded debt-— 282,405 259,202
Amort.of dt. disc. & exp. 25,102 26,626
Other interest 1,120
Prov. for Fed. inc. tax.. yl28,268 22,521

Profit for year $660,112 $141,269
Preferred dividends 735,363 70,000
Earnings per share on
common stock (no par) $1.76 $0.01

1934

$6,709,037
4,547,403

555,315 431,509

780,625
119,064

$830,434
622,391

$208,042
35,933

$243,976
268,275
27,707
6,032

*1933

$7,570,438
5,106,717

511,900

788,540
119,064

$1,044,215
569,862

$474,353
59,774

$534,127
278,746
28,804
33,536

loss$58,039 $193,040

Nil $0.26
x Includes provision for doubtful accounts of $47,326 in 1936, $32,325

in 1935, $24,355 in 1934 and $23,023 in 1933. y Does not include any pro¬
vision for surtax on undistributed profits.
* Due to the form of the profit and loss statement required by the Securi¬

ties and Exchange Commission, the 1933 figures have been adjusted so
they may be shown on a comparable basis.

Balance Sheet Dec. 31

1936
$

1936 1935
Assets— $ $

cWorks & prop'ty 22,291,460 22,822,240
Cash 1,353,556
d Notes and acc'ts

receivable—. 1,751,571
Inventories 3,276,452
Deps. with mutual
insurance cos

a Investment.
Sinking lund
g Cash depos. with
trustee 1,500,000

Cash depos. with
trustee for re-

demp. of pf. stk. 2,585,381
Deferred charges &
prepaid expenses 385,908

664,626

1,016,594
2,928,733

50,075
59,692

e73,218
59,692
f86,073

163,569

1935

$
2,000,000

Liabilities

7% 1st pref. stock. 2,000,00(5
Premium payable. 200,000
Accrued dividends 385,381
b Common stock.. 19,807,070 16,850,000
5}4% debentures. 4,625,000
1st closed mtge.
s.f. 43^% bonds 7,000,000

Accounts payable-
Wages, taxes & int.
Dividend payable.
Res. for inc. tax..
Res. for replace*ts
and sundries

Contingencies
Capital surplus-
Earned surplus

617,776
241,110

1*51",691

198,195
190,478

1,294,587
1,241,024

376,053
258,180
70,000
23,423

260,462
149,005

1,294,587
1,834,817

Total 33,327,314 27,741,527 Total 33,327,314 27,741,527
a Includes 363 shares common stock ofGuif States Steel, b Represented

by 296,069 no par shares in 1936 and 197,500 in 1935. c After reserve for
depreciation and extinguishment of $7,675,818 in 1936 and $6,895,389 in
1935. d After reserve for doubtful accounts of $85,110 in 1936 and $50,042
in 1935. e For retirement of first (closed) mortgage sinking fund 4M%
bonds, f For redemption of gold debentures, g With City Bank Farmers
Trust Co., under indenture of mortgage covering the issue of first (closed)
mortgage sinking fund 4H% bonds.—V. 144, p. 1786.

Gulf States Utilities Co.—Collateral Realeased—
This company has notified the New York Stock Exchange that on

March 9,1937 it obtained the release of $341,714 of the $1,500,000 deposited
with the Chase National Bank of the City of New York, trustee under the
indenture ofmtge. dated Sept. 1, 1926, as supplemented and as modified by
a third supplemental indenture dated as of Oct. 1, 1936, securing 1st mtge.
and refunding bonds, series C 4%, due Oct. 1, 1966 and 10 year 4\i%
debentures due Oct. 1, 1946 of the company, pursuant to section 1, Article
III of said third supplemental indenture. The company further advised
that said $341,714 was released against the certification of an equal amount
of additional property in accordance with the mortgage provisions, which
additional property thereby ceased to be useable for bond issue purposes.
—V. 144, p. 1960.

Halifax Fire Insurance Co. (Nova Scotia)—Dividend
Increased—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, payable July 2"to holders of record June 1. This compares
with a dividend of 45 cents paid on Jan. 2, last, and each six months perior
thereto.—V. 137, p. 2815.

Hart & Cooley Co.—To Pay $3 Dividend—
The directors have declared a dividend of $3 per share on the common

stock, par $25, payable April 1 to holders of record March 24. This
compares with an extra dividend of $5 per share and a regular dividend
of $2 per share paid Dec. 18 last: $3 paid on Oct. 1 last; $2.25 paid on
July 1, 1936; $1.50 on April 1 and Jan. 1, 1936, and $1.12^ per share paid
each three months previously. In addition an extra dividehd of $1.50
per share was paid on Sept. 30, 1935.—V. 143, p. 4001.

Hat Corp. of America—20-Cent Dividends-—
The directors have declared a quarterly dividend of 20 cents per share

on the class A and class B common stocks payable May 1 to holders of
record April 15. Initial dividends of like amounts were paid on these issues
on March 1, last.—V. 144, p. 1281. ^

Haverhill Gas Light Co.—Earnings—
■s;

-Month Ended-
Period— Feb. 28 '37

Operating revenues—— $46,348
Operation —... 29,198
Maintenance 1,819
Taxes a7,227

Feb. 29 *36
j2,184
13,275
1,956
7,946

—12 Months Ended-
Feb. 28 '37 Feb. 29 *36
$557,337
349,683
23,116
a82,302

$565,016
354,596
24,570
89,559

Net oper. revenues—
Non-oper. income (net).

$8,103 $9,005
18"

$102,235
1 46

$96,290
124

Balance
Retirement res've accr'ls

$8,103
2,916

$9,024
2,916

$102,282
35,000

$96,415
35,000

Gross income
Interest charges

$5,187
192

$6,107
305

$67,282
2,846

$61,415
2,394

Net income $4,994 $5,801 ' $64,436 $59,020
a No provision has been made for the Federal surtax on undistributed

net income for the year 1937, which may be payable under the Revenue Act
of 1936, since any liability for such tax cannot be determined until th€
end of the year.—V. 144, p. 1786. . ..•<»• ij

Hecla Mining Co.—Earnings—
Calendar Years— 1936 1935

Net profit after deprec., :
Federal taxes, but bef.
depletion x$924,604 $71^,537

Earns, per sh. on 1,000,-
000 shs. of cap. stock
(25 cents par) $0.92 $0.71 $0.43
x After deducting $1,683 Federal surtax.—V. 144, p. 1281.

1934 1933

$429,352 $231,550

$0.23

Hickok Oil Corp .—To Recapitalize—
The stockholders at their annual meeting on March 25 approved a planfor recapitalization to allow for expansion of the business. The meeting

adjourned until April 21, when details which might require the action of
stockholders will be considered.—V. 144, p. 1787.
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Heileman Brewing Co.—New Director—
William Warmington has been elected a director to succeed Harry Dahl.

—V. 144, p. 937.

Honolulu Rapid Transit Co., Ltd.—Earnings—
Month Ended- 2 Months Ended

Period— Feb. 28, *37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36
Gross rev. from transp'n $79,959 $77,188 $167,021 $157,633
Operating expenses 59,360 55,370 119,015 109,950
Net rev. from transp'n

Rev. other than transp'n

Net rev. from oper
Taxes assign, to ry. oper.
Interest

Depreciation
Profit and loss__
Replacements.

Net revenue..
—V. 144, p. 1602.

Houdaille-Hershey Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Net profit after deprec., Federal taxes, &c $2,202,040 $2,456,196
Earnings per share on 784,956 sh. of cl. B stock $2.25 $2.57
—V. 143, p. 3633.

Houston Electric Co —Earnings— „

Period End. Feb.— 1937—Month—1936 1937—12 Mos.—1936
Operating revenues $203,680 $180,290 $2,477,954 $2,167,711

$79,959
59,360

$20,598
4,030

$24,629
8,231

12,359

$4,038

$21,818
3,056

$48,005
8,411

$47,682
5,494

$24,875
6,381

11,795
Dr86

43

$56,417
16,477

16
24,718
Crl29

$53,176
13,372

23,591
Dr874

• Cr33

$6,567 $15,334 $15,370

Maintenance
Retirement accruals
Taxes

Net oper. revenues
Interest on bonds
Other interest, &c
Amort, of debt disc, and
expense

$103,396
29,549
23,884
25,545

$90,812
27,120
24,579
bl9,423

$1,219,014
337,349
283,412
256,231

$1,089,899
313,394
340,824
b218,941

$21,304
16,489
1,227

$18,353
19,316

688

$381,947
216,108
8,494

$204,650
231,792
9,647

654 344 6,805 11,076

Net income $2,932
Surplus, beginning of period.

def$l ,995

Balance

Net direct credits.

$150,538 def$47,864
351,640 399,505

$351,640$502,179
49,572

Surplus, end of period.
-V. 144, p. 1961.

$551,751 $351,640

Houston (Texas) Natural Gas Corp.—Initial Dividends
The directors have declared initial dividends of 25 cents per share on

the common and class A stocks, payable March 31 to holders of record
March 24.—V. 143, p. 430.

Hudson & Manhattan RR.—Earnings— |
Month —2 Months Ended

Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 *36
Gross operating revenue. x$623,152 $644,896 x$l ,277,672 $1,315,933
Oper. expenses & taxes.. 406,339 389,160 827,751 798,459
Operating income $216,813 $255,736 $449,920 $517,474

Non-operating income. - 12,264 23,737 24,556 47,273

Gross income $229,077 $279,474 $474,476
■ f " ' ;

$564,748

Inc. charges, incl. int. on
adj. inc. bonds at 5%. 292,948 314,964 586,003 630,215

Deficit $63,870 $35,489 $111,526 $65,467
x Subject to adjustment when effect of reduced fares from joint service

with Pennsylvania RR. between New York and Newark is determined.—
V. 144, p. 1961.

Hudson Motor Car Co.—Annual Report—
In commenting upon the company's progress, A. E. Barit, President and

General Manager, states that Hudson and Terraplane shipments in 1936
totaled 123,266 cars, a gain of 21.9% over shipments in 1935. This gain of
21.9% compares with an increase of 12.4% in shipments for the motor
industry as a whole. The company's shipments in 1936 were the largest
for any year of the last seven. Shipments in the first two months of 1937
are stated to show a gain of 48% over the corresponindg period of 1936.
Net working capital at the close of the year amounted to $12,384,514, an

increase of $2,417,853 during 1936. The report points out that this increase
in working capital was achieved despite the fact that during the year the
company applied $1,250,000 to the retirement of its funded debt, $1,000,000
of which was retired voluntarily in advance of maturity. The report also
reveals that the 1st mtge. notes, bearing interest at 4J^%, originally bore
interest at 6%, but that by agreement with the holders this interest rate
was reduced to 4H% effective Dec. 1, 1936.
The company reports that its products are currently being sold by more

than 4,700 distributors and dealers throughout the world.
Consolidated Income Account for Calendar Years

1936 1935 1934 1933
Net sales, autos. & parts$77,150,680 $63,077,414 $52,567,561 $23,521,458
Cost of sales, incl .selling,
adv., shipping, admin.
and general expenses._ 72,901,476 y60,376,400 y53,788,356 25,823,422

$2,701,014 a$l,220,795
42,259 67,161

$2,743,273
1,714,503
289,441

154.580

a$2301964
49,793

a$l,153,635 a$l,252,171
1,981,759 2,157,758
103,808

Profit from sales of
autos. and parts x$4,249,204

Int. earned & other inc. 26,484
Total profit $4,275,688

Depreciation Seex
Int. paid or accrued— z348,835
Allowance for domestic & .

foreign income taxes.. 621,237
Net profit._t- $3,305,617

Previous surplus 5,103,816
Res. for conting.restored
Total surplus... $8,409,433 $5,103,816 $4,036,390 $7,275,592

Earns. per sh. on 1,543 ,-
810 shs. capital stock
(no par)

$584,749 a$3,239,202
4,036,390 7,275,592
482,677 ......

a$4,409,929
11,685,521

$2.14 $0.38 Nil Nil

x Allowances for depreciation and amortization aggregating $4,624,306
are included above, y Includes allowances for amortization of dies, jigs
and fixtures, &c. z Interest and amortization of debt expenses, a Loss.

Consolidated Balance Sheet Dec. 31
1936 1935

%Assets— $
Real est., plant
and equipment a20,008,166 20,972,158

Cash.... 10,037,505
Accts. receivable..c 1,730,869
Inventories. 8,005,984
Prepaid taxes, int.
and insurance.. 405,050

Depos. insur. cos. 81,960
U. S. Treas. bondse2,037,308
Investments
Accts. rec. invent.
& dep. in Spain.

Depos. with closed
banks

Deferred charges..

8,250

44,801

29,394
389,365

9,584,006
1,809,995
4,885,116

331,902
88,806

Id000

44,036
413,750

1936 1935
Liabilities— $ $

b Capital stock...19,958,250 19,958,250
Accounts payable. 6,076,289 4,527,016
Funded debt. . 3,850,000
Accrued accts., &c 1,883,183

679,180Prov. for inc. taxes
Customers' dep. &
credit balance..

Funded debt (cur.)
Contingency res.,
&0-. 1,899,231

Earned surplus._. 8,409,433

5,750,000
1,500,883
199,945

255,532
900,000

226,515
250,000

1,815,790
5,103,816

d Treas. stock._Z>rl, 132,446Drl, 132,446

Total. 42,778,652 38,199,769
a After depreciation of $28,653,570.

Total.. 42,778,652 38,199,76
b Represented by 1,596,660 no-par

shares, c Includes drafts, d 52,850 shares at cost, e Includes $38,019
deposit as guaranty on lease.—V. 144, p. 1961.

, Hupp Motor Car Corp.—Stock Exchange Ruling—
Referring to the ruling of the Committee on Securities of the New York

Stock Exchange, dated Jan. 28, 1937, with respect to deliveries of common
stock of Hupp Motor Car Corp., notice having been received from the
corporation that the proposed plan of recapitalization referred to in said
ruling has been abandoned and that a new plan has been formulated for
refinancing the corporation, to be considered at a special meeting of stock¬
holders to be held on April 7, 1937, which provides for the issuance of one
share of common stock of $1 par value in exchange for each two shares of
common stock of $10 par value issued and outstanding: The Committee
on Securities rescinds the ruling dated Jan. 28, and further rules that
transactions made on and after March 27 in the common stock ($10 par)
shall be subject to the condition that in the event the new plan shall become
effective and the common stock ($1 par) shall have been admitted to deal¬
ings, the Committee may rule that settlement of such transactions, unless
previously effected, shall be made by delivery either of certificates of
common stock ($10 par) or the equivalent in certificates of common stock
($1 par).—V. 144, p. 1961.

Illinois Central RR.—Earnings of System—
-Month Ended 2 Mos. Ended-

Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
?revemies" $8-773,345 $8,971,504 $17,802,998 $17,756,229a Net railway oper. inc. 440,425 1,111,120 841,131 2,084,903
rents^—V ^;U4Cpni602erat'ng expenses» taxes, equipment and joint facility
Illinois Terminal Co.—•Earninqs-

1935

$394,935
118,697
76,911

799,373
222,936
138,800

1934

$374,241
105,764
50,956

776,005
232,079
121,995

February— 1937 1936
Gross from railway $523,228 $485,903
Net from railway 204,975 178,355
Net after rents — 137,823 129,884
From Jan. 1—

Gross from railway 1,029,947 970,572
Net from railway 382,992 351,682
Net after rents. 248,781 255,552
—V. 144, p. 1441.

Illinois Power & Light Corp. (& Subs.)—Earnings—
Calendar Years— 1936 198& 1934

Gross earnings from operation $30,212,864 $28,032,876 $27,052,137
Operating expenses 12,970,133 12,059,336 11,342,500
Maintenance 2,846,395 2,302,899 2,045,097
Taxes x2,904,386 2,388,179 2,020,019
Net earnings $11,491,950 $11,282,462 $11,644,520

Other income 157,424 324,644 271,618
Total income- - $11,649,374 $11,607,106 $11,916,138

Net interest charges, &c 6,583,448 6,791,662 6,985,148
Divs. on pref. stocks of subsidiaries.. 419,912 420,205 423,299
Appropriation for depreciation, retire¬
ment, replacement, &c_ 2,446,965 2,584,320 2,512,224
Balance.... $2,199,049 $1,810,920 $1,995,468
x Includes provision of $74,000 for surtax on undistributed profits.

lt>36
Assets— $

Prop'ty & plant,
rts., fran., &c.192,477,818 197,924,620

Cash on deposit
3,242,767

80,032

Consolidated Balance Sheet Dec. 31
1935

with trustees

Investments

Cash on hand &
in banks.

Cash on dep. for
pay.of div.on
pref. stock of
subsidiaries..

Accts. and notes
receivable

Mat'ls & suppl.
Baiance in banks

closed or under
restriction...

Deferred charges

$

5,812,246
2,039,315

8,207,702 4,649.293

105,015

2,657,770
1,857,441

754

3,627,020
Deficit.. 3,040,170

2,741,939
1^63,353

1,478
3,775,641

Liabilities—•
a $6 cumul.pref.
stock..... $40

b 6% cum. pref.
stock. 4

c Common stock 30
Pref. stocks of
subsidiaries.. 6,

Funded debt-..100,
Funded debt of
subsidiaries.. 16,

Accts. payable. 1,
Accrued taxes.. 2,
Acer, interests. 1,
Sub. pref. stock,
dividend pay.

Consumers' dep.

Sundry curr. &
def, liabilities

Contributions by
consumers for
construction of
property

Reserves -

Surplus

1936

$

1935

632,200 $40,632,200

000,000
000,000

520,050
510,900

469,500
810,284
906,964
193,200

105,015
634,628

109,050

4,000,000
30,000,000

6,520,050
104,267,900

17,412,000
1,257,490
2,311,356
1,248,688

607,374

141,195

10
396,780
007,917

295,650
9,633,630
180,350

Total 215,296,490 218,507,885' Total.......215,296,490 218,507,885
a Represented by 443,500 shares, no par. Entitled to a preference on

involuntary liquidation of $100 per share and accrued dividends, b Repre¬
sented by 40,000 shares, $100 par. c Represented by 600,000 shares, no
par.

Plan Evaluated by SEC—
The Securities and Exchange Commission on March 25 made public its

first report on a plan of recapitalization submitted under the Holding
Company Act of 1935 relative to an application by corporation, a member
of the North American Co. system.
The Commission gives no ruling, merely setting forth its findings on

the fairness of the proposal. This reportmust be submitted to the interested
security holders by the management of the company.
The SEC announces that as a preliminary step tomeet financial problems,

it was proposed to reduce the capital of the company in the amount of
$30,869,700. This reduction of capital, it added, would be effected by a
reclassification of the present capital stock of the company.
"The reclassification provided for in the proposed plan," the Corn-

misssion said, "will result in a reduction in the involuntary liquidating
value of the new preferred stock from $100 to $50 per share, and in a reduc¬
tion in the annual preferred stock dividend from $6 a share to $2.50 per
share. In compensation for such reduction, the holders of present preferred
stock will receive one share of new preferred stock, a certificate for divi¬
dends in arrears, and one share of new common stock for each share of old
preferred stock.
"The new* common stock given to the preferred stockholders will aggre¬

gate 61.7% of the common stock equity. Under certain circumstances the
new preferred stock and dividend arrears certificate may be converted into
common stock. These are important features of the plan as they give the
holders of the present preferred stock an opportunity to participate in
such earnings as may be available for the new common stock."
The effect of the plan upon the preferred stockholder, according to the

Commission, depends primarily on the future earning power of the com¬
pany, which, of course, "is impossible of accurate prediction."
The company, the Commission added, has expressed the expectation

that, on completion of bond refinancing, full regular cash dividends can
be paid on the new preferred stock; and that sufficient cash should be
available to enable the company to begin payment of the existing arrears
in preferred dividends represented by the new dividend arrears certificates.

Seeks Ruling— ^ .
Corporation has filed an application (51-1) with the Securities and Ex¬

change Commission pursuant to Rule 12C-2 of the Public Utility Holding
Company Act of 1935, for an order authorizing it to charge aganist paid-in
surplus resulting from a proposed reduction of capitlaization (1) any and
all cash payments on certain dividend arrears certificates proposed to be
issued and (2) a dividend of 50 cents per share, agrgegating $20,000, pro¬
posed to be paid on 40,000 shares of its 6% cumul. pref. stock.
The corporation, which is a subsidiary of The North American Co., a

registered holding company, previsouly has filed an application (34-4)
with the Commission asking for a Commission report on the company's
proposed plan of recapitalization and also a declaration (43-33) covering
the issuance and exchange of securities under this plan.
The present application is the first to be made under Rule 12C-2, which

requires Commission approval where dividends are paid out of capital or
unearned surplus, except upon liquidation of a subsidiary whose securities
are all owned by the recipient of the dividend. The rule is drawn under
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Section 12 of the Act which gives the Commission broad powers with respect
to the payment of dividends.
Opportunity for hearing in this matter will be given on April 8.—V. 144,

p. 1602.

Incorporated Investors—25-Cent Dividend— 0
The directors on Mar. 23 declared a dividend of 25 cents per share on the

common stock, payable April 30 to holders of record April 1. A dividend
of 81.90 per share was paid on Dec. 22 last; see V. 143, p. 3844, for details.
IP The company stated that special distributions of realized profits are
made to obtain the preferential tax treatment accorded under the Revenue
Act of 1936 to investment companies with redeemable shares and other
required features.
As previously announced, it will be the policy of Incorporated Investors

to pay out only a portion of the profits realized during the year until Decem¬
ber, at which time a dividend will be declared that will bring the total
disbursements up to at least 90% of the realized profits. It is the intention
also to pay other dividends in July and December representing the income
received on the investments during the year.—V. 144, p. 939.

Indiana Associated Telephone Corp.
Month Ended

Period— Feb. 28 '37 Feb. 29 '36
$104,958 $97,957

102 98

• MT Vt VUW "

Operating revenues
Uncollectible oper. rev__

Operating revenues - -.

Operating expenses

Earnings—
—2 Mos. Ended

Feb. 28 '37 Feb. 29 '36
$210,238 $193,350

204 217

$104,856
55,908

$97,859
50,411

$210,034
110,387

$193,133
102,051

$48,948 $47,448 $99,647 $91,082

50
15,118

207
12,425

100
30,302

'

257
24,850

$33,780 $34,816 $69,245 $65,975

Net oper. revenues
Rent for lease of operat¬
ing property

Operating taxes "m

Net operating income.
—V. 144, p. 1602.

.1 '

Indiana Pipe Line Co.—Larger Dividend—
The directors have declared a1 dividend of 30 cents per share on the

capital stock, par $10, payable May 15 to holders of record April 23. A
dividend of 20 cents was paid on Dec. 17, last.
Semi-annual dividends of 20 cents per share were paid on Nov. 14 and

on May 15, 1936, prior to which semi-annual dividends of 15 cents per share
were distributed.
In addition, an extra dividend of 20 cents was paid on Nov. 14, 1936;

an extra of 5 cents on Nov. 15, 1935 and on Nov. 15, 1934 and an extra
of 10 cents per share was distributed on Nov, 15, 1933.—W_144,j>. 1441^

Indianapolis Union Ry.—Bonds Offered—Public offering-
was made March 26 of $3,150,000 ref. & impt. mtge. 3^%
bonds, series B, dated March 1,1936, and maturing March 1,
1986, by a banking group headed by Halsey, Stuart & Co.,
Inc.j and including Shields & Co.; Hallgarten & Co., and
Graham, Parsons & Co. The bonds, which are endorsed
jointly and unconditionally guaranteed as to payment of
principal and interest by Pennsylvania RR. and New York
Central RR., were priced at 99.
The company owns a passenger station and terminal, trackage and switch¬

ing facilities in the City of Indianapolis and leases for 999 years the railroad
property of Belt RR. & Stockyards Co., comprising a belt line almost en¬
circling the City of Indianapolis.
fl*The Indianapolis operates under agreements in perpetuity with its two
proprietary roads, the Pittsburgh Cincinnati Chicago & St. Louis RR.
(Pennsylvania Lines) and the Cleveland, Cincinnati Chicago & St. Louis
Ry. (New York Central Lines), and with the Baltimore & Ohio, Chicago
Indianapolis & Louisville, Illinois Central and New York Chicago & St.
Louis roads under which these companies are obligated to reimburse the
Indianapolis for its net cost of maintenance, operation and taxes and also
pay to it an annual rental at the rate of 7% per annum on a fixed valuation,
plus the cost of additions and betterments.
^Proceeds from the sale of these bonds will be used, together with addi¬
tional cash, to retire on July 1, 1937 at 103, $3,659,000 prior lien bonds.
As a result, the refunding and impt. mtge. bonds to be outstanding in total
amount of $7,864,000 will become a first lien on all the company's property
and comprise its entire funde debt.
The bonds are to be redeemable in whole or in part, on 60 days' notice on

March 1, 1941, or on any interest date thereafter to and including March 1,
1946, at 108; thereafter to March 1, 1951, at 107; thereafter to March 1,
1956, at 106; thereafter to March 1, 1961, at 105; thereafter to March 1,
1966, at 104; thereafter to March 1, 1971, at 103; thereafter to March 1,
1976, at 102; thereafter to March 1, 1981, at 101; thereafter to March 1,
1983, at 100K, and thereafter at par; in each case with accrued interest.
An annual sinking fund will become operative on Sept. 1, 1937, equal

to 1% upon the maximum principal amount of refunding and impt. mtge.
bonds at any one time outstanding, together with an amount equal to the
annual interest upon such bonds as shall have been purchased with the
sinking fund.—V. 142, p. 4342.

Institutional Securities, Ltd.—-Optional Dividend—
Directors have declared an optional stock dividend, which will be paid

in cash if the shareholder so elects, of 2}4% on Insurance Group Shares,
payable May 1,1937 to holders of record April 1, 1937. An initial dividend
of $0.0315 a share was paid on Feb. 1, last.—V. 144, p. 108. ^

Intercontinental Rubber Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net income after Fed'l &
for. taxes, deprec., &c. $19,667 x$92,543 x$110,063 x$172,453

Earnings per share on

capital stock. $0.03 Nil Nil Nil
xLoss.—V. 143, p. 1560.

Interlake Iron» Corp.—Listing—
The New York Stock Exchange has authorized the listing of $10,000,000,

10-year sinking fund 4% convertible debentures, due April 15, 1947, upon
official notice of issuance; and 400,000 additional shares of its common
stock (no par) upon ofticial notice of issuance thereof from time to time
upon conversion of the debentures, making a total of 2,400,000 shares
applied for.

Consolidated Income Statement For Calendar Years

1936
a Gross sales $19,265,159
b Cost of goods sold 14,939,707
Maintenance and repairs 1,098,233
c Provision for taxes 329,616
Selling, adm. & general expenses 343,789
Provision for doubtful accounts rec__ 9,352
Rents 14,426
Prov. for Federal capital stock tax— 15,415

1935 1934
$15,479,120$11,886,014
12,591,205 9,423,922

818,594
271,210
429,538
50,804
13,065
24,620

740,529
258,625
397,356
57,838
13,065
31,004

Gross profit $2,514,618
Total other income— 457,291

Gross income
Interest on funded debt
Amort, of bond discount & exp
Interest on promissory note
Depreciation
Other charges
Prov. for normal Fed. income tax

$2,971,909
606,810
52,009
1,000

1,626,698
9,567
94,680

$1,280,081
394,020

$1,674,101
645,521
53,977

1,276"642
384,567

$963,672
265,349

$1,229,022
667,354
55,869

1,189" 561
325,402

Net profit $581,143 d$686,607d$l,009,166
a Less commissions, discounts, returns and other allowances, b Ex¬

clusive of provisions for depreciation, maintenance and repairs and taxes,
c Other than Federal income and capital stock taxes, d Loss.—V. 144,
p. 1962.

INLAND GAS CORP.
1st S. F. 6J^s "A" Feb. 1, 1938

TRADING DEPARTMENT

Eastman,Dillon 8 Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 Broad Street New York
A. T. & T. Teletype N. Y. 1-752

Insurance Co. of North America—New Vice-President—
Ludwig C. Lewis was elected a Vice-President of this company. He had

been formerly Marine Secretary. G. Brinton Lucas, formerly Assistant
Secretary, was elected Marine Secretary and Robert F. Jefferys was elected
Assistant Financial Vice-President.—V. 143, p. 4157.

Interborough Rapid Transit Co.—February Earnings—
Thomas E. Murray Jr., receiver, in his monthly report states:
Traffic—The Subway Division during the month of February carried

64,706,792 passengers, a decrease of 5,451,353 or 7.77% as compared with
February, 1936. All lines on this division reported less traffic than in the
corresponding month of last year.
The Manhattan Division during February carried 15,824,665 passengers,

a decrease of 1,146,953 or 6.76% as compared with February, 1936. Each
line on this division carried fewer passengers than in the corresponding month
of last year. Half of the loss was due to the difference in number of days
in February of this year and last year.
The number of passengers carried on the entire system during February

was 80,531,457, a loss of 6,598,306 or 7.57% as compared with February,
1936.

Subway Division Operations
Month Ended —8 Months Ended

Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
Gross operating revenue $3,554,222
Operating expenses 2,045,205

Net oper. revenue
Taxes

$3,839,853
2,099,557

$28,714,120 $29,341,416
16,759,380 17,274,853

Current rent deductions.

Used for purch. of assets

Balance—City & co__
Payable to city under
Contract No. 3__t

Gross inc. from oper__
Fixed charges

Net inc. from oper..
Non-operating income.

$1,509,017
181,011

$1,740,295 $11,954,739
162,569 1,296,338

$12,066,562
1,180,763

$1,328,006
218,707

$1,577,726 $10,658,401
218,707 1,749,660

$10,885,799
1,749,660

$1,109,298 $1,359,019 $8,908,740 $9,136,138

Crl2,391 6,094 136,226 310

$1,121,690 $1,352,925 $8,772,513 $9,135,827

$1,121,690
876,554

$1,352,925
866,950

$8,772,513
6,978,815

$9,135,827
6,938,543

$245,135 1

777 1
$485,974

718
$1,793,697

14,126
$2,197,284

18,041

Balance $245,913 ,$486,693 $1,807,823 $2,215,325
Manhattan Division Operations

Month Ended 8 Months Ended
Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36

Gross oper. revenue $858,166 $ 936,854 $7,437,056 $7,944,268
Operating expenses. _ — 789,814 861,590 6,767,222 7,049,862

Net oper. revenue
Deduct—

Rental of jointly op. lines:
Queensboro Line
Lexington Ave. Line. _

White Plains Rd. Line
Other rent items.

$68,352

4,904
3,797
3,495
6,121

$75,264 $669,834 $894,405

4,933
3,940
3,632
6,355

39,575
30,832
27,852
51.874

39,123
31,067
27,821
52,339

$18,319 $18,862 $150,135 $150,352

Balance of net oper. rev_
—V. 144, p. 1603.

$50,032 $56,401 $519,699 $744,052

International Mining Corp.—Directorate Reduced—
This corporation has notified the New York Stock Exchange of the resig¬

nation on March 10 of James Y. Murdoch, K.C., as a director; the corpora¬
tion also advised of an amendment to the by-laws of the corporation reduc¬
ing the board of directors from 11 members to 10.—V. 144, p. 1112.

International Paper Co.—Prices Raised—
R. J. Cullen, President of this company, on March 19 stated that the

company is announcing to its customers a $50 base price for newsprint
for the first six months of 1938, for delivery at New York, Chicago, and
other Atlantic and Gulf ports. Although some foreign markets are already
bidding higher, the company hopes the domestic market will be stabilized
at this level. The present base price applying throughout 1937 is $42.50.
Demand is said to be running more than 10% ahead of last year.—V. 144.
p. 1964.

International Silver Co.—Recapitalization Voted—
Stockholders of the company on March 25 approved the company's

recapitalization plajn by a vote of more than two-thirds of each class of
StOCk. . J* 'v

Some objections were voiced by holders of preferred shares. .They
argued that the recapitalization plan, involving issuance of a new prefer¬
ence stock in place of the present 7% cumulative preferred shares, did not
compensate for the $19 of accumulated unpaid dividends on the present
preferred shares. The plan proposes elimination of this back dividend by
the issuance of one and one-fiftn shares of new preference stock in exchange
for each present preferred share. The new preferred would be entitled to
dividends of $8.50 a snare for the balance of 1937 and to $6 yearly from
Jan. 1, 1938.
The plan also iyolved reducing the par value of the common stock from

$100 to $50 a share. Revision of the capital structure would result in a
net addition of about $350,000 surplus.
Before adjournment Evarts C. Stevens, President, disclosed a temporary

stay against filing of the new certificates of capitalization had been granted
by a New Jersey court on application of E. B. Rossmore and Sara Ross-
more, holders respectively of 70 and 55 shares of the preferred stock. Tne
court fixed April 5 for a hearing.
Mr. Stevens explained the temporary stay had no effect on the stock¬

holders' vote.—V. 144, p. 1788.

International Telephone & Telegraph Corp.—Pre¬
liminary Earnings—
The preliminary statement of consolidated income account of the

corporation and subsidiaries for 1936 was issued March 25.
The consolidated income account for 1936 does not include any income

or losses from Spanish subsidiaries. Furthermore, no provision has been
made for any damage to fixed property or losses of current assets which
may have been or may be sustained by such subsidiaries as a result of the
civil war as it is impossible to ascertain or estimate at this time the extent
of such damage or losses. Claims will be made in due course in accordance
with the contract between the Spanish Telephone Co. and the Spanish
Government for property damage and for loss of revenue from curtailment
of service.
On the foregoing basis, consolidated net income for 1936 amounted to

$4,009,103 as compared with $2,553,013 for 1935 before including income
accruing from Spanish subsidiaries. Income accruing from the Spanish
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subsidiaries in 1935 amounted to $3,234,398. In the foiiowing compara¬
tive condensed income accounts, the accounts for the year 1935 have been
reclassified to segregate the income from Spanish subsidiaries in order to
place the accounts for the respective years on a comparable basis:

Years Ended Dec. 31— 1936 1935
Gross earnings (incl. gross profit on sales of manu¬
facturing companies before provis'on for deprec.)$55,373,575 $51,216,268

Operating expenses (excl. provision for deprec.)— 31,508,439 29,463,296
Provision for depreciation 10,267,083 9,183,112
Interest and other deductions 3,819,200 4,247,097
Interest on debenture bonds 5,769,750 5,769,750
Net income before income accruing from Spanish
subsidiaries — -- $4,009,103 $2,553,013

Net income accruing from Spanish subsidiaries— 3,234,398
Net income carried to surplus account $4,009,103 $5,787,411
Net losses amounting to $192,001 on foreign exchange transactions and

from translation into United States dollars of net current assets of sub¬
sidiaries doing business in foreign currencies have been included in the
foregoing statement for the year ended Dec. 31, 1936. The net reduction
of $1,992,245 in the value of net current assets of the corporation and its
subsidiaries resulting from the devaluation in October of the French franc
and other gold bloc currencies has been charged to the reserve for foreign
BXChdill^O
The number of shares of capital stock (without par value) of the corpora¬

tion outstanding at Dec. 31, 1936 remained the same as at the close of 1935,
namely, 6,399,002 shares.—V. 143, p. 4004.
Investors Fund C, Inc.—Special Dividend—
Directors have declared the regular quarterly dividend of 12 cents,

payable from the dividends and interest received on securities held by the
fund, and a special dividend of 4 cents a share from profits realized from
the same of securities held by the fund. Both dividends are payable
April 15, to holders of record March 31.
A quarterly dividend of 20 cents in addition to a special dividend of

90 cents was paid on Dec. 18, last.
Companys stock was split 7-for-l Dec. 5, last.
A quarterly divided of 90 cents was paid on Oct. 15, last, and a quarterly

dividend of 50 cents in addition to a special dividend of 30 cents was paid
in the June 1936 quarter.—V. 144, p. 1788.

Iowa Electric Light & Power Co.—Accumulated Divs.—
The directors have declared dividends on account of accumulations of

87^ cents per share on the 7% cum. pref. stock, series A; 81M cents per
share on the 6H % cum. pref. stock, series B, and 75 cents per share on the
6% cum. pref. stock, series O, all of $100 par value, and all payable April 20
to holders of record March 31. Similar distributions were made on Jan. 20,
last, Oct. 20, July 20, April 20 and Jan. 20, 1936, Oct. 21, July 20 and
March 20, 1935; Dec. 20 and June 15, 1934, prior to which no dividends
had been paid since June 30, 1932, when regular quarterly distributions of
$1.75 per share on the 7% pref., $1.62M Per share on the 6M% pref. and
$1.50 per share on the 6% pref. stock were made.—V. 144, p. 282.
Iowa Public Service Co.—Earnings—
Calendar Years—

Non-oper. revenues

Maintenance
Retirement reserve
Taxes, incl. Federal

1933
$3,555,150

76,852

$3,632,002
1,519,718
221,583
216,485
311,694

$1,362,522
845,702
40,097

$476,723
335,564

216,300

def$75,141

Note—The company has made no provision in 1936 for Federal surtax.
Balance Sheet Dec. 31

1936 1935
5 $

Interest charges
Amort, of dt. disc. & exp

Net income.
Divs. on 1st pref. stock)
Divs. on 2d pref. stock.f
Common dividends. . .. _

Balance

1936
$4,427,153

38,211

1935
$4,056,481

50,966

1934
$3,740,983

28,492

$4,465,364
1,907,786
308,513
400,000
438,030

$4,107,447
1,772,192
255,910
350,380
339,880

$3 ,f69,476
1,600,455
218,537
280,000
342,835

$1,411,034
812,381
38,855

$1,389,085
824,166
39,189

$1,327,649
837,347
39,703

$559,797
334,902

$525,730
334,973

$450,599
335,071

148,320

$76,575 $190,757 $115,528

Assets—

Plant and equip.,
incl. real estate.28,085,931

Investments, &c_. 2,091,649
Special deposits &
sinking funds

Bond dlsct. & exp.

in process of
amortization...

Deferred charges &
prepaid accts 107,108

Marketable secure 1,126
Accts. & notes rec. 407,899
Due from sub. &
affiliated cos 18,745

Materials and sup¬

plies 269,706
Cash (Incl.working
funds) 444,220

27,957.011
2,092,149

100,830 46,175

854,660 896,380

106,187
814

384,208

6,773

253,353

550,097

1936

Liabilities— $

aCom.stl^.(nopar) 6,180,000
$7 1st pref. stock

(no par).. 1,527,000
$6.50 1st pref. stk.

(no par) ... 398,000
$6 1st pref. stock

(no par).. 2,154,362
$7 2d pref. stock

(no par) 1,247,800
Duetoaffil. cos... 15,265
Funded debt 15,678,000
Accts. & notes pay b53,231
Funded debt due
within 1 year 34,500

Accrued accounts. 549,419
Dividends payable "65,716
Miscell. curr. liab. 19,587
Def'd liabilities... 123,986
Res. for retirem'ts 2,472,838
Other reserves 230,909
Surplus 1,631,163

1935
$

6,180,000

1,527,100

398,000

2,154,362

1,247,800
16,113

15,773,000

24,500
459,228
65,716
6,403

147,409
2,225,924
420,470

1,560,093

Total 32,381,876 32,293,150 Total 32,381,876 32,293,150
a Represented by 412,000 no npar shares, b Accounts payable only.

—V. 144, p. 1113.

(Byron) Jackson Co. (& Subs.)—Earnings—
Calendar Years— 1936

Net profit after deprec., int., Fed. taxes, &c.,—,»_x$l,100,034
Shares capital stock 364,930
Earnings per share $3.01
x Including $396,690 gain on sale of securities.
Note—Profit for 1936 is after Federal surtax of $6,500.—V. 143, p. 3845.

1935
$456,143
347,480

$1.31

Jamaica Water Supply Co.—Earnings-
Calendar Years— 1936

Operating revenues. _—x$l ,718,674
Gen. & oper. expenses._ 522,501
Maintenance 72,490
Uncollectible bills 22,516
Taxes, State and local.. 267,687

Operating income
Miscellaneous revenues .

1935
$1,704,350

473,998
74,661
33,551
240,337

1934
$1,653,600

503,980
72,099
42,003
192,134

1933
$1,642,627

537,051
34,626
10,950
144,814

Total revenue
Non-oper. rev. deduc'ns
Int. on long-term debt..
Amort, of dt. disc. & exp
Release of prem. on debt
Refund of State tax to
bondholders..

Miscell. int. deductions.
Miscell. deducts
Interest charged to plant
and property.

Retire, res., incl. deprec.
Federal income taxes

$833,480 $881,803 $843,383
7.379

$915,186
Drl ,231

$833,480 $881,803 $850,763 $913,955
719

324,599
14,731

334",882
» 12,997

Cr646

319,947
14,323

321",965
14,525

39,361
7,846

"10,989
6,166

4,125
19,543

3,820
25,951

V 102",000
8,767

102",000
40,500

Crl,837
102,000
39,004

102",000
46,791

Net inc. trans, to sur. $328,271 $387,877 $351,437 $395,344
x $248,140 included from City of New York for fire protection, accrued

at $45 per hydrant per annum to March 1, 1936 and at $40 per hydrant
per annum to Dec. 31, 1936 Rate suspended by City of New York as

of Jan. 1, 1934. Payment offered at $18.50 per hydrant per annum, or
$112,437. Offer rejected.—V. 144, p. 456.
Jersey Central Power & Light Co. (& Subs.)—Earnings1935

$10,091,073
58,943

Calendar Years— 1936
Operating revenue — $10,589,903
Merchandise and jobbing (net) 36,270
Total revenue $10,626,174 $10,150,016

Operating revenue deductions 6,740,115 » 6,408,979
Net operating income $3,886,059 $3,741,037

Non-operating income 33,032 38,632
Gross income. x $3,919,091 $3,779,669

Interest on funded debt 1,951,250 1,951,250
Amort, of debt discount and expense 142,534 142,740
Taxes on tax free covenant bonds 36,000 43,200
Other interest 20,525 26,879
Interest charged to construction Cr4,762 Cr4,614
Net income for the year $1,773,544 $1,620,214

7% preferred stock dividends 495,915 495,915
6% preferred stock dividends 417,738 417,738
5^% preferred stock dividens 432,391 432,392
—V. 143, p. 1402.

Johnson Publishing Co.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on the 8% cum.

pref. stock, par $100, payable on account of accumulations on April 1 to
holders of record March 23. Like payment was made on Jan. 2, last, and
on Oct. 1, last. Accumulations after the current dividend will amount to
$16 per share.—V. 144, p. 282.
Jones & Laughlin Steel Corp.'—Vice-President Resigns—
F. E. Fieger resigned on March 22 as Vice-President and director of the

corporation, completing a 20 year association with the company.—V. 144,
p. 777.

Kansas Electric Power Co.—Earnings—
Calendar Years— 1936 1935

Operating revenues $2,319,990 $2,169,102
Operating expenses 1,264,847 1,212,063
Taxes 286,940 274,109
Operating income $768,203 $682,929

Non-operating income ._ 3,145 5,418
Gross income $771,348

Interest on funded debt.
Miscell. int. deductions.
Amortization of debt dis¬
count and expense

Interest charged to con¬
struction—Cr

(

Net inc. for the year..
7% pref. stock dividends
6% pref. stock dividends
Common dividends

1936

xlSSCfc ' §
Plant & property-10,033,315
Cash 228,997

266,667
4,602

56,164

$688,347
3.05,625

5,343

45,512

$443,916 $331,866
140,035 140,035
38,694 38,694
131,250 26,250

Balance Sheet Dec. 31
1935

1934
$2,110,635
1,156,730
277,581

$676,324
15,948

$692,272
320,000
6,940

47,740

$317,591
140,121
38,692

1933
$2,006,821
1,109,738
238,758

$658,326
15,576

$673,902
320,000
5,705

47,737

95

$300,555
140,268
38..661
105,000

Working funds
U. S. Treas. ctfs-.
Notes & accts. rec.
Mat'Is & supplies.
Prepayments -

Special deposits...
Sinking fund and
other deposits. .

Bond. disc. & exp.

in process of
amortization—

1,700

y278,892
79.685
9,273
75,551

9,848,186
158,242
1,625

350,000
177,080
44,225
9,359
54,219

11,122

436,679 138,694

Liabilities—

1936
$

7% cum. pref. stk. 2,000,500
6% Junior pref.stk. 644,900
x Common stock.. 1,245,172
Funded debt 5,000,000
Def'd liabilities... 151,662
Accounts payable. 98,626
Misc. current liab. 13,337
Taxes accrued 34,765
Fed. income taxes- 64,760
Pref. stk.divs.pay. 44,682
Interest accrued.. 34,330
Reserves 1,085,562
Surplus. ----- 725,595

1935
$

2,000,500
644,900

1,245,172
5,000,000
140,793
87,050
13,885
60,960

44,682
47,454
936,389
570,967

Total 11,144,093 10,792,753 To'al 11,144,093 10,792,753
x Represented by 52,500 shares (no par), y Accounts receivable only.

—V. 144, p. 1789.

Kansas Oklahoma & Gulf Ry.—Earnings—
February— 1937 1936 * 1935 1934

Gross from railway $149,812 $181,648 $142,809 $150,936
Net from railway 65,443 95,520 63,249 80,614
Net after rents 35,340 67,783 36,810 51,863
From Jan. 1—

Gross from railway 340,183 384,679 309,419 295,763
Net from railway 169,116 203,540 148,395 157,356
Net after rents 106,719 147,298 94,783 . 100,305
—V. 144, p. 1604.

Kinsey Distilling Co—Initial Preferred Dividends—
The directors have declared an initial quarterly dividend of 20 cents per

share on the prior preferred stock and an initial quarterly dividend of 10
cents per share on the participating preferred stock, both payable April 15
to holders of record March 31.—V. 143, p. 1562.

(B. F.) Keith Corp. (& Subs.)
Calendar Years—

Theater admissions
Rents, concessions and

-Earnings-

Artists' salaries, other
salaries & film service.

Oper. expenses & theater

Deprec. of cap. assets &
amort, of leaseholds._

Operating income
Divs. rec. on investm'ts
in other companies

Interest earned
Recoveries on notes &
accts. written off in
.prior years
Profit on investments &
capital assets

Sundry other income. _

Total income
Interest and discount
Loss on sale of cap .assets
Prov.for loss of affil.cos.
Sundry other deductions
Prov. for income taxes._
Prov.for surtax.

1936
$9,380,149

1935
$9,033,895

1934
$8,510,718

1933
$8,045,569

1,006,100 940,735 844,546 854,272

$10,386,249 $9,974,630 $9,355,264 $8,899,841

4,683,796 4,876,404 4,625,260 4.280,365

3,685,916 3,576,666 3,533,245 3,559,048

573,284 638,139 743,602 902,402

$1,443,252 $883,422 $453,157 $158,026

246,647
5,092

162,565
18,166

117,362
27,420

136,743
41,210

16,541

6,396
16,178 5l",I§I 24,631 18"809

l ,734,108
448,646
23,401
7,500
14,978
152,200
31,125

$1,115,284
548,281
15,306
25,935
24,067
37,050

$621,971
598,039
61,709
71,000
19,633
7,625

$354,789
638,656
85,403
205,500
5,618

Profit for year $1,056,257
Balance at Jan. 1_. 367,625
Disc, on bonds retired._ 13,930
Res. for contingencies..
Liquidating div.fr. affil. 10,500
Adj. ofprior years' chgs.

$464,645 loss$136,035 loss$580,387
784,981 779,335 1,247,712

114,593 "

Total surplus $1,448,312
Dividends paid. 800,000
Prov. for inv. in affil. cos
Loss on sale of cap.assets

Balance at Dec. 31 $648,312
Earns, per sh. on 400,000

shs. cap. stk. (no par) $2.64

63,163

"5,566
Dr2,807

$1,315,482
900,000
8,106
39,752

$367,625

$1.16

137,010
Dr25,000

27",088

$784,981 $779,335

$784,981

Nil

$779,335

Nil
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Consolidated Balance Sheet Dec. 31

Assets—
Cash
Note8 A accts. rec.
Accrued Interest.„
Land owned
c Bldgs. A equip.,
a Leasehold impts,
& equipment-

a Leaseholds and

goodwill
Invest, in affll. &
other companies

Other invests., de¬
posits, Ac

Deferred charges..

1936
$

906,757
83,640

417

6,507,701
4,220,945

3,591,299

90,320

2,202,203

123,128
223,913

1935
$

♦ 759,752
106,132

6,520,701
4,469,643

3,805,086

95,633

2,408,780

134,975
272,451

Liabilities—
Notes payable
Accounts payable.
Accts. pay. to affll.
companies

Accrued taxes, int.
and expenses

Serial bonds and

mtge. instalm'ts
Rent A other dep.
Deferred notes pay
Funded debt

Reserves
b Capital stock...
Capital surplus...
Operating surplus.

1936
$

29,348
110,806

8,798

439,069

100,000
28,115
13,028

6,908,000
597.140

8,000,000
1,127,714
648,312

-Earnings—
1934 1933

|326.393 Ioss$696,707

$1.12 Nil

1935
$

27.053
144,742

34,550

280,549

635,000
25,278
25,998

7,288,000
616,856

8,000,000
1,127,714
367,625

Total 18,010,330 18,573,366 Total 18,010,330 18,573,366
a After amortization, b Represented by 400,000 no par shares, c After

reserve for depreciation.—V. 144, p. 1964.

Kelsey-Hayes Wheel Co. (& Subs.)-
Calendar Years— 1936 1935

Net profit after deprec.,
int., Fed. taxes, Ac._y$l,030,252 x$l,242,773

Earns, per sh. on 290,285
class A shares $3.54 $4.28
x In addition, company realized during 1935 a non-recurring profit on

the purchase of its own debentures of $474,125 after provision for Federal
taxes on same. Including this item, the total net profit for year 1935
amounted to $1,716,898. y Including non-recurring income of $453,075.
Note—No provision for surtax on undistributed profits required.—V.143,

p. 3635.

Keystone Steel & Wire Co.—15-Cent Dividend—
The directors on March 23 declared a dividend of 15 cents per share on

the no-par common stock now outstanding, payable May 1 to holders of
record April 12. A like payment was made on Feb. 1, last, and compares
with 50 cents paid on the new stock on Nov. 1 and on Aug. 1, 1936. The
common stock was recently split up and four new shares were issued for
each old share held. See V. 144, p. 282, for record of dividends paid on
old stock.—V. 144, p. 615.

Knott Corp.—10-Cent Dividend—
The directors have declared a dividend of 10 cents per share on the

com. stock, payable April 15 to holders of record March 31. A special div.
of 20 cents was paid on Dec. 22, last and dividends of 10 cents were paid
on Oct. 15 and on April 1, 1936, this latter being the first dividend paid
since July 15, 1931, when a regular quarterly dividend of 25 cents per share
was distributed.—V. 143, p. 4005.

Kresge Department Stores, Inc.—Official Resigns—
Abraham Sohindel resigned on March 18 as Vice-President, Treasurer

and General Manager. He also resigned as Vice-President and director of
the Steinbach Kresge Co. of Asbury Park and as director of the concern's
stores in Washington and Chicago, thus severing all connections with the
Kresge interests.—V. 144, p. 1605.

Laclede Steel Co. (& Subs.)—Earnings—
Calendar Years—

Gross prof., after deduct,
cost of opers., maint.,
sell. & adm. exps

Prov. for deprec. & obs.
Fed'l A State inc. taxes.
Prov. for Fed. surtax

1936 1935 ' 1934 1933

$787,354
508,605
35,397
2,696

$573,832
301,258
45,223

$389,260
260,895
24,352

$163,982
204,332

133

$240,656
1,619,971

$227,351
1.516,370

$104,012
1,536,107

loss$40,483
1,700.340

$1,860 627
185,625

$1,743,721
i 123.750

$1,640,120
123.750

$1,659,857
123.750

$1,675,002 $1,619,971 $1,516,370 $1,536,107

$1.17 $1.10 $0.50 Nil

Net prof, for the year.
Previous surplus. _*

Total surplus
Divs. paid during the yr.

Surplus
Earns, per sh. on 206,250

shs. capital stock.

Consolidated Balance Sheet Dec
Assets—

Cash In bank and
on hand.. $132,374

Exp.advs. to empl. 2,636
Due fr. cuat'mers. 842,655
Inventories 2,080,184.
Otherassets 40,294
x Real est. bldgs.,
mach. A equip.. 4,440,686

Deferred charges.. 20,799

1936 1935

$172,496
2,878

558,729
1,663,896,

47,935

4,575,074
22,231

. 31

Liabilities— ^

Accounts] payable-
Notes payable.
Accr'd wages,taxes,
Interest, Ac

Reserve for Fed'l A
State inc. taxes.

3-yr. 3% notes '38
I?P8PrVP8

Capital stock 4,125,000
Surplus 1,675,002

1936

$299,594
400,000

142,813

39,821
750,000
127,398

1935

$269,490

87,069

44,550
750,000
147,159

4,125,000
1,619,971

Total $7,559,629 $7,043,239 Total $7,559,629 $7,043,239
x After depreciation reserves of $2,937,889 in 1936 and $2,502,562 in 1935

25-Cenl Dividend—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, par $20, on March 30 to holders of record March 22. This com¬

pares with a dividend of 45 cents paid on Dec. 26, last, and dividends of
15 cents per share paid each three months previously—V. 144, p. 1964.

La France Industries—Judge Reserves Riding—
Federal Judge William H. Kirkpatrick reserved decision on March 22

on a petition that he order J. Harris Warthman, trustee for the concern,
to enter suit against the Manufacturers Trust Co. and Hayden, Stone &
Co., both of New York, for $2,389,900 in cash and return of 110,843 shares
of La France stock.
The requestithat the suit be filed was made by Edward H. Duval, a

La France stockholder, who in the petition he filed recently charged the
New York bankers, who now hold a majority of La France capital stofek,
with committing a "nefarious fraud" on the company seven years ago.
—V. 144, p. T442.

Lake Superior
February—•

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 144, p. 1605.

& Ishpeming RR.—Earnings—
1937, 1936 1935
$41,656 $33,564 $31,272

. def34,964 def44,120 def37,391
.. def52,783 def60,456 def52,431

87,005
- def65,606
. defl02,617

73,556
def84,722
def117,348

67,046
def77,359
def107,545

1934
$27,886

def31,668
def46,749

59,099
def68,228
def98,877

Lehigh Valley RR .—Annual Report—
E. E. Loomis, President, says in part: ;v
The net income of $1,323,824 is due to the general improvement in

business which began early in the year. Company participated sub¬
stantially in the resulting increased traffic. Careful attention to operating
details contributed to the results shown. Expenses were affected by severe
weather conditions during the early part of the year and by the flood
which occurred in March.

Gross revenues amounted to $49,156,379, an increase of 21% compared
with the previous year. Expenses amounted to $35,247,646, an increase
of 10% over the previous year. The operating ratio was 72%, the lowest
since 1916.
Payment in full was made to the Reconstruction Finance Corporation of

a loan of $3,000,000, due Nov. 1, and a payment of $500,000 was made on
a loan of $1,500,000 due April 29, 1938. At the end of the year $5,000,000
was still due the Reconstruction Finance Corporation.
Equipment trust, series "V," was increased during the year by the

issuance to the RFC of certificates amounting to $1,755,000. The proceeds
were used to build 1,000 coal cars in the shops of company. This work was
completed during the year.

Outstanding equipment trust obligations were reduced during the year
by $747,140, while payments amounting to $222,000 were made on Public
Works Administration notes.
The Railroad Credit Corporation loan was reduced to $577,136 and, at

the close of the year, company had $387,229 on deposit with the corpora¬
tion, under the marshalling and distributing plan.
A Federal Railroad Retirement Act and its companion tax measure,

both effective March 1, 1936, are in litigation. They provide that all
railroad employees and railroads shall be taxed in equal amounts and that
pension payments on a prescribed basis shall be made to retired railroad
employees. Under the provisions of the law your company deducted 3^%
of the earnings, up to $300 per month, of all employees. For the 10
months' period this amounted to $608,483, which is being held on behalf
of employees in a special bank account. Company added an equal amount
to Railway Tax Accruals.
Under the provisions of the Social Security Acts, $220,000 was accrued

for unemployment insurance taxes during the year. This was at the rate
of 1% for the entire paroll. For the year 1937, the rate increases to 2%
and, in 1938, to 3%.
The State of New Jersey tax cases for the years 1932-1936, inclusive, are

still in litigation. The total assessments for the five years are $9,037,538,
of which $3,813,188 has been paid as of Dec. 31, 1936. A further special

Eayment of $988,481 was made in January, 1937. The assessments areeing contested as confiscatory and excessive. New Jersey taxes are

proportionately much higher than those of any other State in the Union.
As of June 1, 1936, the Interstate Commerce Commission required

Eastern railroads to reduce passenger fares to 2 cents a mile for coach
passengers and 3 cents a mile for occupants of Pullman cars, at the same
time discontinuing the surcharge previously collected from Pullman
passengers. While the reduced rates have stimulated the volume of pas¬
senger travel, there is reason to doubt that your railroad has obtained more
net revenue as a result of the commission's order.

Traffic Statistics for Calendar Years
1936 xl935 1934 1933

Tons rev. freight ... 22,163,476 17,881,789 17,667,660 16,209,269
Tons freight, 1 mile 4097785885 3436603,834 3385571,303 3084003,088
Freight revenue $43,276,066 $35,404,267 $34,462,892 $32,837,093
Average revenue per ton $1.95258 $1.97991 $1.95062 $2.02582
Av. rev. per ton per mile 1.088 cts. 1.069 cts. 1.060 cts. 1.108 cts.
Passengers carried 1,068,816 878,409 965,450 969,171
Pass, carried one mile..126,332,001 102,636,172 116,366,035 111,475,045
Passenger revenue $2,670,937 $2,345,143 $2,468,176 $2,413,546
Avge. rev. per (passenger $2.49897 $2.66976 $2.55650 $2.49032
Av. rev. per pass.per mile 2.114 cts. 2.285 cts. 2.121 cts. 2.165cts.
Net oper. rev. per mile
of road $10,441 $6,418 $6,607 $5,848

Comparative Income Account for Calendar Years
1936 xl935 1934 1933

Average miles operated. 1,332 1,348 1,354 1,359
Overatina

Anthracite coal freight-.$15,964,408 $12,514,607 $12,607,370 $11,720,018
Bituminous coal freight- 1,412,285 1,231,520 1,146,078 1,102,194
Merchandise freight 25,899,373 21,658,140 20,709,444 20,014,880
Passenger 2,670,937 2,345,143 2,468,176 2,413,546
Mail - 322,916 315,191 313,810 322,613
Express 407,769 362,780 397,370 340,049
Other transp. revenue.. 1,760,500 1,644,852 1,670,661 1,744,284
Incidental revenue 718,190 549,692 553,617 519,866

$40,621,926 $39,866,526 $38,177,450Total oper. revenue..$49,156,379
Operating Expenses—

Maint. ofway A struct- $3,043,875
Maint. of equipment 8,446,020
Traffic expenses 1,354,299
Transportation expenses 20,410,967
Miscell. operations 237,653
General expenses 1,756,682
Transp. for invest.—Cr. 1,851

Total operating exp..$35,247,646 $31,967,411 $30,921,804 $30,232,067
Net operating revenue.. 13,908,733 8,654,514 8,944,722 7,945,383
Total tax accruals, Ac.. 3,071,076 2,114,406 2,010,151 2,350,482

$3,196,055
7,284,075
1,329,523

18,261,014
203,370

1,694,291
917

$2,960,674
7,232,181
1,307,943

17,606,844
204,480

1,611,228
1,546

$2,925,096
8,192,684
1,265,849
16,200,397

195,991
1,455,901

3,851

Operating income $10,837,657
Dividend income.
Miscellaneous income—_
Total other income. _L

Total income
Income Charges—

Hire of equipment
Joint facility rents
Rent for leased roads—
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt.
Int. on unfunded debt..
Miscell. income charges-
Separate! y oper. prop—

135,488
828,501

$963,989
11,801,646

1,91(^329
226,370

2,668,416
302,519
192,037

4,318,986
344,655
512,837

1.671

Total deduc. from inc_$10,477,820 $9,412,705
Net prof it 1,323,825 y1,843,801

■ x Adjusted figures, y Loss.

Comparative Balance Sheet Dec. 31

$6,540,108 $6,934,571 $5,594,901
184,162 407,438 698,888
844,634 452,025 942,422

$1,028,796 $859,463 $1,641,310
7,568,904 7,794,034 7,236,211

1,286,289 1,280,281 1,079,651
271,072 315,299 407,681

2,669,069 2,363,527 2,342,832
304,754 321,848 365,978

Crl15,097 417,585 510,062
4,500,908 4,353,398 4,429,059
209,986 233,331 276,761
285,538 232,285 327,665

187 167,621 272,355

$9,685,175 $10,012,044
yl,891,141 y2,775,833

1936 1935

$Assets— $
Inv. in road A
equipment. _ . 100,633,546 101,394,232

Impt. on leased
2,301,362 2,304,528
125,668 123,780

railway prop.

Misc. phys. prop.
Inv. in affll.cos.:
Stocks---.--- 89,947,504
Bonds 20,882,630
Advances..-. 9,519,571

Other investm'ts 3,501,356
Cash.... 4,916,291
Special deposits. 665,336
Loans A bills rec. 3.S45
Traffic A car ser.

balances rec..

Net balance rec.

from agents A
conductors.-. 922,142

Misc. accts. rec. 2,152,969
Mat'l A supplies 2,527,244
Int. A divs. rec. 69,394
Rents receivable 35,481
Oth. curr. assets

. 29,397
Deferred assets. 762,240
UnadJ. debits2,518,855

91,233,769
20,860,630
10,009,343
3,650,019
3,721,904
192,237
4,293

1,434,412 1,111,461

680,126
1,806,059
2,695,281

71,187
41,418
13,123
904,586

2,342,161

19351936
Liabilities— $

Common stock. 60,501,700
Preferred stock. 37,750
Grants in aid of

construction.. 117,937
Long-term debt. 102,051,775 104,655,289
LoansAbills pay. 4,577,136 4,915,963

60,501,700
37,950

120,166

Traffic A car ser¬

vice bal. pay.
Audited accts. A

wages payable
Misc. accts. pay.
Int. mat'd unpd.
Divs.mat. unpd.
Funded debt ma¬

tured unpaid.
Unmat.int.accr.
Unmat'd rents
accrued

Other curr. liab.
Deferred liabil..

UnadJ. credits..
Add'ns to prop,

through inc. A
surplus ...

Profit and loss

surplus 33,770,324

777,387 562,307

3,040,618
1,210,769
391,885
28,800

690,131

503,618
365,693
594,787

33,812,981

2,510,135
305,787
391,108
28,800

1,000
695,208

503,791
193,576
572,477

32,541,060

475,952 464,410

34,159,410

Total 242,949,246 243,160,137 Total. 242,949,246 243,160,137
Note^—'The item investment in road represents only road property of

Lehigh Valley RR. proper (Phillipsburg, N. J., to Wilkes-Barre, Pa.).
The total road and equipment investment of the system, including trans¬
portation subsidiaries owned by company, is $257,578,111.

Earnings for February and Two Months Ended February
February— 1937 1936 1935 1934

Gross from railway $3,866,791 $4,093,969 $3,386,908 $3,338,917
Net from railway 908,338 857,500 807,136 981,533
Net after rents 386,841 486,689 432,607 644,325
From Jan. 1— *

Gross from railway 7,996,399 7,958,459 6,936,788 6,924,288
Net from railway 1,837,152 1,737,104 1,705,058 1,923,489
Net after rents 785,264 973,082 1,036,674 1,265.127
—V. 144, p. 1605.

Lake St. John Power & Paper Co.—Interest Payment—
Directors of this company have authorized payment on April 1, next,

of an initial interest disbursement on the 5% debentures of the company,
created under the scheme of reorganization approved last November.
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The payment will amount to 2 }4% covering in full the period from
July 1, 1936, to Jan. 1, 1937. The debentures are currently on an income
basis.—V. 143, p. 4005.

Lexington Utilities Co. (& Subs.)—Earnings—
[Excluding Kentucky Traction & Terminal Co.]

Calendar Years— 1936 1935 1934 1933
Gross earnings - $1,821,453 $1,694,951 $1,696,229 $1,688,482
Oper. exps. and taxes... 1,274,970 1,108,003 1,183,741 1,092,163
Net earns, from opers.

Other income

Net earnings —

Gen. int. of subs, cos—
Int. on funded debt—
General interest—
Amortiz. of bond disc.
expense

Prem. on Lexington Ry.
Co. bonds repurchased
through sin. fund

Amort, of pref. stock,
commission & expense

$546,483
44,644

$586,948
40,430

$512,488
40,495

$596,318
Dr72,489

$591,126 $627,378 $552,983 $523,830
1,998

231,837
2,797

224",285
1

7,537
231,450
4,673

235",230
7,530

29,532 29,531 29,532 29,532

1,074 5,302

7,413 3,089

$321,286
326,504

$353,331 $280,692 $257,667Net income
Preferred dividends

Consolidated Balance Sheet Dec. 31

Assets— 1936
Pl't, prop., rights,
franchises, &c..$

Pref. stk. comm's
& expense 137,763

Inv. in & advs. to
sub. cos. not con. 10,172

Inv. in & adv. to
affiliated cos... 433,800

Misc. inv. & advs. 301
Bond disc. & exp.

In proc. of amort
Prepaid acets. and
def'd charges— £ 173,317

Cash 485,839
Special deposit for
bond interest - -. 1,212

a Accts. & notes
receivable.. 265,809

Mat'ls & supplies. 86,012

1935

>,051,379 $5,939,326

145,176

14,204

440,224
1

445,223 474,965

150,749
668,155

1,037

225,727
71,107

Liabilities—

$6.50 cum. pref.
stock (par $25).

Com. stk. (par $1)
Funded debt
Def'd liabilities

Due to Ky. Util.
Co. (parent co.)

Accounts payable-
Accrued interest-.
Acer, taxes, State,
local, &c

Fed. income taxes.

Pref. stk.dlv.accr'd
Misc. curr. liabil..
Reserves—Retire't
Contrib to ext's
Miscellaneous _.

b Earned surplus.-

1936

$622,650
102,575

4,223,500
613,906

75,895
89,622

158,108
C195.475
26,981

d81,213
1,506,644

54,277
19,918

320,061

1935

$626,400
102,575

4,235,500
682,466

27,999
158,958
90,733

229,802
103,221

1~2~282
1,402,215

49,736
8,560

400,224

Total $8,090,828 $8,130,6741 Total $8,090,828 $8,130,674
a After reserve for uncollectible items of $20,026 in 1936 and $16,744

in 1935. b Since Jan. 31, 1934, date of recapitalization, c State income
taxes included, d Including $78,250 sinking fund and other obligations
due in 1937.—V. 144, p. 616.

Lincoln Hotel Properties—Distribution—
Holders of the first mortgage fee 6H% sinking fund gold bonds, datedJuly

1, 1926 are notified that bonds not presented for credit at the foreclosure
sale that funds are now available at the office of Continental Bank & Trust
Co. of New York, as trustee for an initial distribution at the rate of $256.92
per $991.59, $128.46 per $495.80 and $25.69 per $99.16 principal amount
of bonds with the Jan. 1, 1932 and subsequent coupons attached; such dis¬
tribution representing payment on account of the net proceeds of the fore¬
closure sale and other funds available with the Trustee for distribution.
—V. 128, p. 4169.

Lincoln Mtge. & Title Guaranty Co., Newark, N. J.—
Statement ofReceipts and Disbursements, Year Ended Dec. 31, 1936

Real estate rent income— > $811,251
Interest on martgage loans 6,786
Miscellaneous income. 1,923

Total receipts $909,961
Real estate operating expenses 606,956
Salaries - - 65,222
Trustee's and legal fees 42,000
All other disbursements 40,744

Net excess of receipts over disbursements 155,039
Statement of Assets and Liabilities Dec. 31, 1936

Assets-

Mortgage loans on real estate $1,785,404
Liabilities—

1st mtge. coll. bonds Issued
and outstanding $10,951,435

Interest due and accrued on
bonds to Sept. 1, 1930

Trust funds (contra)
Suspense accounts
Reserve for Federal income
taxes.__.-__.

Deposits sale of real estate..
Security deposits for rent
x Receivers equity in liquida¬
tion 1,693,002

573

7,356
5,090

7,523
2,400
393

Book value of municipal bds. 25,592
Tax anticipation notes and
salar warrants -- 200

Cash—In bank 801,534
On hand ...— 110
Trust funds (contra) 7,356

Real estate owned at cost— 9,915,008
Advs. for insurance, taxes,
foreclosure costs, &c 57,922

Accounts and notes receivable 407
Due from Emerg. Relief Adm 282
HOLC bonds 4,025
Int. accrued on HOLC bonds
Advs.—1937 real est. taxes.. 47,671
Autos., furniture & fixtures.. 22,141
Deposits with departments.. 118
Title plant 1

Total $12,667,7741 Total $12,667,774
x Subject to final liquidation of all assets and liabilities in possession of

the trustee in liquidation (Arthur T. Vanderbilt), and interset accrued on
outstanding bonds since Sept. 1^,1930 amounting to $3,908,878.—V. 143,
p. 3003.

Lion Oil Refining Co.—Rights—
Holders of the capital stock of record March 26 are offered the right to

subscribe for 43^% sinking fund debentures due April 1, 1952 of the com¬
pany (convertible until March 31, 1942, unless previously redeemed).
Stockholders will be entitled to subscribe for the debentures at the rate of
one $500 debenture for each 50 shares of capital stock held at par plus
accrued interest thereon at the rate of 43^% per annum from April 1, 1937,
to April 16, 1937, the date on and after which such debentures will be
deliverable. The accrued interest from April 1 to April 16, 1937, amounts
to $.9375 for each $500 debenture subscribed for. Rights to subscribe will
be evidenced by transferable subscription certificates which will expire at
3:00 o'clock p. m. on April 15, 1937. No subscriptions will be accepted
for a fraction of $500 debenture.—V. 144, p. 1965.

Loft, Inc. (& Subs.)—Earnings—
Earnings for Year Ended Dec. 31, 1936

Net loss from operations after taxes, interest, depreciation,
amortization of leaseholds and other deductions— $870,514

—V. 144, p. 1442.

Long Island Lighting Co.—Bonds • Placed Privately—
Milo R. Maltbie, Chairman of the New York P. S. Com¬
mission, on March 23 announced the entering of an order
authorizing the company to sell $2*000,000 1st ref. mtge.
4% (series C) bonds, due*,June 1, 19o0, at par and accrued
interest. The bonds have been sold privately to the Sun
Life Assurance Co. of Canada, which will Jake $1,000,000;
the John Hancock Mutual Life Insurance Co. $750,000,
and Connecticut Mutual Life Insurance Co. $250,000.
The proceeds from the sale of these new bonds will enable the company

to finance extensions of its plant structure necessitated by the rapid growth
in the territory which the company serves, where residential building is
now going on upon an unprecedented scale.

This sale to these insurance companies with the sale of similar bonds
heretofore made to a number of large insurance companies, aggregate oyer
$45,000,000 privately sold by the Long Island Lighting System. Ap¬
proximately $42,000,000 of these bonds were for refunding purposes with
a material reduction of the coupon rate, resulting in large interest savings.
—V. 144, p. 1790. Hi

Los Angeles "Gas & Electric Corp.—Merger—
This corporation and Southern California Gas Co. have filed with Cali¬

fornia Railroad Commission in San Fracisco application for authority to
permit the merger of the two companies into the Southern California
Gas Co. , , „

Under proposed terms of merger, $100 par value, 6% preferred shares of
Los Angeles Gas & Electric Corp. will be exchanged for $25 par value,
series A 6% preferred shares of Southern California Gas Co., in the ratio of
one share of Los Angeles Gas & Electric preferred for four shares of Southern
California Gas Co. preferred. .

Upon consummation of the proposed merger Southern California Gas
Co., the surviving corporation, will have 650,603 active domestic and
commercial gas meters.—V. 144, p. 941.

Los Angeles Industries, Inc.—Earnings—
Earnings for Year Ended Dec. 31, 1936

Consolidated net income _ $483,854
Minority stockholders' interest in earnings of Affiliated Securi-
ties Holding Co 10.187
Net income applicable to Los Angeles Industries, Inc $473,666

Earnings per share on 729,313 shares capital stock. $0.65
Note—Affiliated Securities Holding Co. included for the eight months

ended Aug. 31, 1936, as of which date the company was dissolved and its
assets distributed to Los Angeles Industries, Inc.—V. 143, p. 3847.

Louisiana North West RR.—ICC Would Alter Plan—
In approving the reorganization plan of the road, the Bureau of Finance

of the Interstate Commerce Commission suggested, in an opinion made
public March 23, that the plan be modified to eliminate the issuance of
guaranteed income securities exceeding $1,000,000 and instead that
$1,100,050 of stock be issued to sell at $10 a share. This proposal is in
line with the Commission's policy, wherever possible in reorganizations,
to have stocks substituted for interest-bearing bonds.

Under the road's plan it would cut its capitalization from $4,469,000 to
$2,065,700 in stock and would issue 20,695 shares of (no-par) stock and
$1,241,500 in 5% debentures.
The Bureau suggests an issue of 110,050 shares of stock which holders

of the 23,000 shares now outstanding could obtain at the rate of five to one
and which holders of the existing 5% first-mortgage bonds could obtain
at the rate of 500 shares for each $1,000 bond. The Bureau opposes making
permanent the present arrangement whereby the road is operated by the
Arkansas Co.—V. 143, p. 2214.

Louisville Gas & Electric Co. (Ky.)—Postpones Dividend
Action— .. ,,

The company on March 23 sent a letter to stockholders concerning the
probable effect of flood damage in Louisville on its income and on dividends
on class A and class B common stocks. The letter stated, in part:
"It is still impossible to tell accurately the amount of damage sustained

by the Louisville Gas & Electric Co. (Ky.). Due to this situation the
company has postponed taking any action on dividends on its common
stock for the quarter ended Feb. 28 of this year and because of this the
company has taken no action and did not declare dividends on its class A
or class B common stocks for the same quarter, which dividends, if they
had been declared, would be payable March 25, 1937."—V. 144, p. 1114

Lynch Corp .-—Earnings—
Calendar Years— 1936 1935

Net profit after interest, deprec. & Fed. taxes.. x$454.698 $384,710
Earnings per share on 134,977 shs. of cap. stock.. $3.36 $2.85
x After provision of $7,000 for Federal surtax on undistributed profits.—

V. 143 p. 3848.

-Earnings
1933

McGraw-Hill Publishing Co., Inc. (& Subs.)-
1935

$609,691
581,038
$1.05

1934

$288,100 loss$155,985
600,000 600.000
$0.48 Nil

Calendar Years— 1936
Net inci:after all charges
and taxes $954,660

Shs.eom.stk.out.(nopar) 578,000
Earnings per share $1.65
—V. 143, P. 1966.

McLellan Stores Co.—Earnings—
Feb. 1, '36 to Jan. 1 ,'35 to

Period— Jan. 31, '37 Jan. 31, '36
Net sales $21,992,306 $21,001,363
Cost of sales, selling & admin, exps., int., &c., less
other income 20,315,284 19,446,889

Gross income $1,677,022
'Deprec. of bldgs. ■& fixts. & amort, of invest, in

leasehold improvements
Prov. for deprec. & obsol. of invent
Miscellaneous other charges
Provision for Federal income taxes

266,472
15,635
11,963
156,576

$1,554,474

227,717

150",oo5

Net profit for the period $1,226,376 $1,176,757
Preferred dividends 180,000
Common dividends 696,475
Shares common stock (par $1) 733,195 733,205
Earnings per share $1.43 $1.37
Note—No provision has been made for surtax on undistributed profits

as the company has allowable deductions in excess of the undistributed
net profit.—V. 144, p. 1791.

1933
$1,237,676
1,152.767

71,166
Cr35,905

43",876

Magma Copper Co.—Earnings
[Including Magma Arizona RR. Co.]

Calendar Years— 1936
Sales of copper $2 ,958,403
Cost of sales, &c
General, selling, admin.
expenses, taxes, &c__.

Interest & other income .

Other deductions
Railway oper. inc. (net).
Res. for Federal taxes. _

1,788,242

81,627
0315,469

07",148
yll3,162

1935
$2,699,049
1,908,930

85,359
074,176
77,626
02,703
38,315

$665,697
816,000
($2.00)

1934

$2,275,037
1,588,451

98,822
096,290

06~,893
43,766

$647,181
816,000
($2.00)

$5,770Net income $1,297,989
Dividends 1,020,000
Rate ($2.50)

Surplus $277,989 def$150,303 def$168,819 $5,770
Com. shs. out. (par $10) 408,000 408,000 408,000 408,000
Earns, per share on com. $3.18 $1.63 $1.58 $0.01
x No par shares, y Including $600 undistributed profits tax-railroad.

Consolidated Balance Sheet Dec. 31
1936 1935Assets—

a Mines, railroad,
equipment, &c.$2,039,326 $2,125,789

Cash. 1,289,643
Accts. receivable-_ 373,153
Inventories 1,487,863
Marketable securs. 2,367,582
Pinal County war¬

rants & accr. int.
Western Gas Co.
adv. & accr. Int.

Investments 10,200
Deferred charges.. 798,645

839,757
653,294

1,518,344
2,249,973

123,733

140,468
10,200

542,958

Liabilities— 1936 1935
b Capital stock...$4,080,000 $4,080,000
Accts. pay., &c... 242,718
Accrued taxes 102,108
Dlvs. pay., &c
Fed'l tax reserve.. 113,162
Capital surplus 2,922,601
Earned surplus... 905,823

230,637
101,131
204,000
38,315

2,922,601
627,833

Total $8,366,412 $8,204,517 Total $8,366,412 $8,204,517
a After depreciation, b Represented by shares of $10 par value.—V.

144, p. 1286.
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McQuay-Norris Mfg. Co. (& Subs.)
1935

$463,582

$4.05

-Earnings-
1935

$873,743
96,350
$9.06

-Earnings—
1934 1933

$478,580 $376,775

$4.19 $3.29

1934

$571*901
96,350
$5.93

1935

1933

$197,298
96,350
$2.05

1934

Calendar Years— 1936
Net profit after all
charges and taxes $480,833

Earns, per sh. on 114,349
shs. cap. stk.(no par). $4.20

—V. 143, p. 4006.

McWilliams Dredging Co.-
Calendar Years— 1936

Net profit after all
charges and taxes $578,228

Shs.com.stk.out. (no par) 192,700
Earnings per share $3.00
—V. 143, p. 2848.

(R. C.) Mahon Co.—Earnings—
Years Ended Dec. 31— 1936

Net profit after all charges, includ¬
ing Federal taxes x$219,022
x No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1606.

Manning, Maxwell & Moore, Inc.— To Pay SI.50 Div.—
The directors have declared a dividend of $1.50 per share on the common

stock payable April 1 to holders of record March 31. This compares with
$2.50 paid on Dec. 18, last; $1.50 paid on Oct. 1, last; $1 paid on June 30,
last, and 50 cents per share distributed on April 1 and Jan. 2, 1936, this
latter being the first distribution made on this issue since Oct. 2, i930,
when a dividend of 50 cents was also paid.—V. 143, p. 4006.

Maracaibo Oil Exploration Corp.—Option Exercised—
The corporation has notified the New York Stock Exchange that the

balance of the option granted to E. L. Wilson, Vice-President of the cor¬
poration, for the purchase of 25,000 shares of capital stock at $2.25 per
share, namely, 15,000 shares, has been exercised in full, and that all of the
shares have now been delivered under said option.—V. 143, p. 3472.

$172,097 $116,939

-Earnings—
1934 1933

Marchant Calculating Machine Co.-
Calendar Years— 1936 1935

Net inc. after all charges ■ , ,

and taxes. $654,006 $394,741 $102,320 loss$357,270
Shs.com.stk.out. (par $5) 226,642 xl88,046 xl88,045 xl88,066
Earnings per share $2.80 $2.00 $0.45 Nil
x Par $10.—V. 143, p. 4006.

Marion-Reserve Power Co.—-Initial Dividend—
The directors have declared an initial quarterly dividend of $1.25 per

share on the $5 preferred stock, payable April 1 to holders of recordMarch 25
—V. 144, p. 284.

Marlin-Rockwell Corp. (& Sub.)—Earnings—
Calendar Years— 1936 1935 xl934 xl933

Gross earns, fr. op. cos. $2,443,899 $1,791,674 $1,123,606 $611,880
Depreciation...... 140,604 125,218 171,225 230,270
Selling & admin, exps... 471,840 414,606 374,431 349,376

Other income.

Other expenses & deduc.
Federal taxes _

Net profit
Common dividends

Surplus
Shs.com.stk.out. (par$l)
Earned per share

$1,831,454
128,172

$1,251,850
93,506

$577,950
58,607

$32,234
100,301

$1,959,626
18,825

306,690

$1,345,356
41,170
192,000

$636,558

98*300

$132,535

22*656

$1,634,111
1,356,980

$1,112,186
1,102,546

$538,258
753,326

$110,535
236,433

$277,131 $9,640 def$215,067 def$125,898
339,245 364,145 364,145 364,145

„ . $4.81 $3.05 $1.48 > $0.35
x Earnings of former corporationMartin-Rockwell Corp. and subsidiaries.

—V. 143, p. 4006. I'

(Glenn L.) Martin Co.—Listing—
The New York Stock Exchange has authorized the listing of 851,292shares of common stock ($1 par) which are issued and outstanding, and87,083 shares upon official hotice of issuance upon conversion of the

company's five-year 6% convertible notes; making the total number of
shares applied for 938,375.

Income Account—Years Ended Dec. 31

_T „ , 1936 1935Net sales. $6,219,774 $1,756,756Cost of goods sold (incl. sell., admin. & gen. exps.). x5,268,713 1,808,167

Profit from operations:
Other income

$951,06i loss$51,411
-90,808 28,364

Gross income $1,041,870 l#ss$23,047Income deductions 259,218 295,317Federal income tax (estimated) 50,000

Net income $732,652 def$318,364
x Includes $130,069 depreciation of plant and equipment.
Note—No Federal surtax on undistributed profits computed for 1936.

Balance Sheet Dec, 31
Assets— 1936

Cash-.. $3,677,527
Accts. receivable.. 48,906
Inventories 2,092,722
Investments (real
estate)----.-.- 44,070

a Property, plant
and equipment. 2,265,798

Pat'ts, trademarks
and copyrights .

Other assets
Deferred charges. .

13,881
217,532
98,448

1935

$240,880
224,750

3,058,327

148.014

2,303,454

13,643
97,463
915,522

1936

$155,258

553,737
60,435
2,504

ft 2,880
89,526

1935

$300,000
46,956
3,123

1,852,723
62,725

"5" 100
57,977

9,369

1,100,000
2,548,500
185,000
376,000

1,500,922
1,046,341

Total $8,458,884 $7,002,054 Total $8,458,884 $7,002,054
a After reserve for depreciation of $867,204 in 1935 and $997,312 in1936.—V- 144, 617.

Masonite Corp.—Earnings—
28 Weeks Ended March 14— 1937

Net profit after Federal taxes, de¬
preciation, interest, &c $776,032

Shares common stock (no par) 535,420
Earnings per share $1.33
—V. 144, p. 1286.

Liabilities—
Notes payable.
Accts. pay. (trade)
Mtge. instalment.
Adv. rec. under
terms of contract

Wages payable—
Other curr.liabil..
int. pay. on notes.
Accrued liabilities-
Mtge. instalment

(non-current)
Notes pay. (non-
current)

6% conv. notes... 1,155,500
Notes pay. officers 185,000
Cap. stock ($1 par) 842,083
Capital surplus... 6,685,827
Deficit 1,273,868

1936

$540,014
266,689
$1.83

1935

$301,198
266,689
$0.93

■Deal by UtilitiesMassachusetts Utilities Associates-
Passed by SEC:—
The Securities and Exchange Commission on March 24 approved an

application by the Massachusetts Utilities Associates, a subsidiary companyof the New England Power Association, a registered holding company, for
authority to acquire from the New England Gas & Electric Association
minority interest in 16 subsidiaries, of which M. U. A. already owns
70% of the voting securities.
In exchange for the securities to be acquired, M. U. A. is to pay New Eng¬land Gas & Electric Association $25,000 in cash and transfer minority

holdings of stock of the Plymouth County Electric Co., consisting of 49,830
shares ($25 par) capital stock, 1,366 shares ($100 par) 6% cumulative pre¬ferred stock and 1,288 shares ($100 par) common stock. /

New England Gas & Electric Association, which has filed application
for exemption as a holding company, also obtained permission to carry
through the transaction.
The Commission found that the proposal was "not unreasonable" and

that the acquisition would serve public interest.
The Commission also took note of the fact that certain m{nori4yx«tock-

holders of M. U. A. had filed a suit on July 30 in Superior Court of Suffolk
County, Mass., against trustees of the company seeking a temporary
injunction against a transfer of the asets of the trustees. Such interests,
it said, had submitted also a copy of a complaint filed with the Department
of Public Utilities of Massachusetts on Feb. 4, 1937, in opposition to the
consummation of the proposed acquisitions. The Commission, however,
said it felt it would be inappropriate for it to attempt to anticipate the
decision of questions of State law in the courts or before the State Commis¬
sion.
"Nor do we consider it appropriate," the SEC added, "to withhold our

approval of said acquisitions pending the outsome of said proceedings.
Such action on our part would amount in effect to the granting of the tem¬
porary injunction."—V. 144, p. 1287.

May Hosiery Mills, Inc.—Earnings—
6 Months Ended Feb. 26— 1937 1936

Net profit after deprec. & Fed. income taxes. _ x$239,061 $128,481
Earns, per sh. on 80,000 shs. cl. A stock (no par) $2.20 $0-82
x Before Federal surtax on undistributed profits.—V. 144, p. 1115.

Mead Corp.—Changes Offering—
The corporation has filed an amendment with the Securities and Ex¬

change Commission changing its proposed security offering so as to consist
of $9,000,000 4Yi% first mortgage bonds, due 1942, and 50,000 shares
$5.50 cumulative preferred stock, series B ino par), instead of $10,000,000
4first mortgage bonds and 40,000 shares $5.50 preferred stock. The
50,000 shares preferred stock will have warrants attached for purchase of
common stock.
The amendment covers 150,000 shares common stock,-without par, to

be reserved for exercise of the warrants. Prices at which the warrants are
to be exercisable will be filed by amendment.
The amendment also changes the redemption rate of the bonds. The

4H% bonds are now redeemable at principal amount plus a premium of
5% if redeemed on or before April 1, 1942, and thereafter at principal
amount plus a premium of M % of such principal amount for each year or
fraction thereof by which the maturity date is anticipated. 1
The $5.50 preferred stock is redeemable at $105 a share and accumulated

dividends plus $1,375 a share in lieu of the current quarterly dividend
which would otherwise be payable on the redemption date.
There is no change in the use to be made of the proceeds.
Lehman Brothers will be the principal underwriter. Offering prices of the

bonds and preferred shares will be filed by amendment.

Adjustment in Price, &c.—
An adjustment has been made in the purchase prices payable and the

number of shares of common stock issuable upon exercise of the bond
rights of the corporation, as follows: «4

(a) On exercise of the rights until and including May 1, 1937, the holder
will be entitled to purchase 1.034802 shares of common stock for each share
of common stock called for by tne rights; and the purchase price payable
on the exercise of such rignts shall be $38.65473 per share of common stock
purchased.

(b) On exercise of the rights at any time between May 2, 1937, and
May 1, 1940, botn dates inclusive, the holder will be entitled to purchase
1.0391417 shares of common stock for each share of common stock called
for by the rights: and the purchase price payable on the exercise of such
rights shah be $48.11662 per share of common stock purchased.
No change will occur in the present basis of trading in bond rights, and

it is understood tnat hereafter a transaction in 100 bond rights will entitle
the purchaser of said rignts, upon exercise thereof, to receive (a) until and
including May 1, 1937, 103.4802 shares of common stock of the corporation
at the price of $38.65473 per share; and (b) between May 2, 1937, and
May 1, 1940, both dates inclusive, 103.91417 shares of common stock of the
corporation at the price of $48.11662 per share.—Y. 144, p. 1791.

Melville Shoe Corp.—Sales—
4 Weeks Ended— 1937 1936 1935 1934

Jan. 16 $2,894,849 $2,131,902 $1,748,419 $1,325,240
Feb. 13 1,910,326 1,413,889 1,421,024 1,290,858
Mar. 13-. 2,227,330 1,887,855 1,699,250 1,543,401
—V. 144, P. 1966.

Memphis Power & Light Co.—Earnings—
[National Power & Light Co. Subsidiary]

PeriodEnd. Dec. 31— 1930—Month—1935 1936—12 Mos.—1935
Operating revenues $772,337 $709,569 $7,865,523 $6,970,034
Oper. exps. (incl. taxes). 528,832 464,424 y5,089,776 4,406,060

Net revs, from oper__ $243,505 $245,145 $2,775,747 $2,563,974
Other income (net) 1,428 1,277 41.297 11,415

Gross corp. income— $244,933 $246,422 $2,817,044 $2,575,389
Int. on mortgage bonds. 61,448 61,448 737,375 737,375
Other int. & deductions . 6,764 3,076 42,222 46,135

394,876 394,876

Balance $176,721 $181,898 $2,037,447 $1,791,879
Property retirement reserve appropriations 699,935 667,533
x Dividends applicable to preferred stocks for the

period, whether paid or unpaid

Balance. - - $942,636 $729,470
x Regular dividends on $7 and $6 preferred stocks were paid on Dec. 22,

1936. After the payment of these dividends there were no accumulated
unpaid dividends at that date, y Includes Federal surtax of $46,199
on undistributed profits for the year 1936.—V. 143, p. 4160.

Mesabi Iron Co.—Resumption of Operations Not Warranted
at Present Time—
D. C. Jackling, President, in a letter dated March 26 addressed to

stockholders says:
Under date of May 8, 1924 you were advised that due to the economic

condition prevailing in the iron ore industry directors decided that it
would be to the best interests of stockholders to suspend operations.
Since that time the properties have remained idle, the company simply
maintaining a skeleton organization for the proper protection and preserva¬
tion thereof. In order to provide funds during this period the company
from time to time has borrowed moneys which were partly repaid through
the sale of 196,567 shares of capital stock at $2 per share in 1928 iand
122,855 shares at $1 per share in 1930. Both of these stock issues were
underwritten by Charles Hayden (deceased) and Daniel C. Jackling,
without compensation of any kind.
In January, 1933 and again in August, 1934 a request was made to the

stockholders for additional funds for the maintenance and preservation of
the properties and to pay off borrowings, through the issuance of $250,000
10-year 6% convertible collateral trust notes tp be secured by 200 shares,
or 20% of the stock of Dunka-Mesaba Securities Co., the owner of the fee
to the ore lands which Mesabi Iron Co. has under lease, such notes to be
convertible into Mesabi Iron Co. capital stock at $ ]per share. A vast
majority of the holders of the stock did not appear sufficiently interested
and therefore no issuance of these notes was made. About March 1935
company owed approximately $130,730 to Hayden, Stone & Co. against
which it had pledged as collateral the above mentioned Dunka-Mesaba
Securities Co. stock. On March 1, 1935 it made arrangements with five
of the then largest stockholders whereby an additional loan of $80,000 was
assured over a period of five years for the payment of shutdown expenses
which amount to approximately $25,000 per year, such loan to rank pari
passu with the $130,730 loan. - ,

Company has been disposing of some of its obsolete equipment which
could not be used even if the operations were resumed. The receipts from
the sale of this equipment have been used for the payment of shutdown
expenses and it has only been necessary up to the present time to make a
call for $20,000 of the above mentioned $80,000 loan. It is expected that
it will be necessary to call for a part of the remaining $60,000 this year.
While present conditions in the industry are better than those prevailing.

1924, directors feel that the resumption of operations at the present time
is not warranted and under existing conditions, in fact, impossible. Before
operations can be resumed it will be necessary to raise ssubstantial amount.
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of additional capital to be used to modernize and increase the capacity of
the plant and provide working capital, in 1931 estimates for such required
additional capital varied from $1,500,000 to over $6,000,000, depending
upon the size and capacity of the plant. It is estimated that it would require
at least a year to resume operations in a limited way and much longer to
reach large scale production. Approximately $6,300,000 of cash has
already been furnished in this enterprise.
£« Company does not own the ore lands, but holds the same under a lease
upon certain terms and conditions, including the payment of taxes, and the
lease may not be sold or assigned without the consent of the owners of
such lands. '
Summary of receipts and disbursements from Jan. 1, 1925 to Dec, 31,

1936.

Receipts"
Sale of capital stock: 196,567 shares at $2 per share, $393,134;
122,855 shares at $1 per share, $122,855; total $515,989

Sales of products, &c — 244,539
Notes payable at Dec. 31, 1936 (no interest has as yet been
paid on these loans) 150,730

Sales of equipment 101,338
Miscellaneous receipts 35,608

Total receipts. __ $1,048,204
Disbursements—*
Wages and salaries (maintenance and protection ofproperties) 229,015
Insurance, taxes and other operating charges 361,621
Notes paid and interest thereon 449,073
Excess receipts over disbursements.

Gash on hand Jan. 1, 1925

$8,495
6,639

Cash on hand at Dec. 31, 1936. $15,134

Assets—
a Property account at cost.. $4,019,389
b Investments 150,001
Accounts receivable (net).. 1,169
Cash 15,134

Balance Sheet as at Dec. 31, 1936
Liabilities—

Capital stock ($1 par).. $1,105,689
c Capital surplus 2,908,448
Accounts payable 3,011
d Notes payable (incl. Int.).. 168,545

Total $4,185,6931 Total... $4,185,693
a No provision for depreciation or obsolesence. b 200 shares Dunka-

Mesaba Securities Co. stock, pledged against notes payable (book value),
c Capital surplus, $4,979,836; cost of maintaining plant since inception,
including loss for operations and expenses since operations ceased in
1924, $2,071,387. d Seemed by pledge of investments.—V.131, p. 3380.

Metal Textile Corp. (& Sub.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Net sales $788,167 $878,793 $894,596 $634,440
Net profits 65,828 125,325 156,844 94,904
—V. 143, p. 3472.

Metropolitan Edison Corp.—Merger Blocked—
The Public Service Commission of Pennsylvania on March 19 refused to

approve the merger of the Metropolitan Edison Co. with the Northern
Pennsylvania Power Co. Both are subsidiaries of Associated Gas & Elec¬
tric. The Commission found the consideration excessive and the merger
"not in the public interest."—V. 144, p. 1115.

Metropolitan Industries Co.—Accumulated Dividend-—
The directors hay#declared a dividend of $1.50 per share on account

of accumulations on the 50% paid allotment certificates of 6% preferred
stock, payable April 20 to holders of record April 8. A quarterly dividend
of 25 cents per share was paid on Feb. 1 last. Accumulations after the
current payment will amount to $8.75 per share.—V. 142, p. 464.

Michigan Gas & Electric Co.—Earnings—
Calendar Years— 1936 1935 1934

Gross earnings $1,278,427 $1,198,390 $1,202,113
Oper. expenses & tax— 949,420 894,382 905,291

Net earns, from oper'n
Other income (net)

1933
1,132,219
832,953

Total net earnings
Int. on funded debt
General interest (net)
Amortiz. of debt dis¬
count & expense

Amortiz. of cap. stk.com.
&exp

Net income
—V. 143, p. 3638.

Calendar Years-

Operating expenses.x—
Taxes

Net operating income.
Nbn-operating income. _

Gross income.—
Int. on funded debt
Misc. int. deductions—
Amortiz. of debt dis¬
count and expense

Loss on bonds red. thru
sinking fund

Net income
Divs. on pref. stocks

$329,007
5,146

$304,007
3,395

$296,822
'3,045

$299,266
4,467

$334,153
231,798

1,398

$307,403.
231,828

2,034

$299,867
232.348
3,556

$303,733
232,348

2,348

18,300 18,298 18,676 18,650

2,545 2,546 2,719 3,136

$80,111 $52,695 $42,568 $47,251

: Service Co .—Earnings—
1936

$944,706
544,157
88,123

1935
$881,048
469,635
79,740

1934
$845,936
447,007
82,180

1933
$809,682
380,467
74,678

$312,425
72.6

$331,673
1,570

$316,748 '
2,756

$354,539
1.663

$313,151
194,488
40,233

$333,243
195,675
39,383

$319,505
198,229
40,506

$356,201
202,596
38,905

24,074 24,223 25,680 27,049

2,739

$51,617
45,234

$73,961
28,281

$55,091
22,620

$87,651

Balance $6,383 $45,680 $32,471 $87,651
x Including retirement appropriation of $65,058 in 1933, $100,194 in

1934, $102,864 in 1935 and $103,105 in 1936.

Assets— 1936 1935

Plant, pro. rights,
franchises, &c..$7,652,881 $7,560,749

Special deposits...
Bond disct' A exp.

4,172" 3,826

In proc. of amort 245,460 272,508

Dep. in closed bks.
& restricted dep. 3,983 8,401

Deferred charges &
prepaid accounts 22,724 21,364

Cash (incl. work- •

ing funds) 209,703 306,311

Spec. dep. for pay¬
ment of bond int 3,562 3,925

a Cust. accts. and
notes receivable 112,758 96,273

Other accts. rec... 12,272 4,856
Mat'ls & supplies. 69,456 57,817

Balance Sheet Dec. 31
Liabilities—

7% cum. pref. stk.
($100 par).....

6% cum. pref. stk.
($100 par)

b $6 cum. junior
pref. stock

c Common stock..
1st M. 20-yr. 5%
goldbds., ser. A,
dueApril 1,1947

Deferred liabilities
Due to Commonw.
Lt. & Pow. Co._

Accounts payable-
Acer. taxes—State,
local, &c._

Fed. income taxes-
Accrued interest on
funded debt, &c.

Pref. stock divs.
declared

Reserves

Capital surplus...
Surplus

1936

$130,800

601,300

136,900
1,700,000

3,868,500
40,817

620,132
45,829

41,593
6,635

1935

$130,800

601,300

136,900
1,700,000

3,913,500
49,719

620,132
35,012

38,704
4,523

55,148 55,664

11,308
413,333
435,601
229,076

8,485
382,996
435,601
222,692

Total _• $8,336,972 $8,336,031 Total $8,336,972 $8,336,031
a After reserve for uncollectible accounts and notes of $14,136 in 1936

and $15,357 in 1935. b Represented by 1,369 no-par shares, c Repre¬
sented by 85,000 no-par shares.—V. 144, p. 110. v

Years-
1931. 73,5071932 71,6271933 83,432
Capitalization—

1st mtge. 7s

Sales in Tons Sales in $
$163,078
160,245
186,463

Michigan Silica Co.— Stock Offered—A new issue of
40,000 shares of common stock, ($1 par) was recently offered
at $2.75 a share by William C. Roney & Co., Detroit.
History—Company was incorp. July 18, 1923, in Michigan. Principal

executive offices Rockwood, Mich.
Company is engaged? in the nining and processing of silica sand which is

approximately 75% of the raw material used in the producing of glass.
Silica is also used in the chemical, abrasive, foundry, building material,
and paper industries. However, over 90% of the output of Michigan
silica is used in the making of glassware , , '
Company is the only producer of high grade silica sand in the state or

Michigan. Pr'ncipal customers at the present time consist of the following
concerns who have purchased the major portion of their silica sand require¬
ments from&Michigan Silica since the inception of that company in 1923:
Hocking Gp,ss Co., Lancaster Glass Co., Dominion Glass Co. and Thatcher
Manufacturing Co.
Sales—Company's sales in the past six years have been as follows:

Years— Sales in Tons Sales in $1934 90.129 $199,4931935 102,273 224,0611936 107.315 228,910
Authorized Outstanding

$350,000 x$128,200

8% preferred stock (non-cumulative) ($100 par). 1,000 shs. 572 shs.
Common stock ($1 par) y200,000 shs. 100,000 shs.
x The maturity date of the first mortgage 7%, 10-year s. f. gold bonds

was extended under the terms of a supplemental trust indenture, dated
Nov. 14, 1934, from Aug. 1, 1935 to Aug. 1, 1939. y The capital common
stock prior to the date of prospectus (March 1, 1937) consisted of 115,000
shares (no par) with a stated value of $1 per share. On Feb. 16, 1937,
Louis J. Lepper, the principal stockholder and president, donated and sur¬
rendered 15,000 shares of common stock to the registrant as a contribution
to its capital surplus. Said 15,000 shares were thereupon canceled and
$15,000 was credited to capital surplus by authority of the directors. The
foregoing schedule gives effect to the increased authorization in the amended
articles of incorporation; the cancellation of the 15,000 shares surrendered
and the exchange of 100,000 shares of common stock (no par) for 100,000
shares of common stock of $1 par value. The stock is presently authorized
but unissued. , , -
This prospectus relates to a present offering of 40,000 new shares ( par)

common stock to be offered at $2.75 a share and 15,000 shares ($1 par)
common stock under option. If the option for 15,000 shares is exercised
during the optional period, William C. Roney & Co. may offer same to the
public at the market price then current, which, for the purpose of arriving
at said figures, is estimated at the option prices of $3, $3.25 and $3.50,
respectively, for- each 5,000 shares, plus an estimated 25% mark-up over
cost to broker.
If the entire block of 40,000 shares of common stock to which this pros¬

pectus relates are sold, the resulting capitalization and funded debt of the
company will be as follows:
Title of Issue— Authorized Outstanding

Funded debt --'4«—$350,000 $128,200
8% preferred stock 1,000 shs. 572 shs.
Common stock 200,000 shs. 140,000 shs.
Company proposes to retire the 572 shares of 8% non-cumulative pre¬

ferred stock by the application of a part of the proceeds derived from the
sale of 40,000 shares of common/stock.

Purpose—Proceeds, amounting to $93,500 will be devoted to the following
purposes: (a) retirement of outstanding 8% non-cumulative preferred stock,
at a cost not to exceed $57,772; (b) $7,216 to tne payment of certain ex¬
penses incident to financing; (c) $28,511 for payment of certain obliga¬
tions incurred in connection with additions to plant made this year.

Earnings and Sales for Calendar Years
1936

Net sales... $228,910
Net profit.. 39,137
—V. 143, p. 3849.

1935
$224,061
42,329

1934
$199,493
35,609

Midland Valley RR.—Earnings
February— 1937

Gross from railway $102,652
1936

$134,583
76,458
57,853

279.701
163,407
127,929

1935
$99,213
43,118
26,784

219,961
105.897
70,060

1934
$100,866
42,126
26,474

208,900
90.928
57,945

Net from railway 49,011
Net after rents 31,643
From Jan. 1—

Gross from railway 243,277
Net from railway 130,022
Net after rents 92,340
—V. 144, p. 1444.

Miller & Lux, Inc.—Report of Committee—
The Bondholders' and Noteholders' committees have issued a semi¬

annual report dated March 15 which affords the following:
Retirement of Bonds and Notes

Outstanding Outstanding
Dec. 31, 1935 Retired Dec. 31. 1936

6% Bonds* $4,915,500 $922,000 $3,993,500
7% Notes 2,939,000 1,047,500 1,891,500

Total $7,854,500 $1,969,500
Outstanding Retired to
Dec. 31, 1936 Mar. 8. 1937

6% Bonds. $3,993,500 $233,500
7% Notes 1,891,500 243,000

$5,885,000
In Hands ofPublic
Mar 8, 1937
$3,760,000
1,648.500

Total $5,885,000 $476,500 $5,408,500
Sales of Land and Prices of Securities—During 1936 company made sales

of land to the total amount of $3,507,835. Since the beginning of 1937
sales of land slightly .in excess of $900,000 have been made. Current
prices of securities have been around 118 for bonds and 115 for notes.

Interest Paymenl-r-Company's cash position at Dec. 31, 1936, was $1,125,-
283, including cash and U. S. Government securities. Since that time
cash coming into the sinking funds as the result of collections on account
of sales, together with some free cash, has been used in connection with
the retirement of securities so that the present cash balance, incl. Govern¬
ment bonds, is between $900,000 and $950,000. Accordingly, on account
of the satisfactory cash position of the company, the committees have
recommended to the company that coupon No. 17, due April 1, 1934,
on both classes of securities be paid. Following such recommendation, the
directors voted to pay the coupon April 1, 1937, together with interest
accrued thereon to date. It is hoped that at least one other payment can
be made this year.
Holders of certificates of deposit, issued by Wells Fargo Bank & Union

Trust Co. to those depositing first mortgage 6% gold bonds and by Crocker
First Federal Trust Co., or its successor Crocker First National Bank of
San Francisco, to those depositing secured 7% gold notes, may obtain
payment of this interest, together with interest on the same to April 1,
1937, by presenting their certificates of deposit to the rwpective banks,
in order that the fact of payment of this interest may be stamped on the
certificates of deposit.
Deposited Securities—The ratio of deposited securities at March 8, 1937,

stands as follows: Bonds, 86.6%f executed extension agreements, 99.8%.
Notes, 78.3%; executed extension agreements, 99.2%. ________

Consolidated Balance Sheet Dec. 31, 1936
[Corporation and wholly owned subsidiary companies]

Liabilities-Assets—

Land and improvements $9,097,842
Machinery, equipment, &c 68,958
Sink. fd. cash held by trustee. 94,601
Investmentsand advances... 2,067,626
Land sales contracts recelv'le 4,883,479
Cash 427,494
U. S. Govt, securities A. 752,008
Notes & accts. ree'le, less res. 92,294
Inventories. 181,444
Deferred charges 262,713
Advances to stockholders.... 3,282,838
Deficit.. .: 1,246,349

Total

-V. 143, p. 3004.

.$22,457,648

Capital stock —$15,000,000
1st mtge. 6% gold bonds.— 3,993,500
Secured 7% gold notes 1,891,500
Int. accrued and delinquent
on funded debt 1,310,817

Accounts payable 110,563
Accrued taxes, &c., not due. _ 103,217
Deferred rental income 48,051

Total.. $22,457,648
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Minnesota Power & Light Co.—Earnings—
(American Power & Light Co. Subsidiary)

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos —1935
Operating revenues $556,692 $493,259 $6,390,855 $5,598,576
Oper.exps. (incl. taxes). 334,922 224,125 2,955,879 2,533,621

Net rev. from oper--- $221,770 $269,134 $3,434,976 $3,064,955Other income— 82 56 1,314 1.400

Gross corporate inc.— $221,852 $269,190 $3,436,290 $3,066,355Interest on mtge. bonds. 137,004 138,271 1,649,747 1,660.072Other int. & deductions- 5,021 3,012 64,440 62,949Int. chgd. to const, (cr.) 129 204 1,524 1,302

Balance- $79,956 $128,111 $1,723,627 $1,344,636
Property retirement reserve appropriations 450,000 405,000
x Dividends applicable to prefeired stock for the

period, whether paid or unpaid 990,668 990,630

Balance - $282,959 def$50,994
xDMdends accumulated and unpaid to Dec. 31, 1936, amounted to

$557,837, after giving effect to dividends aggregating $2.33 a share on
7% preferred stock, $2 a share on 6% preferred stock, and $2 a share on
$6 preferred stock declared for payment on Jan. 2, 1937. Dividends on
these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p. 1791.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings
[Excluding Wisconsin Central Ry.]

Month Ended 2 Mos. Ended
Period— Feb. 28 '37 Feb. 29*36 Feb. 28 '37 Feb. 29 '36

Total revenues $909,031 $834,851 $1,892,228 $1,790,262
Total expenses. 1,059,574 1,040,209 2,132,157 2,006,028

Net ry. revenue (Dr.). $150,542 $205,358 $239,929 $215,766
Taxes 18,555 78,602 112,789 154,114
Hire ofequipment 20.526 10,725" 37,557 18,940
Rental of terminals ,, ,15,719 14,504 31,069 ' 28,306

Net after rents (Dr.)_ $205,343 $309,190 $421,346 $417,126
Other income (net)—Dr- 25,879 34,681 53,043 69,178
Int. on funded debt 443,744 440,163 936,803 910,288

Net deficit $674,966 $784,035 $1,411,194 $1,396,593
—V. 144, p. 1791.

Mission Oil Co.—Restrained front Distributing Shares—
An order restraining the corporation, a holding company, from distri¬

bution or liquidation of its stock holdings in the Tide Water Associated
Oil Co. and the Skelly Oil Co. until such sale was approved by the stock¬
holders was secured March 15 by the Pacific Western Oil Corp., a stock¬
holder of the Mission Corp.
The complaint charges tne Mission Corp. was violating Nevada law by

failing to call a yearly stockholders' meeting. The Mission board of direc¬
tors met on Jan. 3, 1936, and amended its by-laws to change the annual
meeting from the second Monday in January to the second Thursday in
May, thereby retaining the present board of directors for 15)4 months.
—V. 144, p. 111.

Mississippi Power & Light Co.—Earnings—
[Electric Power & Light Corp. Subsidiary] *

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935
Operating revenues $603,352 $482,859 $5,941,216 $5,038,455
Oper.exps. (incl. taxes)- 421,519 322,385 4,108,109 3,467,581

Net revs, from oper'n. $181,833 $160,474 $1,833,107 $1,570,874
Rent for leased property 7
(net)..— 3,918 Cr457 2,624 Cr3,990

Balance. $177,915 $160,931 $1,830,483 $1,574,864
Other income (net) 268 308 2fcll0 9,141

Gross corp. income— $178,183 $161,239 $1 832,593 $1,584,005
Int on mtge. bonds 68,142 68,142 817,700 817,700
Other int. & deductions. 6,144 5,148 75,486 67,148

Balance- . $103,897 $87,949 $939,407 " $699,157
Property retirement reserve appropriations 380,000 375,000
x Divs. applicable to preferred stock for the
period, whether paid or unpaid-. 403,608 > 403,608

Balance $155,799 def$79,451
x Dividends accumulated and unpaid to Dec. 31, 1936, amounted to

$689,497. Latest dividend, amounting to $1.50 a share on $6 preferred
stock, was paid on Nov. 2, 1936. Dividends on this stock are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was
no adjusted net taxable income undistributed for that period.—V. 144,
P. 617.

Missouri Edison Co.—Earnings—
Calendar Years— 1936 1935 1934

Operating revenues $226,346 $197,406 $180,132
Operation 107,993 96,071 85,940
Maintenance 7,311 5,942 7,096
Provision for retirement reserve—.. 19,450 20,229 19,029
^Taxes—State, local, &c 13,337 14,823 12,034

Federal and State income 5,227 1,586 xl,857

Net earnings from operation $73,026 $58,754 $54,175
Other income (net) 23 47 92

Total net earnings $73,049 $58,802 $54,267
Interest on funded debt 35,750 35,750 35,750
General interest 3,182 3,288 3,448
Amortiz.of debt discount & expense__ 3,419 3,419 3,419

Net income - $30,697 $16,344 $11,650
Dividends on $7 preferred stock 8,577 6,973 4,831
x Federal income tax only.—V. 144, p. 1792.

Missouri-Kansas-Texas Lines—Earnings—
Month Ended, 2 Mos. Ended,—

Period— Feb. 28 '37 Feb. 29'36 Feb. 28 '37 Feb. 29 '36
Operating revenues $2,206,254 $2,197,167 $4,572,011 $4,562,817
Operating expenses 1,793,409 1,824,302 3,607,818 3,741,323
In. avail, for fix. charges 150,691 . 55,997 419,379 188,849
Fixed charges 350,722 355,996 700,136 711,891
Deficit after fix. charges 200,030 299,998 280,756 523,041
Interest Payments on Adjustment 5s—
The company on March 22 authorized two interest payments on the

$13,577,567 adjustment mortgage 5s, 1967. The payments will be made
April 1 as follows:
2M % interest for the sixmonths ended Dec. 31,1934, will be paid April 1,

1937, on said bonds, on presentation of the April 1, 1935 coupon (coupon
No. 25) at the office of the company, 25 Broad St., N. Y. City.
214% interest for the sixmonths ended June 30,1935 will be paid April 1,

1937, on said bonds, on presentation of the Oct. 1, 1935 coupon (coupon
No. 26) at said office of the company.—Y. 144, p. 1607.

Monogram Pictures Corp.—Files with SEC—
Corporation has filed a registration statement with the Securities and

Exchange Commission covering 1,000,000 shares ($1 par) capital stock, of
which 350,000 shares will be offered to the public after the registration
statement becomes effective through J. A. Sisto & Co. Proceeds from the
sale of the stock will be devoted to the production of motion pictures and
the cost of making positive prints (.approximately $1,050,000) and another
$50,000 will be invested in a new subsidiary corporation.
Of the remaining 650,000 shares covered by the registration statement,

000 000 shares are reserved solely for issuance upon exercise of options,

Chronicle 2137
83,333 1-3 are outstanding, and 66,666 2-3 have been reserved for issuance
to Bathe International Corp. in liquidation at $3 per share of indebtedness
or $200,000. The company plans to use the proceeds received upon exerciseof the options for the gradual acquisition of exchanges in the more importantkey

distributin^cities and to increase the number of pictures to be produced.
Monarch Machine Tool Co .—Stock Issued—

. Directors of the company on March 17 authorized the issuance to stock¬
holders of record at the close of business on March 25 of one additional share
or common stock for each five shares held as of that date. Certificates for
the new shares will be mailed to stockholders as promptly as possible afterthe record date.—V. 144, p. 1968.

Monsanto Chemical Co.—Stock Increased—
The stockholders on March 23 approved the proposal to increase the

authorized capital stock of the corporation from l,250,000 shares to 2,000,-
9°£,,?^?8vof which 275,000 shares will be no-par preferred stock and
1,725,000 shares common stock. At present, the company has no pre¬ferred, and 1,114,409 shares of common are outstanding.—V. 144n>. 1607.

Montgomery Ward & Co., Inc.—Annual Report—
Sewell L. Avery, President, says in part:
Net profit for the year was $20,198,914 which, after providing forclass A dividends, is equal to $4.12 per share on the common stock out¬

standing before the issuance of additional shares in January, 1937. Thisis the largest profit in the company's history. For the previous year the
correspcinding earning was $13,527,310, or $2.65 per common share.Each division of the business, retail, mail order, and factories, showed asubstantial Improvement. Net profit is after all charges, including pro¬visions of $4,600,000 for income taxes and $400,000 for Federal surtax
on undistributed earnings.
Net sales of $361,297,000, the highest in the company's history, repre¬sented a 23% increase over 1935, the previous record year. Substantialgains were made in both the retail and mail order divisions. Forty-onenew stores opened during the year contributed to the increase in retail

volume. The company now operates 548 retail units.
Net working capital increased $22,000,000 during the year to $118,-

on Jan. 31, 1937. The principal factor is the increase of $21,-700,000 in inventories, attributable to the larger volume of business and
to opportunities for favorable purchases of merchandise. The 1936
expenditure of approximately $7,000,000 for land, buildings, and equipmentexceeded the depreciation provided for physical properties by $3,500,000.Although the 1936 earnings would have provided a large part of the
increased working capital required during the year, it was necessary, toavoid excessive surtax penalties, to distribute substantially all or the
years earnings,in the form of cash dividends. These dividends totaled
§19,670,894, of which $1,410,878 was paid to class A stockholders and
$18,260,016, or $4 per share, to common stockholders. To obtain the
necessary new working capital, the common shareholders were offered
additional common stock at $40 per share, which provided approximately$25,000,000. In the near future, the company will be faced with the
necessity of obtaining the further increase in working capital which the
growth of its business makes necessary.

Consolidated Income Account, Years Ended Jan. 31
__ . _ 1937 1936
Net sales. . $361,297,059 $293042,357Cost of goods sold, selling and general expenses,
including taxes other than income taxes 332,914,247 273,158.396

Depreciation of fixed properties 3,199,092 3,038,907Amortization of leasehold improvements.— 273.248 301,836

Net operating profit-.... $24,910,472 $16,543,217Interest earned on mtges. & land contracts & rental
inc. on homes held for resale, less direct expense
applicable thereto. 265,976 171,120Int. earned on securs., profit on securs. sold, &c-_ 22,467 122,973

Net profit before Federal and State inc. taxes..$25,198,914 $16,837,310Prov. for Federal and State income taxes 4,600.000 3,310,000Prov. for Federal surtax on undistributed profits _ 400,000

Net prcrfit —JL $20,198,914 $13,527,310Class A dividends. 1,058,159 2,469,037Common dividends 18,260,016

Surplus... $880,739 $11,058,273
Previous surplus 27,131,935 16,374,449

Total surplus $28,012,674 $27,432,722Profit and loss deductions x300,788

Total —$28,012,674 $27,131,934Shares common stock (no par) 5,173,611 4,565,004
Earnings per share..

—— $4.12 $2.65
x Excess of amount at which 48,000 shares of treasury common stock

were carried on the books over the price at which they were sold to S. L.
Avery in June, 1935 ($11 per share), in accordance with an option agree¬
ment dated Nov. 27,1931.

Consolidated Balance Sheet Jan. 31
1937

Assets— $
Current assets:
Cash 17,130,892
Other securs- 49,110
Receiv'les, less
reserves 44,355,143

Inventories __ 87,174,188
1st M. notes &
land contracts 6,975,587

Investments 232,973
Prepaid spring
catalog, &c_. 5,912,666

x Fixed assets.. 44,851,570

1936
$

15,220,171
153,148

33,659,388
65,435,102

7,711,304
244,997

4,751,844
41,508,483

1937
$

1936
$Liabilities—

Current liabil.:
Accts. payable 13,794,302 7,050,266
Duecustomers 2,202,050 1,629,818
Accrued exps.
and taxes._ 13,889,481 8,598,722

CI. A div. pay 352,720
Reserve. 1,004,359 971,033
y Capital stock. 147,546,900 123,202,620
Amounts rec. on

instal. subscr. 485,040
Earned surplus. 28,012,674 27,131,934
z Treasury stk._ Dr252,677 Z>r252,677

£

Total.. 206,682,13p 168,684,436' Total ..206,682,130 168,684,436
x After depreciation of $20,008,210 in 1937 and $17,896,576 in 1936.

y Represented by 205,000 no-par shares of $7 class A and 5,173,611
4,565,004 in 1936) no-par shares of common stock, z Represented by
.446 shares of class A stock.—Y. 144, p. 1792.

Montreal Telegraph Co.—Larger Dividend—/
The directors have declared a dividend of 80 cents per share on the com¬

mon stock, par $40, payable April 15 to holders of record March 31. This
compares with 68 cents paid on Jan. 15, last, and 80 cents paid on Oct. 15,
1936 and each three months prior thereto.—V. 144, p. 618.
Munson Steamship Line—-Plan Favored—
Federal Judge Alfred C. Coxe at a hearing March 25 said that he would

approve a contemplated plan for the reorganization of the company under
Section 77-B of the Bankruptcy Act and directed attorneys to submit a
formal order embodying the action to be taken.
This will be done by Sullivan & Cromwell, attorneys for the general

reorganization committee that has been working to rehabilitate the com¬
pany. A hearing on the details of the plan and possible amendments was
ordered for April 14. Under the plan two new companies would be formed,
one to take over the assets of the line and another to take over the four
steamships mortgaged to the government.—V. 144, p. 1289.

> (G. C.) Murphy CoT—Rights—
The holders of the presently outstanding common stock will be giventhe right to subscribe, at $60 per share, to an additional 15,500 shares of

common stock (subject to the becoming effective of a registration statement
in respect thereof filed with the Securities and Exchange Commission on
March 8, 1937) on the basis of one such new share for each 30 shares held
as of the record date.
The subscription right will be evidenced by full share subscription war¬

rants and fractional share subscription warrants which will state the terms,
conditions and limitations of the subscription rights, and which will be
mailed, with a prospectus, to the holders of the presently outstandingshares as of the record date and as soon as practicable thereafter. It Is pro¬
posed to allow the holders of the subscription warrants approximately 30
days in which to readjust their holdings thereof and exercise their subscrip¬
tion rights thereunder.
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The record date will be as soon as practicable after the registration state¬
ment shall have become effective but will not be before 3 o'clock in the after¬
noon, Eastern Standard Time, on April 5, 1937.—V. 144, p. 1968.

Murray Corp. of America
Calendar Years—

(& Subs.)—Earnings-

Sell., gen. & adm. exps.
and taxes

Depreciation _

Interest T
Special reserves
Prov. for Fed'l income
tax (estimated)

Net profit
Pref. divs. of J. W. Mur¬
ray Mfg. Corp

Dividends.

1936
$2,935,649

1935
$3,640,035

1934
$1,403,268

1933
$1,252,565

1,295,606
664,372

707

1,228,649
656,983
122,388

1,351,559
647,635
176,925

1,150,697
616,768
162,359
100,000

x67,573 193,745 10,000

$907,390 $1,438,270 def$782,851 def$777,259

—.— 7,918 15,512 15,592

$907,390
465,307

$1,430,352 def$798,363 def$792,851

Surplus $442,083
Shs. com. stk. (par $10)- 930,615
Earnings per share $0.98

$1,430,352 def$798,363 def$792,851
930,271 930,271 930,271
$1.54 • Nil-

x No provision required for surtax on undistributed profits.
Consolidated Balance Sheet Dec. 31

Assets—
Fixed assets J
Goodwill.
Other assets

Prep. exp. & raise-
Dies & patterns be¬
ing amortized..

Cash..
Notes & accts. rec.

Inventories

1936
$

9,708,337
1

171,720
227,162

167,338
612,983

2,070,891
4,490,459

1935
$

8,904,171
1

275,984
223,584

355,494
1,544,559
1,503,046
2,869,132

Liabilities—
x Common stock..
Res. for conting..
Accounts payable .

Federal income &

cap. stk. taxes._
Accruals.
Earned surplus...
Capital surplus

1936
$

,306,150
124,846
,479,124

100,250
175,403
262,006
,001,112

Nil

1935

$

9,302,710
yl99,846
1,090,432

229,000
36,923

defl80,077
4,997,137

Total 17,448,891 15,675,971
x Reprasented by $10 par shares.
-V. 143, p. 3474.

Total 17,448,891 15,675,971

y Includes reserve for operations.

National Bondholders Corp.-—Additional Distributions
Distributions on account of principal have been authorized on the fol¬

lowing series at the rates indicated. Distributions will be payable on or
before April 12 to holders of participation certificates of record as of the
close of business March 31. Transfer books will be closed for a period not
exceeding 10 days, beginning April 1, 1937. *

Amount Total

Series—
Amortization Mortgage
Federal Home
Guaranty Title

Amount Previously Authorized
Authorized Authorized To Date

A Series
A Series
A Series

C Series
A Series
D Series
E Series
AE Series
A Series
B Series

B-Ung. Series
Mich .-2 Series
CA Series
CB Series
CO Series
F Series

Certificates of deposit or deposit receipts not as yet exchanged for par¬
ticipation certificates should be forwarded for exchange to the issuing de¬
positary, either Manufacturers Trust Co. of New York or Maryland Trust
Co. of Baltimore.—V. 144, p. 618.

National Cash Register Co.—Earnings—
Consolidated Income Account Years Ended Dec. 31

1936 1935 1934 1933
Sales (incl. foreign subs.
and branches) $42,977,337 $35,119,128 $30,024,326 $22,774,436

Profit and income from

Investment Securities
Investors Mortgage
Mortgage Bond
Mortgage Guarantee
Mortgage Security

National Reserve

Union Mortgage

8%
5%

6%

tf5%
5%
5%
5%
8%
5%
5%
5%
8%
5%

all sources. 6,025,350
Prov. for depreciation— 1,226,652

Profits from oper $4,798,698
Miscellaneous income— 60,333

Total $4,859,032
Special deductions for
foreign exch. valua'ns.

Income deductions—__ 737,496
Provision for taxes—_. y820,729
Minority int. in profit of
foreign subsidiaries... 60,059

Profit of German subs.
credited to gen. res'ves 140,814

Invest, in Spanish subs.
written off 234,591

Net profit for year—x$2,865,341
Divs.decl.on com.A stk. 1,831,559
Prov. for disallowed tax
claims of prior years..

Adjust, for abnormal for.
exch. losses of 1931,
credited to cap. surp.

Balance $1,033,782
Previous surplus 2,843,624
x Adj. of earned surplus.

Surplus at Dec. 31— $3,877,406
Shs. com. stk. outst'g.. 1,628,000
Earnings per share $1.76

2,900,303
931,079

$1,969,224
72,460

2,739,355
1,012,849

630,919
1,026,338

$1,726,505 loss$395,419
14,340 77,216

$2,041,684 $1,740,845 loss$318,203

- 333,251

521,275 291",963 26l",426

$1,520,409
814,079

500,000

$1,115,631 loss$579,624
610,558

551,774

$206,330 $505,073 df$l ,131,398
2.637,293 2,312,535 3,443,932

Drl80,314

$2,843,624
1,628,000

$0.93

$2,637,293
1,628,000

$0.68

$2,312,535
1,628,000

Nil

x Including results of foreign operation of $817,108 after foreign exchange
conversion adjustments, y Including estimated undistributed profits tax
of $4,373. as Of German subsidiary at Jan. 1 1934, arising through acquisi¬
tion of minority interest by the Krupp company.

Consolidated Balance Sheet Dec. 31
1936

Assets— $
a Land, buildings
and equipment- 8,107,469

Pats. & goodwill.. 1
Investments 9,422,750
Cash 2,024,427
Accts. recelvable.-13,806,849
Inventories —.... 7,946,731
Agts.' bals. & misc. 690,238
Prepayments——_ '234,421

1935

7,710,822
1

8,756,686
1,812,398
11,216,395
6,720,650
728,547
261,414

1936

Liabilities— 8
b Capital stock...24,420,000
Earned surplus.._ 3,877,406
Capital surplus... 5,662,066
Reserves 986,422
Dividends payable 407,000
Notes payable.... 3,250,000
Accts. pay., &c... 1,125,093
Agents' bals., &c. 1,630,304
Accrued taxes 704,059
Customers' depos. 170,536

1935

8
24,420,000
2,843,624
5,662,066
630,951
203,520
107,378

1,025,174
1.284,144
917,371
112,684

Total 42,232,887 37,206,9131 Total 42,232,887 37,206,913
a After depreciation of $6,322,189 in 1936 and $6,777,071 in 1935.

b Represented by 1,628,000 no par common shares.—Y. 144, p. 1969.

National Funding Corp —Extra Dividends—
The directors have declared an extra dividend of 2 3^ cents per share on

the class A and B stock and the regular quarterly dividends of 17 y2 cents
per share on these stocks, all payable April 20 to holders of record March
31. Similar payments were made on Dec. 17, last.—V. 144, p. 782.

National Gypsum Co.—StdU Split Approved—
Stockholders at a meeting held March 23 approved a split-up of the

common stock; 2,500,000 shares of $l-par common stock being authorized
to replace the present stock on the basis of four new shares for each class A
share and six new shares for each class B share.
New Directors—
R. F. Burley and G. H. Tarbell, both Vice-Presidents, were elected

directors.—V. 144, p. 1792.

National Investors Corp.—Period for Depositing War¬
rants Reopened— •
The period for depositing warrants of old National Investors Corp.,

Third National Investors Corp. and Fourth National Investors Corp.,
including the warrants attached to the outstanding stock certificates, has
been reopened for approximately one week. Deposits will be accepted up
until 10 a. m. March 31 at Bankers Trust Co., 16 Wall St., N. Y. City.
By so exchanging, present warrantholders will participate in the final
dividend to be paid by each of the old companies.
Certificates of the new company, to be'known as National Investors

Corp. (Maryland), will be available for issue, it is expected, shortly after
April 1, at which time holders of stock certificates of Nat onal Investors
Corp., Second National Investors Corp., and Third National Investors
Corp. will be notified to surrender their present certificates for exchange
and will be furnished with appropriate transmittal forms.—V. 144, p. 1608.
National Invested Savings Corp.—Stop Order Issued—
A stop order suspending the effectiveness of a registration statement

filed under the Securities Act by the corporation was issued by the Securities
and Exchange Commission on March 24. The Commission, in an opinion,
said the order was issued on the basis of "our findings that the use of the
'General Committee of National Founders' and the representations as to
the legality of the issuance of the common stock are misleading."—V. 140
p. 3468. .

National Leather Co.—Liquidation Voted—
Stockholders on March 19 approved the liquidation of this company.
The concern has as its principal assets the entire capital stock of the

A. C. Lawrence Leather Co. By suggestion of the directors, liquidation
was voted to eliminate the holding company and distribute its assets by
exchange of stock for shares in the Lawrence Leather Co. Under the re¬
organization plan approved March 19, common and preferred stockholders
in National Leather will receive one share of Lawrence Leather common
stock for each 10 shares they now hold.
Swift & Co. and Libby, McNeill & Libby own more than 99% of the pre¬

ferred stock in National Leather. . „

The last annual report of National Leather listed assets of $11,003,377,
principally in Lawrence Leather stock. The report listed no creditors,
but said dividends in arrears on preferred stock amounted to $25,096,622.
The directors recommended liquidation, declaring they saw no likelihood
of paying the arrears.—V. 144, p. 1793.
National Malleable & Steel Castings Co.—To

50-Cent Dividend—
The directors on March 24 declared a dividend of 50 cents per share on

the common stock, no par value, payable April 17 to holders of record
April 3. A dividend of $1 was paid on Dec. 15, last; 65 cents per share
on Oct. 23, last, and previously dividends of 10 and 25 cents per share were
distributed during 1936.—V. 143, p. 3850.

National Radiator Corp.—Earning
Calendar Years—

Net sales

Pay

Selling expenses
Administrative expenses

Advertising
Allowance for uncollectible accounts.

Oper. profit before depreciation—
Other income

Property expenses, less rent income.-
Idle plant expense
Flood damage & exp
Interest and net expense of financing
instalment receivables —

Allowance for depreciation of operat¬
ing properties
Non-operating properties

Loss on sale of capital assets —

Prov. for accrued int. on inc. debs—

1936

\ Not
J Reported

1935

($3,377,452
\ 2,478,443

1934
$2,825,011
2,104,373

$1,409,457
731,348
168,029
76,982

$899,009
527,753
160,140
68,336

$720,638
440,997
162,446
28,294
58,498

$433,097
25,269

$142,779
24,749

$30,402
17,487

$458,366

29",898
57,199

$167,528

46",647

$47,889
599

42,656

18,760 33,191

247,349
50,000
5,118

216,975

246,430

21*6",975

278,056

216,925

$166,932 $375,716 $490,346

Balance Sheet Dec. 31

Assets—

Cash.
a Notes & accts.rec
Oth. notes & accts.
receivable

Inventories ...

Value of life insur.

Prepaid ins., &c._
N. Y. State High¬
way bonds

Note receiv. 1937.
Imp. bank dep.,&c
Adv. to & inv. in
affil. and subs..

Def'd exper. &c.,
expenses,v.....

Oper. properties.,
b Non-oper. prop.

1936

8210,035
908,056

250,761
1,942,597

44,010
20,763

56,295

70,704

139,783
2,886,831
1,334,192

1935

355,645
634,969

196,875
1,170,286

40,099
26,249

15,487
7,500
63,194

71,340

122,950
2,311,488
2,000,000

Liabilities—

Accts. payable
Notes payable..._
Accrued accounts.
Prov. for losses on

notes rec. sold to
Comm. Inv. Tr.

Notes pay'le 1937.
Prov. for claims
agst. Nat'l Rad.
Corp., &c

Int. pay on 15-year
5% income debs.

Prov. for def. re-

organ. expenses.

15-yr. 5% inc. deb.
Oblig. under reorg.
plan

Deferred non-int.

notes, 1946
c $7 pref. stock
d Common stock. _
e Surplus

1936

$553,240
395,013
43,553

1935

$103,707

11,928

15,500
50,000

49,887

52,074

111,080
5,385,797

167,316

251,000
255,725
63,794
535,545

195,127

5,047",996

340,216

251,000
255,725
63,794
681,090

Total $7,864,024 $7,016,084 Total ...$7,864,024 $7,016,084
a After allowance for claims and doubtful notes and accounts of $53,706

in 1936 and $65,428 in 1935. b After reserves, c Represented by 51,145
no par shares, d Represented by 255,178 no par shares, e Excess of book
value of net assets at Sept. 27, 1932, over principal or stated value of
securities issued or to be issued thereagainst, as adjusted and after deduc¬
tion of operating deficit.—V. 143, p. 3154. v

National Steel Corp'.—Annual Report—
The annual report for 1936 reflects a large scale increase in capacity,

improvement in operating efficiency, strengthening of competitive position
and continuance of the company's conservative financial policy.
With the improvements and additions completed during 1936, and others

to be made in the near future at Great Lakes Steel Corp. and Weirton Steel
Co., its principal steel-producing subsidiaries, corporation will have an ingot
capacity ofmore than 3,250,000 tons.
Four new open hearth furnaces were constructed at Great Lakes Steel

Corp. during 1936, increasing ingot capacity 50%, and additions planned for
the coming year include a new blast furnace, 130 modern coke ovens with
by-product facilities, four additional open hearth furnaces, which will in¬
crease the Great Lakes ingot capacity by an additional 33 1-3%, and a
slabbing mill for processing semi-finished material.
The Weirton Steel Co. has recently completed a modernization program

in its 48-inch strip mills and its tin mills which will largely increase the
company's production of strip steel and tin plate. The improvements to
the 48-inch mill not only will increase its capacity by 25%, but will enable
the mill to turn out the most highly finished hot rolled strip that modern
engineering can produce.
Additional tin mill facilities include new type annealing, cold rolling and

tinning equipment as well as additional warehousing, handling and shipping
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capacity. The additions will reinforce the position of world's largest inde¬
pendent tin plate producer, held by Weirton Steel Co. since 1905.
During 1936 Great Lakes Steel Corp. greatly expanded its hot rolled

strip capacity by building new continuous mills, including a 96-inch con¬
tinuous strip sheet mill which is the largest yet built. The new hot mills
have a capacity of 720,000 tons, and to further finish this product, cold
rolled strip sheet mills with a capacity of 500,000 tons also were built.
Through its improvement program, National Steel Corp. has increased

its potential plate production to 600,000 tons per year, and merchant bar
production to 500.000 tons. By adjustment of production schedules, the
company will be able at any time to utilize its full capacity of 250,000 tons
of structural material. The report points out that there are only two major
steel commodities—pipe and wire—which the company does not produce at
the present time. Should it be considered desirable to enter these markets,
E. T. Weir, Board Chairman, states in the foreword to the report, the raw
material resources and semi-finished capacity of the company would make
this step readily feasible.
Other improvements announced were the increase of the National Steel

Corp.'s fleet of Great Lakes ore and coal boats to eight vessels by the addi¬
tion" of a new 12,000-ton freighter during the year 1936, and the proposed
mechanization and addition of a coal washer at the Isabella mine of the
Weirton Coal Co.
The report recalled the wage increase granted to employees in November,

1936, amounting to about 103^%, and stated that $334,914 had been dis¬
bursed under the vacation pay plan which had been developed through con¬
ferences with employee representatives. The report also announced that
atnthe time of writing conferences looking toward a further wage increase
were under way with employee representatives. These conferences have,
since been concluded and the wage increase became effective March 16.
Total wages paid during 1936 amounted to $34,239,933, as compared with
the 1935 payroll of $29,038,393.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

18,231,866 12,339,493
1,006,070 541,198

Net sales 123,074,149 103,176,6291
Cost of sales and exps 101,351,057 84,944,763 /

Operating profit 21,723,092
Other income. 1,285,358

Total income 23,008,450
Deprecia'n & depletion. 4,844,158
Int. charges, bond dis¬
count, &c 2,282,988

Prems. on bonds retired . 25,000
Prov. for Fed'l taxes 2,685,155
Provision for surtax.— . 629,307

Unavailable

19,237,936
3,929,384

2,256,767

1,915",334

12,880,692
3,653,743

1,970,071

1,206,156

7,816,536
313,438

8,129,974
3,091,680

1,743.224

482",663

Net profit
Dividends paid

... 12,541,842 11,136,452

... 6,749,503 3,233,740

Surplus
Shs .com .stk .outstanding
Earnings per share

5,792,339
2,162,277

$5.80

7,902,712
2,156,977

$5.16

6,050,722
2,155,777

3,894,945
2,155,777

$2.87

2,812,407
1,347,360

1,465,046
2,156,832

_ _ $1.38
Note—Dividends paid by companies not consolidated, but a majority of

whose stock is owned are included in income at not more than the propor¬
tionate earnings of the paying companies. On all such companies, net
profit for the year 1936, not taken up, amounted to $56,948; net loss for the
year 1935 not taken up aggregated $17,605; 1934 profit was $39,960, and
1933 loss was $9,977.

• Consolidated Balance Sheet Dec. 31
19351936

xProp'tyacc't.. 116,763,667 111,480,922
Cash 15,069,917 21,847,840
Market, secur... 2,200,000
Notes and accts
receivable 11,797,749

Inventories 28,144,966
Other assets 863,185
Investments 12,582,663
Del d charges.. 2,108,354

2,450,000

7,253,340
21,675,344

909,425
12,813,984
2,084,544

1936
Liabilities$

y Capital stock. 54,056,925
Accts. payable. . 10,942,153
Accr.exp & taxes 2,345,487
Federal taxes 3,314,462
Funded debt... 59,000,000
Reserves 3,739,638
Capital surplus- 38,021,940
Earned surplus. 18,109,896

1935
5

53,924,425
11,190,219
1,753,881
1,915,334

50,000,000
3,447,242
44,169,357
14,114,941

Total 189,530,502 180,515,3991 Total... 189,530,502 180,515,399
f x After depreciation and depletion of $54,172,052 in 1936 and $52,816,704
nll935. y Represented by 2,162,277 no par shares in 1936 and 2,156,977
o par shares in 1935.—V. 144, p. 945.

Natomas Co.—Earnings—
Calendar Years— 1936

Gold dredging $1,311,148
Rock operations 10,844
Land rentals ; ... 165,675
Water system 10,819
Miscellaneous revenues. 54,582

Gross income. $1,553,068
Salaries and gen. exps.. 81,461
Insurance ' 15,708
Taxes—Property 77,641
Corporate and other
(except-income) 53,428

Reclamation dist. assess¬
ments for interest 85,306

Net inc.—operations. $1,239,521
Other income .... 120,296

Total income
Other expenses
Federal income tax

Net income
Previous balance
Other surplus credits

Total surplus —

Income tax accrued
Cost of shares purchased
and held in treasury. .

Dividend declared (net)_
Earned surplus "

—V. 143, p. 4010.

$1,359,817
120,364
140,099

$1,099,353
431,440

1935
$1,371,341

12,180
142,683
10,604
14.043

$1,550,850
77,840
17,165
75.385

46,533

103,237

$1,230,692
62,486

$1,293,178
22,661
131,847

$1,138,669
265,314

$1,530,793 $1,403,983

27,675
944,869

$476,854 $431,440

65,499
988,440

1934 1933
$1,110,072 $825,849

10,958 9,292
156,168 146,361
12,250

•

15,732
2.365 1,766

$1,291,812 $999,000
85,555 68,822
14,455 14,748
82,017 97,187

19,302 7,868

Cr23,715 128,523

$1,114,198 $681,852
63,793 90,263

$1,177,991 $772,115
138,633 166,034

$1,039,356 $606,081
189,758 9,371

10,241

$1,229,115 $625,693
117,353 62,502

846",447 373,432

$265,314 $189,758

C=v'-_Nehi Corp.—Arrearages Paid Up—
The company paid a dividend of $ 12 pot share on account of accumulations

on the $8 cumulative convertible preferred stock no par value, on Feb. 1
to holders of record Jan. 26. This payment wiped out all accruals.
The directors also declared a regular quarterly dividend of $2 per share on

this issue payable May 1 to holders of record April 15.—V. 144, p. 1794.

New England Telephone & Telegraph Co.—Earnings—
Month of January— 1937 1936

Operating revenues $6,143,244 $5,703,743
Uncollectible oper. rev. . 7,257 9,974

Operating revenues $6,135,987 $5,693,769
Operating expenses ; 4,178,111 4,171,824

Net operating revenues ; $1,850,619 $1,511,971
Operating taxes 695,909 554,957

Net operating income.
-Y. 144, p. 1291.

$1,154,710 $957,014

New Jersey & New York RR.—Earnings—
February— 1937 1936 1935

Gross from railway $58,122 $67,902 $63,426
Net from railway def9,050 def1,666 def19,465
Net after rents def29,254 def21,168 def38,851
From Jan. 1—

Gross from railway 119,474 134,376 132,314
Net from railway defl7,712 def8,344\ def36,022
Net after rents def60,043 def47,885 def76,276
—V. 144, p. 1445.

1934
$72,325

defl0,395
def30,469

151,542
def27,079
def68,347

New England Public Service Co.—-Annual Report—
Consolidated Operations of the Utility Subsidiaries

Calendar Year— - < 1936 1935
Operating revenues $20,118,092 $18,694,515
Operating expenses:
Power purchased & steam production operation. 1,320,391 834,495
Maintenance & provision for depreciation 3,016,660 2,775,724
Flood expenses 345,360
Rent & provision for depreciation leased prop 359,548 359,548
Taxes other than Federal income tax 2,519,622 2,329,879
Provision for Federal income tax 17,670 294,937
Other operating expenses — 4,721,913 4,617,204

i ■

Net operating income $7,816,928 $7,482,728
Non-operating income 167,287 ? 169,854

Gross income _ . $7,984,215 $7,652,582
Interest on obligations to N. E. P. S. Co j 55,442 86,266
Int. on funded debt & other obligations 3,193,528 3,470,096
Acceleration of amortization of debt discount &exp. 427,811 59,096
Other deductions * 531,522 511,282

Balance $3,775,912 $3,525,842
Preferred dividend requirements 2,507,692 2,495,377

Balance $1,268,220 $1,030,465
Int. & pref. dividends included above paid or
accruing to N. E. P. S. Co 59,^70 "• 93,988
Amount applicable toN E.P.S.Co $1,327,490 $1,124,453
Note—Revenues of approximately $243,500 and expenses of approxi¬

mately $166,300 of properties purchased from New Hampshire Power Co.
are included for nine months of 1936 only.

Income Account of Company for Year Ended Dec. 31

Income—From Utility subsidiaries—dividends
Interest on notes. .... . . s

Interest on bonds
* From industrial subsidiaries:

Interest on notes ofMaine Seaboard Paper Co.
Interest on notes ofNew England Industries, Inc..

Int. on debs, from other affil. companies
From non-affiliated companies:
Dividends
Interest on notes
Interest on bonds *

Compensation for engineering and other services
Subsidiary companies
Others •

Miscellaneous income

Total income $241,209
Administrative and general expense
Other expenses
Taxes other than Federal income tax
Interest
Loss on sales of securities (net)
Prov. for Federal income tax & surtax

Balance of income before additions to reserves.
Previous surplus
Surplus credits

1936 1935
$85,979 $392,941
26,685 79,780

2,555

88,407 84,868
1,137 7,186
1,090

1,231 5,714
498

2,137

■ 31,713 88,533
583 , 1,384

4,383 5,268

$241,209 $670,866
129,923 231,871
35,119 19,877
4,294 6,119
733 53,585
627 461

12,000

$58,511 $358,953
184,545 def36,625
595,386 3,489

Total surplus $838,442
Surplus charges _ 49,927

Earned surplus Dec.31 - - - $788,515

Balance Sheet Dec. 31

$325,817
141,272

$184,545

Assets—
Cash in banks & on

hand...
Accounts recelv..
Notes receivable. _

Int. & divs. recelv.
Cash depos. with
fisc.agt. (contra)

Special deposit
Invests.—utility
subs ; a29,

aN. E. Ind., Inc-.11
Subs. ofN/. E. Ind.,
Inc.. 1

Undeveloped water
power sites & real
estate

c Miscellaneous _ _

Cash in closed bks.
d Furn. & fixtures
Prepaid insurance.
Other defd. charges
Reacquired securs.

1936
$

60,795
23,217
128,905
1,630

1935

$

109,457
b42,409

4,625
2,473

4,115
267

221,103a27,941,664
035,328 10,867,016

422,647 1,775,611

571,830
198,695
1,102
450

5,570
13,788
62,589

578,030
158,961
1,476
5,039
330

50,033
62,589

1936
$

30,645
2,745

Liabilities—
Accounts payable.
Accrued taxes

Prov. for Federal
income tax 53,994

Divs. unclaimed

(contra)
Other accrued liab, 8,668
Res. for anticipated
capital losses not
yet determined- 3,000,000

Prior lien pref.cum.
stk. (no par):

$7 div. ser. 120,-
000 shares 11,600,000

$6 div. ser. 60,-
000 shares 5,205,000

Pref. cum. stk. (no
par):
e $7 div. series.. 4,448,525
f Mrfttv. series.. 9,556,368
g Adjust, series. 56,775

h $6 conv. pref.
cum.stk. (no par) 625,692

Com. stk. (par $5) 4,819,953
Capital surplus 2,550,823
Earned surplus

(since Jan. 1,
1934)......... 788,515

1935
$

46,301
4,935

41,994

4,115

3,000,000

11,600,000

5,205,000

4,445,675
9,446,428

59,625

735,632
4,819,953
2,009,892'

184,545

Total ...42,747,704 41,604,097 Total.. 42,747,704 41,604,097
a After reserve for impairments, b After reserve of $1 J.20 in 1936 and

$14,812 in 1935. c After reserve of $87,700 in 1936 and M82.434 in 1935.
d After reserve for depreciation of $4,249 in 1936 and $21,364 in 1935.
e 47,847 shares in 1936 and 47,809 shares in 1935. f 103,004 shares in 1936
and 101,809 shares in 1935. g 757 shares in 1936 and 795«hares in 1935.
h 6,801 shares in 1936 and 7,996 shares in 1935. ^
Note—Dividends on preferred stocks have not been paid siihsqthe dates

shown below and are in arrears as to the several issues in therollpwing
amounts:

Paid to Accrued
Prior lien preferred March 15, 1932 $5,747,946
Preferred- April 15. 1932 4,502,500
$6 convertible preferred April 15, 1932 192,128

Total-...-.—
-V. 142, p. 2836.

$10,442,575

New Haven Clock Co.—Common Dividend—
The directors have declared a dividend of 37^ cents per share on the

common stock, payable April 5 to holders of record March 31. A similar
dividend was paid on Dec. 28 last, this latter being the first common divi¬
dend paid since January, 1931.—V. 144, p. 113.

New Orleans &
'

February—
Gross from railway
Net from railway ...

Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—Y. 144, p. 1608.

Northeastern RR.-
1937 1936

. $264,847 $206,717
109,409 53,424
64,438 10,545

-Earnings—
1935 1934

$166,008 $166,909
34,426 28,152

defl ,020 def10,715

514,768
197,282
106,311

392,492
87,323
4,432

333,541
58,710

def13,506

347,997
61,568

def20,230

Ry.—Separate TrusteeNew Orleans Texas & Mexico
Asked—Treatment of Road Criticized—
Petitions for the appointment of a separate trustee for the company,

a part of the Missouri Pacific lines, were filed in Federal Court at St. Louis
March 23 by the Irving Trust Co. of New York, trustee, under a first mort¬
gage, and a committee of five men representing holders of first mortgagebonds of the railroad.
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District Judge George H.JMoorefaccepted the'petitions overlthe objec¬
tion of counsel for GuyvA. Thompson, trustee for the Missouri Pacific,
which is in process of reorganization under the amended Bankruptcy Act.
Judge Moore set a hearing for April 23.
The petitioners explained that they had no complaint againstMr. Thomp¬

son, but believed there had been an unfair distribution of traffic and an
overcharge for the New Orleans Texas & Mexico's share of joint expenses.
The prospect now is that a separate plan of reorganization will be filed

on behalf of Gulf Coast Lines, designed to retain its corporate identity.
Approximately 94% of its stock is owned by the Missouri Pacific.
In a letter which accompanied a copy of the petition sent to the Interstate

Commerce Commission it was stated that a separate plan of reorganization
for Gulf Coast Lines was being prepared, and that it was possible such a
plan would be filed with the Commission at the time of the next hearing in
the Missouri Pacific reorganization proceeding April 19. It also was stated
that it was the intention of theGulfCoast bondholders to ask that a separate
proceeding be institutef divorcing the Gulf Coast reorganization from that
of the Missouri Pacific.
While the letter further stated that the committee would not insist on

a separate reorganization for Gulf Coast Lines, if satisfactory treatment
could be obtained in a system reorganization, all indications are that there
is little prospect of early agreement between the interests represented by
the Stedman committee for MOP first and refunding 5% bonds and the
Missouri Pacific management, on the one hand, and the Gulf Coast bond¬
holders, on the other.
The treatment proposed for the Gulf Coast bonds in the so-called revised

plan of reorganization, which has been in process of negotiation between
the Stedman committee and the management of Missouri Pacific, is under¬
stood to be little more satisfactory to the petitioners than was proposed in
the original Stedman plan.
It also has been learned that the Stedman committee has, for the time

at least, definitely dropped any idea it may have had as to inclusion of
Texas & Pacific, also controlled by Missouri Pacific, in the reorganization
proceeding.
In the lengthy petition filed by the Gulf Coast bondholders, various

charges are set out which purport to show that net income of the road has
been depressed by as much as $650,000 annually as a result of charges un¬
fairly borne by it. As a result of activity of the committee, it is stated,
overcharges assessed against the property have been corrected to some
extent, but for the most part they still stand.
Briefly summarized, these overcharges are listed as follows:
(1) As the result of a "frozen" per diem car-hire plan established about

Sept. 1, 1929, New Orleans Texas & Mexico was overcharged not less than
5235,000 a year up to the time of the receivership and after. Effectiveuly 1, 1936, the overcharges were reduced approximately $130,000 annu¬
ally, after a study demanded by the petitioner, leaving at least $100,000 in
annual car-hire overcharge at present. '

(2) Through improper diversion of traffic originating on Gulf Coast
Lines, an annual loss resulted to the road of $100,000 from 1925 to about
Aug. 1, 1936, when a small portion of this traffic was restored to Gulf Coast
Lines on demand of the petitioner.

(3) Beginning in 1926 and down to date, Gulf Coast Lines was required
to pay an excessive part of joint expenses incurred by it and International-
Great Northern, amounting to about $125,000 a year.

(4) Gulf Coast Lines was required to purchase locomotives for the use
of International-Great Northern and Missouri Pacific, for which it received
old locomotives having an average age of in excess of 20 years, at an annual
loss to Gulf Coast Lines of about $150,000, due to excess cost of operating
old power.
Further, it is alleged that "by diverse and other means and methods,

including improper account methods," the Missouri Pacific and its trustees
or trustee "have deprived and taken from New Orleans Texas & Mexico
substantial amounts of moneys," the net effect of all of which has been
to place Missouri Pacific and International-Great Northern in debt to the
Gulf Coast Lines property in an amount in excess of $2,000,000, whereas
the Missouri Pacific has had asserted a claim against New Orleans Texas &
Mexico for in excess of $12,000,000, "for moneys alleged to have been
advanced" by it.—V. 144, p. 1608.

Newton Steel Co.—Ohio Properties Sold—
The Central National Bank, trustee for the Newton Steel bonds, entirely

owned by Republic Steel Corp., has bought the Ohio properties of Newton
at a sheriff sale to satisfy bondholders, for $302,000. There are $3,866,000
of Newton's 7% bonds outstanding.—V. 143, p. 437, 931.
New York Central RR.—New Director—
T. Jefferson Coolidge has been elected a director to fill a vacancy caused

by the death of Gordon Abbott.

Equipment Trust Certificates—
The Interstate Commerce Commission on March 22 authorized the

company to assume obligation and liability in respect of not exceeding
$4,290,000 2M% equipment trust certificates to be issued by the Irving
Trust Co., as trustee, and sold at 96.04% of par and accrued dividends, in
connection with the procurement of 50 Hudson type passenger locomotives.
See also V. 144, p. 1969.

New York Chicago & St. Louis RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $3,641,720 $3,174,339 $2,655,034 $2,739,608
Net from railway 1,366,318 1,080,858 873,485 1,009,216
Net after rents ... 800,066 632,363 498,722 606,542
From Jan. 1—

Gross from railway 7,350,333 6,314,283 5,468,387 5,473,666
Net from railway 2,639,696 2,124,859 1,777,918 1,957,025
Net after rents 1,504,841 1,276,032 1,002,890 1,124,921
—V. 144, p. 1445, 1609.

New York City Omnibus Corp.—Admitted to Listing and
Registration—
The New York Curb Exchange has admitted to listing and r >gistration

the 10-year option warrants to purchase capital stock, no par, of the
corporation, at any time on or before March 1, 1947, at the price of $17.50
per share.—V. 144, p. 1969.

New York New Haven & Hartford RR.-—Earnings—
Month Ended 2 Mos. Ended -

Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 *36
Total operating revenues $6,314,475 $6,317,990 $13,021,385 $12,506,912
Net railway oper. income b595,529 623,625 bl,293,643 1,132,726
a Net deficit after chges. c342,329 475,091^. c547,932 1,065,792
a Before guarantees on separately operated properties, b The leases of

the following companies were rejected on dates stated below, but net railway
operating income includes the results of operations of these properties:
Old Colony RR., June 2, 1936; Hartford & Connecticut Western RR.,
July 31, 1936, and Providence, Warren & Bristol RR., Feb. 11, 1937.
c Effective as of those dates no charges for the stated leased rentals are
included covering the Old Colony RR., Hartford & Connecticut Western
RR. and Providence Warren & Bristol RR. leases.—V. 144, p. 1609.
New York Ontario & Western Earnings-
February— 1937 1936 1935 1934

Gross from railway $530,344 $766,634 $721,798 $803,243
Net from railway 97,024 120,562 169,334 173,542
Net after rents.. 4,614 53,546 92,872 91,069
From Jan. 1—

Gross from railway 1,128,000 1,605,176 1,612,423 1,726,563
Net from railway 186,744 330,106 438,543 441,641
Net after rents defl3,222 187,390 250,190 260,447
—Y. 144, p. 1969.

New York & Richmond Gas Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

x Operating revenue ._ $1,181,960 $1,213,840 $1,184,869 $1,242,645
Oper. exp., taxes, &c._. 895,759 851,733 861,833 777,160
Gross income $286,201 $362,107 $323,036 $465,485

Income deductions 149,573 155,370 153,401 153,991
Net income $136,628 $206,738 $169,635 $311,494

6% cum. pref. divs 115,812 86,859 144,765 57,906
Balance $20,816 $119,879 $24,870 $253,588
x Includes other income of $1,117 in 1936, $6,216 in 1935, $1,271 in 1934

and $1,339 in 1933.

Assets— 1936 1935

Fixed capital $6,744,671 $6,679,328
Spec. dep. for pay¬

28,953 57,906ment of divs
Cash 63,899 92,267
xAccts. receivable 176,326 164,722
Inventories 100.110 111,209
Deferred charges.. 91,475 116,076
Invest't in land not
used in operat'ns 115,514 115,514

Spec. dep. with tr.
under 1st ref.
mtge. indenture 15,559

CondensedBalance Sheet Dec. 31
Liabilities—

6% cum. pref. stk.
($100 par) $1,930,200

y Common stock.. 1,500,000
1st ref. 6% mtge.
bonds 2,125,000

Dlv. on 6% cum.
preferred stock.

Notes payable
Accounts payable.1
Taxes accrued and
payable

Accrued interest-_
Misce.. accruals..
Former consumers'

dep. unclaimed.
Ref'dable main ex-
tens.on deposits

Consumers' depos.
Reserves 159,251
Surplus 1,099,684

1936

28,953
45,000
77,659

27,677
38,082
4,781

14,682

5,453
264,425

1935

$1,930,200
1,500,000

2,125,000

57,906
65,000
37,655
IV <4

59,244
36,931
14,025

6,562
279,231
157,130

1,083,697

Total.. $7,320,849 $7,352,583 Total $7,320,849 $7,352,583
x After reserve for doubtful accounts of $7,433 in 1936 and $19,192 in

1935. y Represented by 150,000 no par shares,
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 15. A similar amount was paid on Jan. 2, last,
Oct. 1, July 1 and April 1, 1936; $3 paid on Jan. 2, 1936; $1.50 on Oct. 1
and Jan. 2, 1935, and $1.50 paid in each of the four quarters of 1934, the
Oct. 1, 1933, dividend being omitted. Accumulations as of April 1, 1937,
amount to $3 per share.:—V. 144, p. 1969.

New York State Rys.—Earnings—
Rochester City & Suburban Lines

Period End. Feb. 28— 1937—Month—1936

$32,744 $21,733
Utica Lines

1937—Month—1936

$7,543

1937—2 Mos.—1936

$63,240 $37,258

1937—2 Mos.—1936

$5,705 $13,598 $7,987

Profit after depreciation,
taxes, & other deducts.

Period End. Feb. 28—
Profit after depreciation
taxes & other deducts.

—V. 144, p. 946.

.New York Susquehanna & Western RR.—Earnings—
February— 1937 1936

Gross from railway $276,521 $371,113
Net from railway 87,005 132,645
Net after rents 17,886 87,167
From Jan. 1—

Gross from railway. 572,043 700,893
Net from railway 185,656- 237,642
Net after rents 54,946 145,923
—Y. 144, p. 1969.

1935
$310,012

77,793
15,176

658,247
181,131
60,703

1934
$325,698
95,058
55,409

635,687
176,386
97,735

New York Telephone Co.—Earnings-
Month of January—

Operating revenues
Uncollectible operating revenue.

1937
.$17,288,845

76,658

1936
$1,729,667

74.409

Operating revenues $17,212,187 $16,585,158
Operating expenses — 11,071,901 11,382 491

Net operating revenues.. — $6,140,286 $5,202,667
Operating taxes 2,439,639 1.979,111
Net operating income $3,700,647 $3,223,556

—V. 144, p. 1794.

Niagara Hudson Power Corp .—Extends Rural Electric
Lines—
The corporation in 1936, constructed 1,982 miles of new rural electric

distribution lines, more than four times as much as were completed in the
active year of 1935. Including those connected to newly constructed lines,
the total number of additions to rural customers was approximately 11,500.
On Dec. 31, 1936, System companies had in operation in New York

State approximately 12,500 miles of rural distribution lines, from which
they were serving 35,097 farms and 138,578 non-farm customers in rural
communities.
Under the present program there will have been built and energized, by

the end of 1937, approximately 84% of the rural lines ultimately to be
required to serve completely the Niagara Hudson franchise territory classi¬
fied by the New York State Planning Board as suitable for permanent
agricultural use. ♦
During 1937, some 1,500 miles of additional ines are to be built, accord¬

ing to the present plan. Hand in hand with the building of lines have been
efforts to develop the uses of electricity on the farm. In co-operation with
farm leaders and other groups the Niagara Hudson companies are assisting
the farmer in properly wiring his premises and acquainting him with equip¬
ment useful and practical for his convenience—with due regard to his means.
A series of reductions in rural energy rates, following the revised line ex¬

tension charges effective in the latter part of 1935, aided not only in making
electricity available to more farmers but encouraged greater use ofelectricity.
The average cost to the farm customer for each kilowatt hour used in 1936
was 4.31c. as compared with 4.80c. in 1935, a reduction of 10.2% in one
year. During the same year average kilowatt use per farm customer in¬
creased 6.9%.—V. 144, p. 1292.

Noranda Mines, Ltd.—Earnings—
Calendar Years— 1936 1935 1934 1933

Total income $18,664,688 $15,060,869 $13,403,454 $12,912,099
Net prof, after all charges
and taxes u_ 9,268,037 5,901,613 4,915,275 4,816,106

Dividends paid 6,719,316 4,479,544 4,479,544 3,457,315
Earns, per sh. on 2,239,-
772 sns. com. stk. out¬
standing (no par) $4.13 $2.63 $2.19 $2.15

—V. 143, p. 3475.

Nord Ry.—April 1 Interest—
Company is notifying holders of its 6 % external sinking fund gold bonds,

due Oct. 1, 1950, that coupons maturing April 1, 1937, may until further
notice be paid, upon presentation and surrender of such coupons on and
after April 1, 1937, at the office of J. P. Morgan & Co., New York, in
United States currency at the dollar equivalent of 25.52 French francs per
dollar of face value of coupon upon the basis of their buying rate of exchange
on Paris at time of presentation.—V, 143, p. 1086.

Norfolk & Western Ry.—Earnings—
—Month Ended 2 Months Ended

Period— Feb. 28 '37 Feb. 29, *36 Feb. 28, *37 Feb. 29, *36
Railway oper. revenues- $7,640,782 $7,024,527 $15,152,537 $13,849,831
Railway oper. expenses. 4,260,926 3,834,504 8,671,637 7,718,297
Net rwy. oper. revs.. $3,379,855

Railway tax accruals 1,148,610

Railway oper. income $2,231,245
Equipment rents (net)._ 254,361
Joint facility rents (net) Dr6,814

Net rwy. oper. income $2,478,792
Other inc. items (bal.)__ 85,611

Gross income $2,564,404
Interest on funded debt. 178,816

Net income $2,385,587
—V. 144, p. 1447.

$3,190,023
801,098

$2,388,924
240,185

Drl2,537

&

$2,616,572
113,157

$2,729,730
178,816

$6,480,900 $6,131,534
2,293,901 1,603,508

$4,186,998 $4,528,026
570,993 471,903

Dr20,919 Dr27,406

$4,737,073 $4,972,523
141,986 146,495

$4,879,059 $5,119,019
357,633 357,633

$2,550,913 $4,521,426 $4,761,385
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Norfolk & Southern RR.—Earnings—
1936February— 1937

Gross from railway $342,064
Net from railway 55,046
Net after rents 5,996
From Jan. 1—

Gross from railway 653,374
Net from railway 71,881
Net after rents def22,029
—V. 144, p. 1609.

$313,938
33,716

def2,401

630,344
63,108

def7,410

1935
$340,814
44,162

def2,548

673,714
74,589

defl9,830

1934
$331,746
56.679
7,092

670,528
107,779
12,949

North American Light & Power Co. (& Subs.)—Earns.
Calendar Years— 1936 1935 1934

Operating revenues $44,707,631 $42,221,897 $40,829,448
Operating expenses, maint. & taxes-- 26,551,013 24,419,983 22,942,155

Net operating revenues
Non-operating revenues

$18,156,618 $17,801,914 $17,887,292
819,030 690,448 43,750

"

$17,931,043
9,023,179

Gross income - $18,975,649 $18,492,362
Interest charges of subsid. (net) 8,518,065 8,816.868
Divs^etn pref. stocks of subsidiaries. _ 1,196,356
Divs. on pref. stocks of subs, (ac¬
cumulated but not declared—por¬
tion earned) - 2,199,049

Minority interests Cr1,364
Approp. ifbr retirement reserves 4,670,100
Int. charges of No. Am. Lt. & Pow.
Co. (incl. amortiz. of bond dis¬
count and expense) 1,266,916

1,173,096 1,176,305

1,995,468
Cr3,525

4,205,164

1.810.920
Cr642

4.476.921

x Net income * $1,126,527
Divs. on pref. stocks of subs, accum.
but not declared—portion not
earned— 647,649

1,315,079 1,388,725

$900,119 $145,726

1,035,773 853,210

Net income - $478,877 def$135,654 def$707,484
x Exclusive of deficiencies of certain subs, for the 12 months period

arising from excess of pref. divs. accumulated but not declared over earnings
of such subsidiaries.

Assets—

Prop.accrs., rts.,
franch., Ac. .287

Cash held by
trustee 5,310,432

Invest. A advs. 7,054,735
Cash 12,208,293
Cash on dep. for
pay. of divs.
on pref. stock
of subs

b Notes A accts.
receivable 4

Mat'ls A suppi's 2
Balance In closed
banks

Unamortlz. debt
disct. A exps.

Regulatory com¬
mission audit
and appraisal
exp., unamort

Deferred charges
Aprepd. exps. 196,521

Consolidated Balance Sheet Dec. 31
1936 1935
$ $

,726,688 292,166,894

6,025,913
8,934,503
8,251,831

299,211

,054,608
,702,431

801

4,094,733
2,357,209

4,771

6,781,229 6,543,892

180,157 204,157

158,529

1936

$Liabilities—
Fund, debt Nor.
Am. Lt. & Pr.
Co

, 19,125,000
Funded debt of

subsidiaries - .155,929,800
Pf. stk. of subs. 64,485,282
Min. int. in cap.
& sur. of subs.

6% cum. pf. stk. 18,555,021
a Common stock 3,621,313
a Com.stk. scrip
Notes payable.-
Accts. payable.
Consumers' deps
Divs. accum. on
pref. stocks of
subs, but not
declared

Accrued taxes..

Accrued Interest

Divs. on pf. stk.
of subs, pay—

Sundry curr. and
def'd liabilities

Contrib. for con¬
struction

Restirement res.
Spec. prop. res.
Other reserves-.

1,836
4,000,000
2,386,279
1,196,189

10,462,191
4,227,442
1,581,237

299,211

1935

$

21,629,000

160,440,500
62,567,897

1,364
18,555,021
3,621,199

1,950
2,000,000
1,741,601
1,136,11-9

7,615,493
3,258,168
1,740,321

262,328 336,588

553,175
15,556,615
8,155,318
1,164,537

Surplus 14,952,296

440,012
14,362,022
13,733,262
1,065,016
14,496,897

Total 326,515,107 328,742,4331 Total 326,515,107 328,742,433
a Represented by shares of $1 par. b After reserve for uncollectible

accounts of $745,946 in 1936 and $821,793 in 1935.—V. 143, p. 3007.

North Penn Gas Co. (& Subs.)—Earnings—
Calendar Years— 1936

Total gross earnings - $2,583,266
Operation 1,394,128
Maintenance 117,470
Provision for retirement and depletion reserves 298,000
General taxes ___ . 62,534
Federal A State income taxes (incl. surtax of 8,750
on 1936) — 135,077

Net earnings $576,055
Interest on funded debt - 204,375
Interest on unfunded debt 2,098
Amortization of bond discount and expense 14,470

Net income $355,112
Preferred dividends . 1 137.375
Common dividends 170,000

1935
$2,393,445
1,377,834

82,639
248,000
55,137

78,189

$551.645
216,833

1,740
17,172

$315,899
137,932
160,000

Assets—

Plant, prop., rts., fran., Ac.
Investments A advances
Special deposits
Bond disc't A exp. in process
of amortis

Prepd. accts. A def. charges.
Cash.
Working funds -

a Notes A accts. receivable.-
Due from officers A employees
Due from affil. cos. (current).
Materials and supplies

Consolidated Balance Sheet, Dec. 31, 1936
Liabilities—

$11,911,042 $7 cum. prior pref. stock
405,031 $7 cum. pref. stock

225 b Common stock
Funded debt

244,299 Deferred liabilities————.
51,511 Accounts payable.—

425,988 Accrued int. on funded debt.
3,044 Accrued taxes.

371,308 Dividends accrued
9,578 Due to affil. cos. (current)...
54,543 Other accrued liabilities
61,509 Reserves

Earned surplus

$645,300
1,316,000
1,823,500
3,650,000

50,576
70,379
35,958
248,532
34,322
90,642
20,694

5,018,196
533,976

Total $13,538,0781 Total $13,538,078
a After reserve for uncollectible notes and accounts of $47,151. b Rep¬

resented by 100,000 no par shares.—V. 143, p. 2854.

Northern Alabama Ry.—Earnings—
February— 1937 1936

Gross from railway $64,680 $58,610
Net from railway 27,026 24,789
Net after rents 12,262 8,896
From Jan. 1—

Gross from railway 130,932 120,162
Net from railway 56,072 54,306
Net after rents 23,844 22,311
-—V. 144, p. 1609.

1935
$50,193
20,895
4,947

95,518
33,553
1,845

1934
$51,141
22,494
8,709

101,977
44,555
19,328

Northern Natural Gas Co.—Seeks Exemption—
Company has filed an application (31-390) under the Holding Company

Act for exemption as a subsidiary of United Light & Power Co. and of
United Light & Railways, both of Chicago; and has filed an application
(31-391) for exemption as a subsidiary of North American Co. and North
American Light & Power Co.

Northern Pennsylvania Power Co.—Merger Blocked—.
See Metropolitan Edison Co. above.—V. 144, p. 1970.

Northern States Power Co. (Minn.)—Initial Pref. Div.
The directors have declared an initial quarterly dividend of $1.25 per

share on the $5 preferred stock, payable April 15 to holders of record March
31.—V. 144, p. 1610.

Northern Indiana Public Service Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Operating revenue $14,591,482 $12,451,822 $12,030,480 $11,544,586
Operating expenses 7,434,959 6,001,654 6,025,287 5,576,158
Charges for retirement-- 1,400,000 1,400,000 1,025,000 1,020,863
Taxes— xl.633,393 1,505,090 1,475,760 1,368,665

Net operating income.
Other income

Other deductions
Interest on funded debt-
Int. charged to construc-

Net income
Preferred dividends

" Balance to surplus

$4,123,130
186,350

$3,545,079
120,170

$3,504,432
137,884

$3,578,900
211,837

$4,309,480
212,028

2,494,353

$3,665,249
204,352

2,502,423

$3,642,316
177,560

2,528,243

$3,790,737
182,673

2,545.508
Cr502

$1,603,099
861,003

$958,474
688,847

$936,513
688,855

$1,063,059
688,826

$742,096
1,019,338

$269,627
264,554

$247,658
231,419

$374,233
712,304

Consolidated Balance Sheet Dec. 31
1936

Assets— $
Plant, prop.rights,
franchises, Ac. .81,399,359

Cap. stock dlsct.
and expense

Invests, in A adv.
to subs., affil. A
other cos., Ac—

Sinking funds A
special deposits.

Deferred charges. - 4,579,779
Current assets 6,484,393

462,166

1936
Liabilities— $

7% pref. stock 6,985,800
80,672,202 6% pref. stock 12,450,500

5}4% Pref.stock.. 2,571,500
x Common stock.. 18,068,700
Funded debt 49,701,000
Deferred liabilities 670,553
Current liabilities. 3,983,605
Contributions for
extensions 642,540

Reserves 1,949,969
Surplus 1,019,338

1935

$

1,568,266 1,568,268

3,549,539 3,607,218

283,593
4,773,384
5,460,066

1935
$

6,985,800
12,450,500
2,571.500
18,068,700
49,781,500

907,200
3,410,409

520,742
1,403,827
264,554

Total 98,043,505 96,364,7311 Total 98,043,505 96,364,731
xRepresented by 1,806,870 no-par shares.—V. 144, p. 114. V

Northwestern Bell Telephone Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Local service revenues—$21,768,811 $20,688,685 $19,952,906 $19,827,620
Toll service revenues 8,897,601 8,006,857 7,399,829 6,682,244
Miscellaneous revenues. 1,600,551 1,575,643 1,513,830 1,544,345

Total $32,266,963 $30,271,186 $28,866,565 $28,054,209
Uncoil, oper. revenues.- 123,006 129,404 134,565 335,822

Total oper. revenues..$32,143,956
Current maintenance 6,131,023
Depreciation expense... a4,910,412
Traffic expenses 4,938,818
Commercial expenses— 2,611,219
Operating rents 493,346
Gen'l & miscell. expenses:
Executive & legal depts 453,487
Acctg. & treas. depts. 1,186,318
Prov. for employee's
service pensions

Employees' sickness &
accident disability,
death & oth.benefits

Services received under
license contract

Other gen'l expenses-
Expenses charged con-
construction—Cr

Taxes

$30,141,782 $28,732,000
6,100,775 5,914,452
5,232,375
4,642,840
2,499,568
480,269

406,077
1,112,107

5.190.579
4,333,145
2,397,100
489,665

406,642
1,049,211

$27,718,387
5,059.355
5,184,292
4,234,764
2,315,953
511,006

431,656
1,040,012

Net operating income.
Net non-oper. income. ..

Income available for
fixed charges

Interest

Di vs. on pref.stk. (6 Yi %)
Divs. on com. stock

370,862 368,103 375,247 361,111

186,231 188,070 166,503 157,108

503,899
365,365

471,916
313,886

449,842
128,095

439.866
211,694

134,109
3,526,396

114,445
2,893,460

118,843
2,679,338

109,892
1,769,369

$6,600,687
354,219

$5,546,779
75,129

$5,271,024
8,198

$6,112,093
534,524

$6,954,906
401,569

$5,621,907
338,509

*$5,279,222
453,525

$6,646,617
1,747.660

$6,553,337
312,052

5,900,000

$5,283,398
312,052

3,800,000

$4,825,697
312,052

3,800,000

$4,898,957
312,052

5,625,000

Inc. bal. carried to sur. $341,285 $1,171,346 $713,645df$l,038,095
a Accruals for 1936 were reduced by an adjustment of $393,429 relatingto depreciation expense for the years 1934 and 1935 in respect to propertyin the State of Nebraska. This adjustment resulted from a substitution

of depreciation rates prescribed by the Nebraska State Ry. Commission
for rates which had been used by the company. Subsequent to the closingof the 1936 accounts, the Commission prescribed depreciation rates for
1936 which involve a reduction in accruals for that year of approximately
$274,000. Adjustment will be made in the 1937 accounts.

Assets—

Telephone plant 134
Miscell physical
property

Investm't in con¬

trolled cos..—

Other investm'ts
Cash

Working funds-
Accts receivable
Material A.suppl
Deferred debits.

30

4,800,800

14,011

11,240,000

Balance Sheet Dec. 31

1936 1935 1936
c T 4n ho ldtip t—*-* ■

,263)044 132,809,938 Common stock. 100,000,000
6h% cum. pref.

351,423 543,986 stock
Prem. on capital

,097,871 13,480,430 stock..
68,662 97,772 Adv. from Amer.

736,687 588,697 Tel. A Tel. Co
109,003 107,484 Notes sold to

.919,192 2,725,318 trustee of pen-
,574,008 1,474,599 sion fund
412,012 430,374 Serial notes given

in purchase of
property

Customers' dep.
Aadbance bill¬
ing A paym'ts

Accts. payable A
current liabils.

Accrued liabili¬
ties not due...

Deferred credits
Deprec'n reserve 39,267,637
Surplus reserved 1,217,004
Unapprop. surp. 2,078,548

Total...' 170,531,904 152,258,598
-V. 144, p. 1970.

1935
S

95.000,000

4,800,800

14,011

950,000

5,883,635 5,413,865

87,000 168,000

863,444

1,744,331

3,256,484
79,009

772,905

1,707,639

2,602,297
123,749

37,674,169
900,000

2,131,161

Total — .170,531,904 152,258,598

Ohio Associated Telephone Co
Month Ended-

_ _

Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, *37 Feb"29, '36

-Earnings—
-2 Mos, End.

$111,131
645

Operating revenues $60,203 $55 ,973 v $119,940
Uncollectible oper. rev— 175 323 350

Operating revenues.__
Operating expenses

Net oper. revenues
Operating taxes

Net oper. income
—V. 144, p. 460.

Ohio Wax Paper Co.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share inaddition to the regular quarterly dividend of like amount on the common

stock, no par value, both payable April 1 to holders of record March 20.An extra dividend of $1.50 was paid on Dec. 10, last, and an extra of 25cents in addition to the regular quarterly dividend of 25 cents was distributed
on Oct. 1, last.—V. 143, p. 4011.

$60,028
35,295

$55,650
32,030

$119,590
72,030

$110,486
64,110

$24,733
5,178

$23,620
4,385

$47,560
10,393

$46,376
8,770

$19,553 $19,235 $37,167 $37,606
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Northwestern Electric Co.—Earnings—
(American Power & Light Co. Subsidiary)

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935
Operating revenues $416,347 $353,659 $4,184,660 $3,856,581
Oper. exps. (incl. taxes)- 233,773 209,099 2,591,340 2,446,281
Net revs, from oper—

Rent for leased property

Balance
Other income (net)

Gross corp. income—
Int. on mtge. bonds
Other int. & deduc'ns—
Int. chgd.to constr.(Cr.)

Balance —- $115,890 $81,507
Property retirement reserve appropriations
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid—-

$182,574
17,399

$144,560
17,109

$1,593,320 .!
206,744

$1,410,300
204,335

'

$165,175
Dr568

$127,451
1,084

$1,386,576 :
Drll,978

$1,205,965
331

$164,607
31,103
17,614

$128,535
32,163
14,867

2

$1,374,598 :
380,228
191,765

133

$1,206,296
397,267
203,459

47

$802,738
260,000

$605,617
260,000

334,179 334,181

Balance $208,559 $11,436
x Dividends accumulated and unpaid to Dec. 31, 1936 amounted to

75 a share paid
.50 a share paid

$1,048,758. Latest dividend on 7% pref. stock was
Dec. 24, 1936. Latest dividend on 6% pref. stock was
Oct. 1, 1932. Dividends on these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31. 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p. 1970.
Ohio Edison Co.—Earnings—

(A Subsidiary of Commonwealth & Southern Corp.)
Period End. Feb. 28— 1937—Month—1936 1937—12 Mos.—1936

Gross revenue $1,710,820 $1,517,694 $18,167,783 $16,096,902
x Oper. exps. and taxes._ 840,199 663,504 8,851,605 7,153,412
Prov. for retire, reserve. 150,000 125,000 1,550,000 1,350,000

Gross income
Int. & other fixed chgs.

Net income
Divs. on pref. stock

$720,621
263,225

$729,190
358,206

$7,766,178
3,385,672

$7,593,489
4,125,497

$457,396
155,577

$370,984
155,577

$4,380,506
1,866,923

$3,467,993
1,866,888

Balance $301,819 $215,407 $2,513,582 $1,601,104
x No provision has been made for Federal surtax on undistributed profits.
-V. 144, p.1447.

Oklahoma City-Ada-Atoka Ry.—Earnings—
February— 1937 1936 1935

Gross from railway $30,599 $36,866 $38,132
Net from railway 5,049 19,232 15,357
Net after rents def3,771 11,379 5,729
From Jan. 1—

Gross from railway 73,674 75,205 75,165
Net from railway—___ 22,191 42,144 34,146
Net after rents. 3,693 32,791 14,412
—V. 144, p. 1448.

Otter Tail Power Co. (Minn.)—Earnings—
Years Ended Dec. 31— . 1936

Gross earnings $2,495,789
Operating expense 1,112,072
Maintenance
General taxes
Federal and State income taxes
Bad debts
Retirement reserve

Casualty insurance reserve

90,478
255,843
28,118
4,616

504,840
10,200

1934
$23,861
6,683

def2,870

53,985
17,989

def1,871

1935

$2,321,934
1,035,526

81,939
239,599
45,789
4,310

505,135
10,200

Other income.

Interest on funded debt—
Amortization of debt discount.
Miscellaneous interest

Preferred stock dividends.
Common stock dividends .

$489,620 $399,434
47,097 42,399

$536,717 $441,833
200,734 216,114
10,905 10,547
17,499 11,978

$307,579 $203,194
213,004 182,607

Balance to surplus. $94,575
Balance Sheet Dec.

1935

31

i * 1936
iissc/s*-* $

Fixed capital 13,006,688 12,786,724
Cash & bank bals.
Notes & war'ts rec.
Accts. receivable. _
Accr'd int. rec'le..

Prepaid accounts.
Mdse., mat'ls &
supplies — 177,651

Dep. lor redemp'n
(called bonds &
interest)

Mtge. & long-term
contracts -----

Mlscell. assets
Unamort. dt. disc.
& expense 159,048

Deferred charges. - 39,060

309,396
- 2,781
252,935
2,027
9,192

129,935
68,754

370,475
9,206

236,550
3,359
8,730

186,672

135,519

165,120
66,132

94,290
16,240

1936

Liabilities— $

Long-term debt 3,608,000
Accounts payable-
Contracts

Cas't claim pay..

Stks. & bds. called
Taxes accrued
Interest accrued—
Dlvs. accrued
Consumers' depos.
Acer. Int. on con¬

sumers' deposits
Casualty claim def.
Reserves—Retire't 2,094,769
Casualty ------ 73,471
Miscellaneous __ 151,321

Capital & surplus . 4,927,412
Paid-in surp. under
Minn. Corp.Law

Earned surp. under
Minn. Corp.Law 2,611,144

112,653
3,000

240,134
34,695
63,967
199,544

37,357

562,828

$20,587

1935
'

$

3,742,500
97,556
2,000
729

128,000
268,760
71,347
32,015
185,169

31,014
6,476

1,627,232
62,623
137,276

4,927,412

622,527

2,758,907

Total .14,157,468 14,079,016Total 14,157,468 14,079,017
—V. 141, p. 1281.

Owens-Illinois Glass Co.—To Split Stock—
Directors took action at their meeting on March 19 toward splitting the

present common stock on a two-for-one basis. Resolutions were adopted
recommending that at the annual meeting on April 21 the stockholders
amend articles of incorporation changing the par value of the present $25
par common stock to $12.50 and doubling the number of authorized and
the number of outstanding shares. Company now has authorized 1,500,000
shares of $25 par value, of which 1,330,602 shares are outstanding. After
adoption of proposed amendment, company will have authorized 3,000,000
shares of par value of $12.50 per share, of which 2,661,204 shares will be
outstanding.—V. 144, p. 1294.

Pacific Gas & Electric Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, payable April 15 to holders of record March 31. A similar pay¬
ment was made on Jan. 15 last, and previously, regular quarterly dividends
of 37M cents per share were distributed.—V. 144, p. 947.
Pacific Lighting Corp.-—Debentures Called—
A total of $3,000,000 4M% s. f. debentures due Oct. 1, 1945 have been

called for redemption on April 1 at 103 and interest. Paymeht' will be
made at the American Trust Co., San Francisco, Calif.—V. 144, p. 947.

Pacific Telephone & Telegraph Co .—Rates—
During 1936 two major rate proceedings were concluded. In the State

of Washington the State-wide rate case, initiated on the Commission's own
motion in April, 1933, was dismissed by order of the Commission Dec. 1,
1936. The rate case initiated on complaint of the City of Los Angeles,
filed in March, 1934, was decided by the Railroad Commission of Califor¬
nia in April, 1936. Due to the accelerated increase in growth in telephones
and the resultant increase in revenues in the last two years, the Commis¬
sion ordered, effective June 1, 1936, a rate decrease, applicable only to the

former Los Angeles exchange, approximating a reduction in annual gross
revenues of $1,250,000. In Oregon, company in April, 1936, obtained a
decree in the Circuit Court, Multnomah County, permanently enjoining
a reduction in exchange rates, amounting to more than $400,000 on an
annual basis, ordered by the Public Utilities Commissioner in the fall of
1934. In June of this year the defendant Commissioner appealed this case
to the Supreme Court of Oregon and the matter is now pending in that
Court.—-V. 144, p. 1971.

Pacific Power & Light Co.—Earnings—
(American Power & Light Co. Subsidiary)

Period End. Dec. 31— 1936—Month—1935
Operating revenues $450,856 $389,494
Oper. exps. (incl. taxes). 249,383 191,228
Net revs, from oper—

Rent from leased prop¬
erty (net) —

1936—12 Mos.—1935
$4,630,061 $4,294,180
2,611,905 2,434,695

Other income (net)-

Gross corp. income—
Int. on mtge. bonds
Other int. & deductions-

$201,473 $198,266 $2,018,156 $1,859,485

15,299 f5,009 181,544 179,135

$216,772
35,861

$213,275
20,022

$2,199,700
402,104

$2,038,620
337,906

$252,633
85,417
22,859

$233,297
85,417
17,574

$2,601,804
1,025,000
228,344

$2,376,526
1,025,000
236,622

Balance $144,357 $130,306
Property retirement reserve appropriations
x Dividends applicable to preferred stocks for the
period, whether paid or unpaid

$1,348,460
600,000

$1,114,904
600,000

458,478 458,478

$289,982 $56,426Balance

x Dividends accumulated and unpaid to Dec. 31, 1936 amounted to
$420,272. Latest dividends, amounting to $3.50 a share on the 7% pref.
stock and $3 a share on $6 pref. stock, were paid on Dec. 24, 1936. Divi¬
dends on these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 143, p. 4163.
Pacific Public Service Co. (& Subs.)—Earnings—

{Including Coast Counties Gas & Electric Co.]
Years Ended Dec. 31— 1936 1935

Operating revenue---. - $5,232,828 $4,779,567
Operation Z_. 2,079,287 1,976,008
Maintenance and repairs-./. — 158,552 85,109
Depreciation and amortization *— 660,361 640,403
Taxes (other than Federal income & profits taxes)- 290,533 318,666

Net income from operations-. $2,044,094 $1,759,381
Other income 69,187 64,063

$2,il3,281 $1,823,444
Interest on funded debt ,293,200 402,550
Amortization of debt discount and expense 12,914 9,873
Other interest 2,591 4,323
Normal income tax 276,495 164,244
Excess-profits tax — 4,500
Surtax on undistributed profits 11,580 -

Dividends on preferred stock of subsidiary 213,186 213,186

Net income 1 $1,298,813 $1,029,268
Preferred dividends - V 1,005,231 243,685
—V. 144, p. 288.

Pan American Petroleum Co.-
See Richfield Oil Co. below.—V. 144, p

—Assets Transferred-
785.

&Panhandle Producing
Calendar Years— 1936

Gross oper. income $3,469,363
Costs,oper. & gen. exps- 2,906,325

Operating income $563,038
Non-operating income-- 7,372

Total income $570,410
Ad valorem & prod, taxes 26,498
Intang. develop, costs 13,947
General expense 154,654
Lease rentals 533
Deprec. & lease amortiz- 35,140
Deprec. and retirement- 136,075
Interest 36,490
Bad debts 5,091
Exp. proposed reorgan. _
Loss on disposal of assets 5,715
Other charges - 1,861

Refining Co. (& Subs.)—
1935 1934 1933

$2,722,660 $2,379,343 $1,945,917
2,321,905 2,165,939 1,692,613

$400,754
9,461

$410,215
21,091
17,338
136,952

746

33,798
165,408
29,077
1,685

l"0",332
19,798

$213,403
29,243

$242,646
22,188
13,796
135,888

988
32,207
162,114
29,577
3,223
11,444
4,020
22,078

$253,304
8,217

$261,521
2.3,720
8,677

140,827
1,006

97,101
170,443
27,599

4,611
22,198

$26,009 $194,878 $234,663Net deficit sur$154,405

Common Stockholders Organizer—
A protective committee has been formed for common stockholders,

headed by Luigi Criscuolo, 40Wall St., New York, including E. M. Cravath,
partner of Chisholm & Chapman, members of the New York Stock Ex¬
change, and George W. Harris, president of Harris, Ayers & Co., Inc.
Attorneys are Bainton, McNaughton & Douglas, of 40 Wall St., New York.
The Committee points out that a plan of reorganization was filed by

the company under Section 77B of the Bankruptcy Act in the U. S. District
Court of Delaware as of Feb. 10, last, but since that time preferred stock¬
holders have requested that common stockholders make further con¬
cessions in favor of the preferred. The chairman stated th%£ he deemed it
important that common stockholders unite for the protection of their
interests as he did not feel that substantial concessions should be made.
The common stockholders committee is not requesting a deposit of stock

at present but requests that stockholders communicate with tne chairman.
A more detailed announcement on the situation is expected to be made to
common stockholders shortly, according to the chairman.—V. 144, p. 1610.

Packard Motor Car Co.—-Annual Report—-
Alvan Macauley, President, in his annual report to stockholders says in

part:
"This year just closed was one of noteworthy progress for the company,

we carried on our program of expansion in accordance with plans laid more
than tnree years ago. Our volume of business for the year was much larger,
factory sales amounting to $73,052,859 which was $23,086,439, or 46.2%
more than in the preceding year.
"Industry and commerce generally showed noticeable gains during the

year and particularly in the automobile manufacturing and sales fields.
Total production of passenger cars of all makes in the United States and
Canada increased 12.4% and new car retail sales 23.8%. Sales in the price
class above $2,000 increased for the first time in several years.
"While our immediate future looks quite promising, it will as always

depend to a considerable extent on the prosperity of the country a3 large.
We do know tnat it will be somewhat narder to earn satisfactory profits
by reason of recent substantial increases in wages and salaries in linewith the
times. Material costs, too, are going up and the general expense of con¬
ducting business is showing a definite tendency to increase. At least some
of these factors we expect to be able to offset by the greater production and
sales that we anticipate.
"We are entering the peak demand months of the year with the largest

production, employment and payrolls we have ever had. The competitive
desirability of our cars is well established and our capacity and organization
is adequate to meet the increased demand for them.'
Plant Capacity Doubled. Packard dealers in the United States and Canada

number 35% more than a year ago, Mr. Macauley states. In 1936 the
Packard Six was added to the company's line of cars to broaden its coverage
of the market under $1,000, and redesigned models of the Packard 120 and
senior cars were developed. Over $5,000,000 was spent for manufacturing
facilities, and plant capacity has been doubled. Mr. Macauley refers to
the retention of the basic character lines of Packard radiator and bonnet
design as a farsighted policy which has "protected our owners against de¬
preciation resulting from style obsolescence", and states that the indepen-
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dence and compactness of the company has been a real advantage in de¬
veloping policies.
The company produced 54.4% more cars in 1936 than in 1935, and during

the last five months of 1936 its volume averaged 75% higher. Present
schedules call for production of more than 600 cars a day. The number
of Packard employees has increased steadily and totaled 13,112 at the
factory as the year ended. The length of service of these employees was
as follows: Less than five years, 8,217; from five to ten years, 2,187; from
ten to 25 years, 2,387; and more than 25 years, 321. As ofMarch 15, 1937
employees in Detroit numbered 15,523; in the United States, 16,677.
The report shows retail sales of all Packard cars for 1936 totaled 83,226,

an increase of 37,701 or 82.8% over the previous year. The new Six did
not contribute to this total until September. Present capacity of the
Packard plant, Mr. Macauley states, is approximately 150,000 cars a year
and "we are for the present at least, producing at that rate with no immedi-.
ate prospect of a lessening in demand." Retail sales of Packard senior cars
from Sept. 1 to March 1, 1937, were more than 30% higher than during
the same period of the previous year. Foreign shipments of Packard cars
increased 56.2 % for 1936, and prepresented 6.5% of the company's total
car shipments.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

Sales—Carriages, trucks,
parts, marine & avia¬
tion engines .—$73,052,859 $49,966,420 $14,618,743 $19,229,790

Cost of sales .^.— 60,719,174 42,562,169 17,315,065 15,643,454
Depreciation.... ..1... 1,882,763 1,892,099 1,840,672 1,878,311

Gross profit
Other income

.$10,450,923 $5,512,152 df$4,536,994 $1,708,025
404,112 432,421 414,644 402,093

Gross income $10,855,035
Sell. gen. & adm. exps.. 3,532,585
Red. in res. for deprec.
in val. of investments .

Profit pn sale of inv. &c.
Reserve for tool commit¬
ments ofModel 120---

Loss on sale or disposal
of capital assets

Prov. for Fed. income tax
Prov. for Fed. surtax—
Prov. to reduce carrying
values of secur.to mar¬

ket value.

$5,944,573df$4,122,350
2,760,227 2,094,875

$2,110,118
1,618,874

Cr73,378
Cr40,983

1,139,346
10,654

Cr59,443
Crl70,991

9,327
480,000

Cr546,003
Crl8,234

1,198,734

Profit from fac. oper'ns $6,286,810
Net profit from oper. of
, branches and subsid.. 0766,410

Net profit - $7,053,220
Previous surplus 14,929,758
Dividends 6,746,103
Amt. returned to surp..
Trans, from res. for gen¬
eral purposes-...

Refund of Federal in¬
come tax for 1930

$2,925,453 df$6,851,721

0390,170 Dr438,828

$3,315,622 df$7,290,549
1,614,136 8,904,685

xio.obb'ooo III III

194,242

$297,001

Dr189,920

$107,081
8,398,251

...... 261,470

- —— 137,883

Total surplus $15,236,875 $14,929,758 $1,614,136 $8,904,685
Shs.com ;stk.out. (no par) 15,000,000 15,000,000 15,000,000 15,000,000
Earns .per sh.on com.stk. $0.47 $0.22 Nil $0.01
x In accordance with resolution of stockholders April 15, 1935, from

amount transferred from surplus to capital stock in year 1929.

Consolidated Balance Sheet Dec. 31
1936 1935

Assets $ $
a Property acct..,27,374,907 27,008,288
Rights, privileges,
franchises, &c... 1 1

Mtges. & misc. inv. 507,976 587,751
Def'd instal.'notes 3,300,438 2,053,946
Cash in closed bks. 557,827 603,755
Inventories 9,965,010 8,108,638
Accts. receivable— 2,168,507 1,702,331
Muntc. sec., &c... j 698,415 666,679
Govt, securities-. 7,564,222 7,477,057
Cash 6.095,026 4,842,501
Deferred charges— 355,209 286,982

1936
Liabilities— 8

b Capital stock 30,000,000
Accts. pay., &c—. 7,795,869
Misce. liabilities . . 844,802
Prov.for Inc.taxes 1,280,484
Res.for misc. items 1,621,681
Res. for gen. pur.. 1,250,000
Reserve for cash in
closed banks 557,827

Surplus 15,236,875

1935
$

30,000,000
4,078,775
625,016
570,733

1,279,891
1,250,000

603,755
14,929,758

Total 58,587,540 53,337,9281 Total.......—58,587,540 53,337,928
a After reserve for depreciation of $17,445,578 in 1936 and $18,141,343

n 1935. b Represented by 15,000,000 no par shares.—V. 144, p. 1795.

Paramount Pictures, Inc.—Bond Issue Approved—
The company has received approval of stockholders on the proposed

issue of $15,000,000 new 3 H% convertible bonds to be exchanged for a
like amount of the present 6% notes. Approximately $12,000,000 of notes
have thus far been deposited for exchange, it was learned.
It was further reported that current operations of the company are run¬

ning at a slightly better rate than in the final quarter of last year when film
rentals were higher but amortization charges were also larger.—V. 144,
p. 1611.

Peaslee-Gaulbert Corp.—Initial Preferred Dividend—■
The directors have declared an initial quarterly dividend of $1.50 per

share on the 6% cumulative preferred stock, par $100, payable March 31
to holders of record March 25.—V. 143, p. 3158.

Pennsylvania-Central Airlines Corp.—Stock Offered—
The first public financing for the corporation, which last
fall acquired all of the assets and consolidated the operations
of Central Airlines, Inc., and Pennsylvania Airlines &
Transport Co., airmail contractors between Washington
and Detroit and Detroit and Milwaukee, respectively, was
announced March 22. The present offering consisted of
103,960 shares of capital stock and was made by Carl M.
Lbeb & Co. and Cohu Brothers by means of a prospectus.
The shares were priced at $10.50 each.
Purpose—Of the present offering, 90,560 shares represent new financing

by the company and the net proceeds will be used in part for the purchase of
10 Boeing 247D airplanes, six of which have been delivered and are in
operation; for the payment of certain obligations of the predecessor com¬
panies, and to provide additional working capital.
Earnings—The consolidation of operations of the two predecessor com¬

panies is resulting in reducing operating expenses through the elimiation
of duplicating facilities and personnel, in the establishment of improved
service and in the elimination of competition as to rates for passengers and
express. ■

Gross operating revenues for the calendar year 1936 amounted to $1,225,-
000 and it is estimated will exceed $1,500,000 during the current year.
During 1936 a total of 76,000 passengers were carried by the two lines. For
the first three months of consolidated operations ending Jan. 31, 1937, gross
operating revenues increased 33% over revenues of the two predecessors
in the corresponding period of the previous year.
Listing—It is intended to make application to list the stock on the New

York Curb Exchange.
Business—Corporation was incorp. in Delaware on Sept. 21, 1936, and is

qualified to do business in Pennsylvania, Ohio and Michigan. Corporation
commenced operations Nov. 1, 1936, having purchased the assets and
businesses of Pennsylvania Airlines & Transport Co. and of Central Airlines,
Inc. Its acquisition of the air mail contracts of these predecessor companies
was with the approval of the Postmaster General.
The corporation is engaged in the air transport of mail, passengers and

express, over the route betweenWashington and Milwaukee, via Pittsburgh,
Akron, Cleveland, Detroit, Lansing, Grand Rapids and Muskegon, a
distance of approjdmately 727 miles; and between Detroit and Flint, via
Pontiac (service inaugurated Jan. 15, 1937), a distance of approximately
60 miles. Between Washington and Detroit mail is carried under air mail

contract No. 14; between Detroit and Milwaukee and Detroit and Flint
mail is carried under air mail contract No. 32, as extended.
The corporation has made application to the Post Office Department for

permission to operate passenger and express service between Pittsburgh and
Charleston, W. Va., a distance of about 192 miles, and betweenWashington
and Baltimore, a distance of about 40 miles, service also to be provided to
Baltimore direct from Pittsburgh. The Post Office Department has ruled
that it has no objection to the corporation's establishing such service
between Pittsburgh and Charleston, W. Va. As respects service into
Baltimore, the application has not yet been acted upon.
The corporation schedules eight trips daily each way between Washington

and Detroit, one round trip shuttle flight daily between Cleveland and
Detroit (making a total of nine trips daily each way between those points),
one round trip shuttle flight daily between Detroit and Flint (inaugurated
Jan. 15, 1937), and two round trips daily between Detroit and Milwaukee,
scheduled to afford through service each way between Washington and
Milwaukee via intermediate points.
Capitalization—Capitalization as at Nov. 1, 1936, after giving effect as

at that date to the issuance of 90,560 shares included in the offering and the
application of the proceeds thereof to capital and capital surplus accounts
is as follows:

Authorized Outstanding Total ■

Capital stock ($1 par) 300,000 shs. 250,000 shs. a$929,440
a Capital stock and capital surplus. 50,000 shares of the authorized

capital stock are reserved for issuance upon the exercise of warrants.
Warrants—Corporation has authorized and will have outstanding

warrants entitling the holders thereof to purchase 50,000 shares capital
stock (such warrants being issuable for 23,000 shares to the syndicate; for
13,000 shares to the underwriters; and for 14,000 shares to Carl M. Loeb
& Co., as syndicate managers, in compensation for their services), Aas
follows: ... :V'YYY.

(a) To purchase 10,000 shares at $10.25 per share at any time within one
year after their date; . Y

(b) To purchase 10,000 shares at $11.25 per share at any time within
two years after their date;

(c) To purchase 10,000 shares at $12.25 per share at any time within
three yeras after their date;

(d) To purchase 10,000 shares at $13.25 per share at any time within four
years after their date;

(e) To purchase 10,000 shares at $14.25 per share at any time within five
years after their date.
Warrants will be dated as of effective date of the registration statement

covering the shares offered. Under the agreement governing the issuance
of the warrants, the prices at which the warrants of the respective series are
exercisable are subject to adjustment to compensate for dilution of the value
of the purchase right represented by such warrants, in the event of a com¬
bination or split-up of shares or certain other events, and to provide in the
event of any consolidation or merger of the corporation or the sale of all or
substantially all of its assets that the right of purchase represented by such
warrants may be exercised ratably, according to the number of shares
purchasable pursuant to said warrants, in respect of the stock or other con¬
sideration received by stockholders of the corporation in connection with
any such consolidation or merger or sale.
Underwriting—-Carl M. Loeb & Co., New York, and Cohu Brothers,

New York, have entered into a purchase group agreement dated Sept. 25,
1936, and an underwriting agreement dated Jan. 20, 1937, With the cor¬
poration and pursuant to which agreements they have severally purchased
from the corporation 90,560 snares of capital stock at $9 per share: Carl
M. Loeb & Co., 72,448 shares; Cohu Brothers, 18,112 shares.
The underwriters will receive warrants for 13,000 shares of capital stock

in consideration of such underwriting, of which warrants Carl M. Loeb &
Co. are to receive warrants for 10,400 shares and Cohu Brothers are to
receive warrants for 2,600 shares.—V. 144, p. 1295.

Pennsylvania Gas & Electric Co. (& Subs.)-
Calendar Years—

Operating revenues
Non-operating income _ _

-Earnings

Oper. exps. & taxes
Prov. for retirement res.

Net earnings
Charges of sub. cos..
Interest on funded debt.
Sundry int. (net)
Amortization of debt dis¬
count & expense

Net income
Divs. on pref. stock
Divs. on common stock.

1936

$1,034,417
93,377

1935
$1,025,937

96,947

1934

$1,029,378
100,049

1933 .

$1,017,452
102,975

$1,127,794
x649,652
120,116

$1,122,885
622,294
119,272

$1,129,427
616,737
118,698

$1,120,427
588,334
119,020

$358,026
13,782
262,012
1,036

$381,318
15,761
265,579

946

$393,992
15,933
271,674

903

$413,072
16,107
274,149

756

18,405 18,914 19,673 20,035

$62,790
105,000

$80,118
105,000

$85,808
» 105,000

$102,024
105,000
48,000

$42,210 $24,882 $19,192 $50,976Balance, deeficit
x Includes surtax of $850.

Consolidated Balance Sheet Dec. 31

1936 1935Assets

Plant, prop., rts.,
franchises, &C—$7,479,538 $7,453,482

Invests, (at cost). 1,325,195 1,325,195
Special deposits... ■ 6,031
Bond disc. & exp.
in proc. of amort

Prepaid accts. &
deferred items..

Cash In banks &
on hand 162,783

Working funds 3,700
Accts. receivable.. 175,145
Unbilled revenue. 10,000
Due from affil. cos.

(divs., &c.) 27,545
Materials & suppls 97,071

477

258,944 280,956

97,209 63,889

251,420
3,700

150,117
10,000

26,078
85,931

1936Liabilities—

7% cum. 1st pref.
stock ($100 par)$1,500,000

Com. stk. (par $10) 1,200,000
Preferred stock of

subsidiary cos..
Funded debt
Deferred liabilities
Accounts payable.
Acer, interest on

funded debt
Accrued taxes

Divs. payable
Due to affil. co...
Other current liab.
Acer. pref. dlv
Reserves
Earned surplus

199,200
4,896,900

40,656
36,063

66,466
75,440
3,113
1,393
9,357
30,000

1,436,050
148,524

1935

$1,500,000
1,200,000

244,800
4,974,200

36,975
27,245

67,052
46,266
3,113

V "6,287

1,3501717
194,590

Total . $9,643,163 $9,651,247Total $9,643,163 $9,651,247

—V. 144, p. 1972.

Peoples Drug Stores, Inc. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

Net sales $21,121,116 $19,217,063 $16,879,395
Other store income — 289,312 270,191 246,307

Total store income - $21,410,428 $19,487,254 $17,125,702
x Cost of sales, &c - 19,822,402 18,175,705 15,740,485

Operating profit ——— $1,588,026 $1,311,549 $1,385,217
Other income 56,521 41,272 y7,495

Total income - $1,644,547 $1,352,821 $1,392,712
Miscellaneous charges 43,101 44,981
Federal income taxes 245,696 186,475 197,775
Surtax, undistributed profits — 27,075

Net profit $1,328,675 $1,121,365 $1,194,937
Preferred dividends 92,983 125,483 129,860
Common dividends - 797,103 427,404 356,510

Surplus —— $438,589 $568,478 $708,567
Earnings per share on common stock $5.04 $4.06 $4.48
x Includes depreciation and amortization. - y Aftermiscellaneous charges

—V. 144, p. 1795.

Philadelphia Co.—20-Cent Dividend—
The directors have declared a dividend of 20 cents per share on the

common stock, no par value, payable April 26 to holders of record April 1
This compares with 25 cents apid on Jan. 25, last; 15 cents paid on Oct. 26*
20 cents paid on July 25 and April 25, 1936; 25 cents on Jan. 25, 1936:
15 cents paid on Oct. 25, 1935; 20 cents each three months from April 25
1934 to July 25, 1935, incl.; 17H cents paid on Jan. 25, 1934; 12H cents
on Oct. 25, 1933; 25 cents on July 25 and April 25, 1933; 35 cents per share
each quarter from April 30, 1932 to and incl. Jan. 25, 1933, and 55 cents
per share on Jan. 25, 1932.—V. 144, p. 1613.
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^ Pere Marquette Ry.—Earnings—

Financial Chronicle
March 27, 1937

fc Period End. February—
Operating revenues
Net oper. revenue
Net ry. oper. income...
Non-operating income. _

Gross income
Deductions..

1937—Month—1936
$2,478,899 $2,424,293

579,817 411,544
445,976 292,020
17,976 18,718

$310,738
289,631

1937—2 Mos.—1936
$4,733,143 $4,972,285

$463,952
283,380

920,420
486.667
113,200

$599,868
569.222

1,028,659
643,318
136,932

$780,251
580,591

Net income $180,572 $21,108
-V. 144, p. 1449.

Pet Milk Co. (& Subs.)—Earnings—
Calendar Years—

$30,646 $199,659

Depreciation.

Dividends received.

Federal taxes
Reduction in value of
capital assets.

Proportion applicable to
minority int. in subs..

Interest paid
Prov. for surtax on un¬
distributedprofits

Loss on disposal of capi¬
tal assets

Goodwill of subs
Prov. for income tax
prior years

Divs. on pref. stock
Divs. on com. stk. (cash)

Balance, surplus
Shs .com .stk .out. (no par)
Earnings per share
x Includes interest received.

143, p. 3477.

1936 '
$25,105,479
19,998,312

. 3.199,703
631,431

1935 1934
$23,093,138 $19,420,411
18,844,325 14,996,408
2,883,063 3.061,597
703,408 686,878

1933
$15,682,833
12,015.625
2,407,912
676,555

$1,276,032
97,320

$662,343
y280,728

$675,528
120,545

$582,739
xl39,760

$1,373,352
209,060

$943,070
129,174

$796,073
100,719

$722,498
98,253

25,230 24,085 46,283 153,644

2,236
17,531

1,890 1,804 1,824

43,000

92,943
35,250

36,550

$911,553
31,662
551,693

$787,921
86.808
441,354

$647,267
87,549

441,335

$468,776
92,519

220,670

$328,198
441,354
$1.99

$259,759
441,354

$1.58

$118,383
441,354
$1.26

$155,586
441,529
$0.85

y Includes miscellaneous income—V.

Philadelphia & Reading Coal & Iron Co.—Adds
Committet

to

Announcement was made March 23 that the committee organized to
represent independent holders of 6% debentures of 1949 has added to
its membership Thomas C. Egan, Public Service Commissioner of the State
of Pennsylvania. The committee, of which Jacques Cohen is Chairman,
is inviting authorization to act, without deposits of bonds from debenture
holders.
The committee has prepared a preliminary analysis of the affairs of the

company which is available to debenture holders upon request.
Debenture Holders Form, Committee—
At a meeting held in Philadelphia on March 22 of holders of about

$2,000,000 6% debenture bonds, a protective committee was selected as
follows: Schofield Andrews, attorney for the Widener estate (Chairman);
George A. Barnewall, Vice-President, Brooklyn Trust Co.; Reid Ken¬
nedy, President, Monogahela Trust Co., Homestead, Pa.; George J.
Schorr, attorney, Philadelphia, and William F. Walsh, attorney. New York.
E. Calvert Cheston, Land Title Bldg., Philadelphia, is Secretary. The
committee was given power td add to its members.

Special Master Sets Hearing Date—
Hearing on the petition of protective committee for Philadelphia & Read¬

ing Coal & Iron Co. refunding mortgage 5% gold bonds for approval of
the terms and conditions under which the committee will solicit and receive
bonds has been set for April 2, at 2.15 p. m., by Howard Benton Lewis,
special master in the proceedings of the company for reorganization under
Section 77-B of the Bankruptcy Act.

Court Refuses to Order Investigation on Cause of Failure—
Federal Judge Oliver B. Dickinson on March 25 refused to order an in¬

vestigation to determine whether mismanagement had been a cause for the
financial reorganization petition of the company.
James Mercer Davis of Camden, N. J., who made the request for a group

of bondholders, said he had no information there was any mismanagement,
but contended that the fact the company was in court for reorganization
"after a long and honorable career" was sufficient justification for a court
investigation.
Judge Dickinson said he felt counsel should wait until definite facts were

presented on which to base such a request.
The hearing was to determine whether the company should be allowed to

remain in control of its affairs pending the outcome of the reorganization
proceedings.
After some objection by Mr. Davis, Judge Dickinson signed an order

giving the company "permanent possession," with the provision that if
Mr. Davis gets any facts on which to base an investigation he could ask
the removal of the management and the appointment of trustees.—V. 144,
p. 1973. - V

Pittsburgh Screw & Bolt Corp.—Earnings—
Calendar Years— "1936

Gross profit $2,403,897
Admin. & selling exps 689,637

Operating income. _.
Other income.

$1,714,259
52,329

$1,766,588
340,625
184,927
190,925
2,506
1,254

$1,046,349
756,876

P $0.72
Balance Sheet Dec. 31

1935

1935
$1,087,973 .1

632,270

1934
51,349,279

617,196

1933
$951,115
581,694

$455,703
70,395

$ 732,083
48,486

$369,421
66,235

$526,098
350,186
203,510

$780,569
306,634
210,238
35,000

$435,656
310,286
212,015

18,406 57*055

loss$46,004 $228,696 loss$143,700

Nil $0.16 Nil

659,796
. 16,345
•
57,319

62,500

$4,417,160
963,627

389,443
51,254
54,418

86,645

189,800

1,066,067
1,663,047

31,031
53,138

Liabilities— 1936
c Capital stock $1,500,000
Funded debt 2,205,000

Total income
Depreciation __
Interest
Prov. for Federal taxes._
Prov. for Federal surtax.
Other deductions

Net profit 3
Dividends paid
Earnings per share on
capital stock (no par) _

Assets— 1936
a Land,bldgs.,ma¬
chinery & equip_$4,097,866

Cash 945,491
Accts. & notes rec.
after reserves

Miscell. accts. rec.

Due from empl's. _
d Bal. owing by
trustees

Market sec. loaned
to trustees under
employees' stock
dep. agreement.

Inv. in marketable
securities

Inventories ._ 2,403,383
Patents 29,031
Deferred charges.. 51,472

Total... ..$8,409,849 $8,878,9871 Total $8,409,849 $8,878,987
a After depreciation of $2,971,043 in 1936 and $2,890,995 in 1935.

b Represented by 58,302 shares at cost in 1936 and 65,447 in 1935. c Rep¬
resented by 1,500,000 no par shares, d Under stock deposit agreement for
employees.—V. 144, p. 1974.

Accounts payable-
Accrued interest-.
Accrued taxes....

Prov. for Fed. &
State inc. taxes.

Accrued payrolls __
Misc. current liab.
Paid-in surplus 3,858,161
Earned surplus 676,796
b Treasury stock_Dr743,416

442,539
10,106
116,831

206,713
94,699
42,418

1935

$1,500,000
3,520,000
224,681
16,133
84,652

58,923
35,262

3,858,161
408,090

Dr826,914

Pierce Governor Co.—15-Cent Dividend—
The directors have declared a dividend of 15 cents per share on the com¬

mon stock, payable April 10 to holders of record March 30. A dividend of
20 cents was paid on Dec. 22, last and one of 15 cents was paid on Nov. 25
and on Aug. 25, last, this latter being the first dividend paid since July 1,
1930, when a payment of 37M cents per share was made.—V. 143, p. 3854.
Pittsburgh Steel Co.—Options Granted—
The New York Stock Exchange has received notice from the company

that options have been granted to A. E. Walker, Executive Vice-President
of the company, for the purchase at the price of $12.50 per share of 1,500
shares of common stock of the company on Dec. 31, 1937, and 1,500 shares
of said stock on Dec. 31, 1938, with the understanding that Buch options
mav be exercised only on the respective dates above mentioned and for all
or any part of 1,500 shares on each date.—V. 144, p. 1797.
Plume & Atwood Mfg. Co.—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 25. This compares
with $1 paid on Oct. 1 last and dividends of 50 cents per share distributed
each three months previously.—V. 143, p. 2532.

Plymouth County Electric Co.—65-Cent Dividend—
The directors have declared a dividend of 65 cents per share on the com¬

mon stock, par $25, payableMarch 31 to holders of record March 20. This
compares with 80 cents paid on Dec. 26, last, and $1 per share on Sept. 30,
1936.—V. 142, p. 634. 1 .1

Portland Gas & Coke Co.—Earnings—
[American Power & Light Co. Subsidiary]

Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935
Operating revenues.... $269,375 $258,584 $3,266,799 $3,191,942
Oper. exps. (incl. taxes) 179,009 209,009 2,350,059 2,401,890
Net revs, from oper..

Other income (net)
$90,366 $49,575 $916,740 $790,052
Dr314 Dr555 Dr4,488 Dr2,295

$90,052 $49,020 $912,252 $787,757

40,604 40,604 487,250 487,250

3,607 3,273 51,232 48,427

■« 253

$373,770
250,000

430,167

$252,333
250,000

430.167

Gross corp. income—
Interest on mtge. bonds
Other int. and deduct'ns
Interest charged to con¬
struction (C'r.)

Balance $45,841 $5,143
Property retirement reserve appropriations
x Dividends applicable to pref. stocks for the
period, whether paid or unpaid

Balance, deficit $306,397 $427,834
x Dividends accumulated and unpaid to Dec. 31, 1936, amounted to

$1,416,236. Latest dividends, amounting to 87 cents a share on 7%
preferred stock and 75 cents a share on 6% preferred stock, were paid on
Feb. 1, 1934. Dividends on these stocks are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p. 621.
Price Brothers & Co., Ltd.—Released from Bankruptcy—
The company, newsprint manufacturers, have been freed of bankruptcy

through payment of all debts, Gordon W. Scott, trustee in bankruptcy,
announced March 18.
The company, declared bankrupt in 1933, was reorganized on Feb. 22,

last and a public offering of $15,000,000 of bonds was made. The proceeds
went to purchase Price Brothers bonds held by Pacona, Ltd., and discharge
all claims and expenses necessary for release of the0company.
Preferred shareholders at a meeting at Quebec on March 1 unanimously

ratified the action taken by the directors in reducing the company's capital
from $60,000,000 to $30,000,000. The meeting also ratified the com¬
promise agreement providing for the exchange of new shares for old shares.
►&A special by-law authorizing directors to borrow $15,000,000 and issue
first mortgage bonds to provide security to cover the issue was likewise
ratified.

►♦ Special by-law "F" authorizing directors to borrow an amount not
exceeding $4,268,000 and to issue second mortgage debentures to provide
security also was approved.
•te&A new board of directors was elected as follows: A. A. Aitken, Paul P.
Hutchison, J. D. Johnson, Montreal; A. P. Marois, Quebec; J. C. Newman,
Montreal; A. C. Picard, Quebec; Sir Keith Price, London; Paul F. Sise,
Montreal; and A. C. M. Thomson, Quebec.—V. 144, p. 1450.

- Public Service Electric & Gas Co.—To Vote on Merger—
Stockholders at their annual meeting on April 19 will consider an agree¬

ment of merger of the Bordentown Electric Co. and the Cinnaminson Elec-
trict Light, Power & Heating Co. of Riverton, N. J., into Public Service
Electric & Gas Co.—V. 144, p. 1297.

Pullman, Inc.—Annual Report—
David A. Crawford, President, states in part:
P Earnings—Consolidated income account shows a net earning of $6,347,107
($1.64 per share) in 1936 after all charges and taxes, including provision of
$69,271 for Federal surtax on undistributed profits, as contrasted with a
net loss of $273,727 (seven cents per share) in 1935.
Financial Condition—After provision for dividends paid and for additions

to equipment and property, the consolidated working capital stood at
$57,908,772, as compared with $49,214,130 at end of previous year. The
total of cash and Government securities (not including those in reserve
funds) held as of Dec. 31, 1936 was $39,632,083.
Investment in air conditioning installations now approximating $27,500,

000 is being amortized on substantially a five-year basis.
1936 Operations—The segregated results, prior to provision for Federal

taxes, from operations in the three major lihes of business activity carried
on by company and its subsidiaries, were as follows:
In the sleeping car business an earning of $4,193,324 contrasted with a

loss of $1,646,980 in 1935, and is the best earning recorded in this division
since 1930.
In the manufacturing business an earning of $2,744,775 compared with

an earning of $228,717 in 1935, and also reflects the highest level of earn¬
ing in this division since 1930.
The earning of $892,597 from security investments, after provision for

administrative expense of the parent company, reflects a contraction of
$455,504 from 1935, principally on account of lessened interest earning from
securities that were sold or collected during the year and the cash proceeds
absorbed in working capital accounts.
Sleeping Car Business—There was a steady improvement in gross revenue

from sleeping car operations during 1936. Marking the heaviest travel year
since 1931, this improvement proceeded at an accelerating pace during 193h
as result of the expanding industrial recovery and the special stimulus
afforded by the sharply reduced travel costs now in effect throughout the
country, following the reduction in rail rates and elimination of Pullman
surcharge June 1 in eastern territory. The index of gross revenue progressed
from 62% of "norm" in the second quarter to 67% in the third and 72%
in the fourth ("norm" in this instance being represented by tne quarterly
average for 1923-5, the basing period used by the Federal Reserve Board,
U. S. Department ofCommerce, and other established agencies in measuring
current levels of economic activity).
Rate reductions, streamlining of trains, air conditioning, equipment

modernization, service refinements, and speeding up of train schedules,
have rendered railroad passenger service more attractive than ever and are
meeting with a heartening public response. j
In addition to the stimulus to general travel imparted by the basic rate

reductions, special impetus was afforded by inauguration during 1936 of the
streamliners, carrying sleeping cars, between Chicago and Pacific Coast
points and between Chicago and Denver, which reduced the running time
by approximately 14 horns between the former and 12 hours between the
latter points.
Manufacturing Business—With recovery in railroad earnings, favorable

financing circumstances and vigorous upswing in both freight and passenger
business of the railroads, there appeared during 1936 in the long dormant
railroad equipment industry more activity than the industry has experienced
since the onset of the depression. Freight car bookings in 1936 were at the
highest level for any previous year since 1927, with the single exception of
1929, while passenger car orders were the largest since 1930, but the con¬
centration of equipment purchases in the latter part of the year came too
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late to find full reflection in 1936 earniDg. As result of this buying, the
commercial carbuilders enter 1937 with the heaviest volume of orders on
their books since 1930.
Company's manufacturing subsidiary obtained a good proportion of the

substantial volume of equipment orders placed during 1936. The manu¬
facturing plants have been maintained in good physical condition, and
adequate organization is available for expansion of operations promptly to
meet any increased demand for production of new equipment.
Equipment and Property, Additions and Retirements—During 1936 there

were gross additions to property and equipment account, classified and,
compared with similar expenditures during 1935, as follows:

1936 1935
Air conditioning apparatus in cars $6,578,944 $11,337,978
Routine additions and betterments to cars 156,888 44,764
iNew and rebuilt cars 2,557,500 1,160,500
Improvem'ts at laundries, shops, district offices, &c 101,358 587,573
Improvements atmanufacturing plants 333,141 151,467

$9,727,833 $13,282,284
Less: Retirements of cars and other prop 3,526,377 10,813,683

Net addition $6,201,455 $2,468,601

During the year 1936 there were installed 57 general service cars, new
and rebuilt, including 19 lightweight cars, 80 cars of obsolete types were
retired, leaving a total of 8,004 cars ofall classes on the equipment list at the
close of 1936. The $3,526,377 of retirements during 1936 consisted mainly
of obsolete types of general service cars—either rebuilt, revalued and
reinstalled in the equipment list or scrapped. , ,

At the close of 1936 tnere were available to the traveling public 4,152
air conditioned Pullman cars, out of an estimated total of 8,078 car con¬
ditioned passenger cars of all ownerships on the railroads of this country.
Negotiations are under way with the using roads for equipment of ad¬
ditional Pullman cars with air conditioning apparatus for the 1937 summer
travel period. 1
Taxes—For the fiscal year 1936, taxes paid or accrued by Pullman Inc.,

and all subsidiaries, for the support of Federal, State, and local govern¬
ments, amounted to a total of $4,843,358, which absorbed approximately
43% of the net income before taxes, and was equivalent to $1.25 per share
on total authorized share capital. About $1,175,000 of the 1936-over-1935
increase in taxes was accounted for by accruals under the Federal Railroad
Retirement and Social Security Acts.
The Federal Revenue Act or 1936 imposed on corporations a new "surtax

on undistributed profits," involving penalties ranging from 7 to 27% on
earning retained in the business. In consequence there is now determined
to be a surplus of earning over the amount of dividends paid in 1936, re¬
quiring provision of $69,271 for the new surtax.

Consolidated Income Account (Incl. Subsidiaries) for Calendar Years
1936 bl935 1934 1933

a Earnings $16,032,327 $8,906,047 $9,808,157 $8,621,542
Depreciation. 11,839,003 10,553,028 9,210,801 9,185,969

Balance, surplus $4,193,324df$l ,646,981 $597,356 def$564,427
c Other earnings 5,247,953 2,866,583 4,075,030 df1,046.937
Depreciation. ... 2,503,177 2,637,866 2,782,439 2,778,140

Surplus $2,744,775 $228,717 $1,292,591 df$3825,077
Earnings from inv., &c_ 892,598 1,348,102 1,734,629 1,716,640

Total earnings from all
sources $7,830,697 def$70,162 $3,624,576 df$2672,864

Res. for Fed. inc. tax... 1,414.319 203,566 666,906
Surtax on undist. profits 69,272

Balance of earnings.. $6,347,107 def$273,728 pf$2957,670 df$2672,864
Divs. paid by Pullm.Inc. 5,730,596 10,028,018 11,460,481 11,460,294

Balance to surplus... $016,511 x$10,301,746x$8,502,811 x$14,133.158
Shs. cap. stk. outstand'g 3 820,156 3,820,180 3,820,472 3,820,439
Earnings per share $1.64 Nil $0.76 Nil
a From carrier business of Pullman Co., after deducting all expense,

incident to operations, b The Railroad Retirement Act of 1934 was
declared unconstitutional in 1935. The charges therefor ($378,936) made
in 1934 as part of expense of operation were reversed and credit of that
amount taken as reduction of expenses of operation in 1935, in necessary
conformity with the Interstate Commerce Commission accounting rules,
c From all manufacturing properties and Pullman RR., after deducting all
expense incident to operations, x Deficit.

Consolidated Balance Sheet Dec. 31
1Q3K 1QQ fx 1Q14. 1Q1'}

Inventories at cost $12,463,849 $12,808,057 $10,686,022 $9,308,875
Accts. & notes receivable 9,024,522 7,497,095 6,606,650 7,863,014
Marketable securi ties... 2,385,878 1,926,834 2,360,254 2,019,448
Cash & govt, securities.. 39,632,083 26,619,310 35,767,178 35,860,681
Deferred charges 582,293 974,931 557,558 245,061
Special deposits with
various States 238,390 176,382 124,029 124,358

Equip, trust ctfs. and t ^

* car leases 9,705,700 11,559,631 14,054,893 18,570,455
Inv. inaffil. cos., &c 3,990,341 4,113,316 4,145,659 2,926,271
'Pension & reserve assets. 8,854,200 8,505,340 8,026,581 7,894,872
Equipment & property.al78,357,559 184,409,656 186,108,927 191,742,719

Total $265,234,814 $258590,555 $268437,751 $276555,754
Liabilities—

Current accts. payable &
payrolls. 9,547,782 7,900,726 6,559,994 7,661,873

Acer, taxes not yet due,
incl. res. for Fed. tax. 5,755,478 3,296,072 3,952,524 3,006,972

Pension &insur. reserves 8,956,164 8,628,790 8,308,862 7,996,577
Reserve for contingency- 3,350,000 3,350,000 3,350,000 3,000,000
Otherreserves 3,193,956 3,145,183 2,922,705 3,164,031
Deferred credits 3,456,468 1,695,478 1,416,635 921,689
Capital stock. bl91,007,800 191,009,000 191,023,627 191,021,957
Cap. stk. (Pullman Co.) 8,810 8,810 9,972 11,793
Surplus 39,958,356 39,556,495 50,893,431 59,770,863

Total $265,234,814 $258590,555 $268437,751 $276555,754
a After deducting ordinary retirements during year of $3,526,377 and

depreciation reserve ($194,442,746 less charges on account of retirements
during year, $2,088,627) of $192,334,119. b Represented by 3,820,180
no par shares.—V. 143. p. 3159.

Pyie-National Co.—To Pay 50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock payable March 29 to holders of record March 18. A divi¬
dend of 75 cents was paid on Dec. 23, last. An extra dividend of 25 cents in
addition to a quarterly dividend of like amount was paid on Sept. 30, last.
Dividends of 25 cents per share were paid on July 1 and on April 1, 1936,

and a dividend of $1 per share was paid on Dec. 2, 1935: this latter was the
first payment made since 1931.—v. 143, p. 4166.

Quincy Market Cold Storage*.& Warehouse Co.—
Accumulated Dividend—
The directors have declared a dividend of $5.45 per share on account of

accumulations on the 5% cumulative preferred stock, par $100, payable
March 26 to holders of record March 18. A dividend of $2.75 was paid
on Feb. 1, last, and dividends of 75 cents per share were paid in each of the
12 preceding quarters. In addition, a special dividend of $1.25 per share
was paid on May 1, 1934. A distribution of 25 cents was made on Feb. 1,
1933 and 50 cents per share was disbursed in the three preceding quarters,
prior to which regular quarterly dividends of $1.25 per share were paid.
Effective with the current payment accruals will amount to $4.80 per

share.—V. 144, p. 621.

(C. A.) Reed Co.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $2 cumulative preferred class A stock, no par value,
payable April 26 to holders of record April 15. A like payment was made
on Feb. 1, last, and on Nov. 1, last, this latter being the first dividend paid
since Feb. 1, 1935, when a regular quarterly dividend of like amount was
distributed.—V. 144, p. 787.

1.522J98
1.091,411

10,038,462
2,994,567
2,159.255

1936
$5,276,807
1,529,135
1,192,278

10,102,298
2,890,408
2,234,112

1935
$4,388,329
1,229,894
972,834

8,892,495
2,403,616
1,860,677

Reading Co.—Earnings—
February— 1937Gross from railway $4,904,845Net from railway

Net after rents
From Jan. 1—

Gross from railway
Net from railway I"
Net after rents
—V. 144, p. 1798. """

Remington Arms Co., Inc.
^ears 1936 xaou xao^t

$12,651,677 $11,755,449
operations 1,930,345 852,491 1,270,608Prov. for deprec. & obsol.

ofplants & equipment 732 ,164 680,374 636.172

, Netincomefromoper. $1,198,182 $172,117 $634,436Miscellaneous incdme... 300,855 , 167,341 1,873

-Earnings—
1935 1934

$1,499,037 $339,458 $636,309

X148.131 xl52.933

200,000
50,000 50,000

263,408

"12,500

154,812
13,000
50,000

2145

1934
$4,759,924
1,544,323
1,160,569

9,745J)22
3.417,979
2,587,269

1933
9,055,126
648,223

294,617

$353,606
29,772

$383,378

355, loS
Cr56,072

Total in come
Int. & amort, of disc, on
bonds and gold notes.

Profit on 1st mtge. bds.
retired during year

Loss on securities
Prem., unamort. disct. &
expenses on bonds

Prqv. for Fed. inc. taxes
Prov. for contingency..
Adj. in invent'y values.
Obsol. equip., def. devel.
& organiz. exp., &c__

Miscellaneous cnarges.. ...

Net profit for the year $1,100,905 $136,525 $142,590 z$l,492,630
x Interest on bank loans only, z Loss.—Y. 143, R. 3855.

Remington Rand, Inc.—Listing—
The New York Stock Exchange has authorized the listing of 15,437 addi¬

tional shares of common stock (par $1) upon official notice of issuance to
common stockholders of record March 10, on April 1, 1937, as a 1% stock
dividend, making the total amount applied, for 2,755,410 shares.—V.
144, p. 1451.

903,059

529,399
144,517

Republic Petroleum Co.,-
Calendar Years— 1936

Net realiz. from produc'n $620,616
Direct production costs.)
Dehydration costs [ 189,370
Maint. .rep'rs ,tax .&rents J
Admin. & gen. expense. 71,934
Inc. or dec. in crude oil
inventory />r1,941

Miscell. income (net)... Cr64,634
Depreciation 1 186,325
Depletion /
Abandonment & loss on

dispos. of fixed assets. x95,395
Prov. for Fed. inc. & cap.
stock taxes, &c 3,000

Other income deduct'n.. 18,862
Fed. sur. on undist. prof. 4,000

-Earnings—
1935 -

$484,345

150,227

55,939

Cr4,104
Cr7,406
/82,666
163,538

x70.860

27,031

1934 1933
$564,895 $492,966
97,979 88,467
19,765 19,984
66.031
54,804 64,774

Drl1,026 08,537
Crl1,297 Cr4,071
76,217 105399
106,039 / 55,437

x42,781 216,489

18,437

$83,111 loss$45,477Net profit $114,423 $45,593
x Abandonment only.—V. 144, p. 1614.

Revere Copper & Brass., Inc.—Preferred Dividends—
The directors have declared a dividend of $1.75 per share on the 7%

cumulative preferred stock, par $100, and a dividend of $1.31^ per share
on the 5H% preferred stock, par $100, both payable May 1 to holders of
record April 10. The company stated that these dividends are for
period from Feb. 1 to April 30, inclusive.

Consolidated Income Account for Calendar Years

the

1936 1935 1934 1933

Other income.

Total

Depreciation
Cash discount on sales,
int. paid, &c. (net)...

Int. on bonded indebt
Amort, of bond, prem.,
disc't & expenses

Exps. of non-oper. prop.
Loss on own bonds pur¬
chased & retired

Prov. for Fed. inc. taxes

$4,596,641
140,798

$2,370,435
175,146

$3,051,870
131,121

$2:296,353
205,602

$4,737,439
1,285,756

$2,545,581
1,237,994

$3,182,991
1,188,191

$2,501,956
1,194,416

385,882
390,376

269,751
503,940

264,407
513,900

339,525
526,914

58,150
3b"530 29"847 ♦ 35~666

468
x593,000

• 9,810
68,000

7,544
168,000

$2,023,807
126,861
206,255

$425,556 $1,011,101 $406,101
7% cum. pref. divs
5M% cum. pref. divs...
x Includes $272,000 provision for Federal surtax on undistributed profit*.

Consolidated Balance Sheet Dec. 31
1936
$

2,511,623
20,500

1935
$

2,870,387
45,500

Assets—
Cash

U. S. Govt, bonds.
Cust'rs,notes and
accts. rec., less
reserves 3,329,987

Misc. accts. rec.. 45,489
Inventories 8,207,744
Properties, plant & .■>
equipment (net) 16,814,937 16,930,725

Misc. inv. & advs.,
«fec 234,376

Cash in bd. sk. fd. 121,278
Insurance, taxes, |;
&c., unexpired.. 218,390

Unamortized bondi
disct. & expenses 1,035,879

Goodwill 1

2,279,267
71,410

6,105,211

243,591
122,929

216,829

Total 32,540,205 28,885,854

1936
$

1935

$Liabilities—
Accts. pay., taxes
& exps. accrued. 2,125,954

Bond int. accrued.
1st mtge. 6% bds.
1st M. 43^% bds. 9,079,000
Res. for workmen's

comp. insurance 198,148
Metal stock reserve 343,701
7% pref. stock 2,834,500 10,000^000
5U. % cum. pf. stk. 8,910,800
CI. A stk. (par $10) 2,500,250 2,500,250
Com. stk. (par $5) 2,556,465 2,556,465
Treasury stock...zDt194,165yl>r684,150
Surplus—Capital . 1,373,238 3,100,334
Applied against '.

stock in treas. 194,165 684,150
Earned.. 2,618,149 927,459

972,321
167,980

8,399,000

169,863
92,182

Total 32,540,205 28,885,854
y Preferred, 4,824 shares; class A, 9,000 shares; common, 22,350 shares,

stated|)ar value, z Class A, 9,000 shares; common, 20,833 shares.—V. 143,
Richfield Oil Co. of Calif.—Assets Transferred—
Instruments of transfer and conveyance have been delivered by William

O. McDuffie as reorganization trustee to Charles S. Jones as President of
Richfield Oil Corp., thus legally transferring all properties and assets of
Richfield Oil Co. of Calif, and Pan American Petroleum Co. to the new
corporation. At the same time provision was made for delivery of 2,000,000
shares of Richfield Oil Corp.'s common stock to Mr. McDuffie, who will
distribute them to bondholders and creditors in accordance with the re¬
organization plan.
In accordance with provisions of court order confirming the reorganiza¬tion plan, the new corporation received conveyance of properties and assets

of Rio Grande Oil Co. for which the latter will receive 850,000 shares of
new common stock and 500,000 warrants.

Common Stock of New Corporation Available— .

r Bondholders and creditors of Richfield Oil Co. ofCalif, and Pan American
Petroleum Co. and all other interested persons were notified on March 16
that new common stock (including scrip for fractional shares) of the new
company, Richfield Oil Corp. is available (on and after March 20), for de¬
livery to those bondholders and creditors of Richfield Oil Co. of Calif, andPan American Petroleum Co. entitled thereto in the respective amounts
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allocated to them in accordance with the order confirming the plan of re¬
organization as follows:

(a) On and after March 20, holders of (i) Richfield bonds and certificates
of deposit and letter receipts therefor, (ii) Pan American bonds and certifi¬
cates of deposit therefor, (iii) allowed unsecured claims against the debtor
and receipts therefor, and (iv) allowed unsecured claims against the sub¬
sidiary, may receive such new common stock to which they are respectively
entitled in the amounts allocated to them upon delivery of such bonds,
certificates of deposit, or letter receipts therefor, as the case may be, to
Security-First National Bank, 561 South Spring St., Los Angeles, Calif.; or
City Bank Fanners Trust Co., 22 William St., New York, and upon de¬
livery of assignments of such allowed unsecured claims or receipts therefor,
as the case may be, to Security-First National Bank, Los Angeles, each
such delivery to be in due and proper form, together with such evidence of
ownership or authority, such guaranties and indemnities, such assignments,
and such letters of instruction or transmittal, as may be required.

(b) Any additional new common stock which may be issuable to any of
the above holders in pursuance of the order confirming the plan shall be
issued to the holders of such bonds, certificates of deposit, letter receipts,
allowed unsecured claims and receipts who have established their right to
new common stock through deliveries made in pursuance of subdivision
(a) of this notice. The new company, Richfield Oil Corp. may make
regulations for the assignment or transfer of the right to receive such addi¬
tional new common stock.

Consolidated Income Account Year Ended Dec. 31, 1936
Profit of the Western companies before depletion, depreciation,

loss on abandoned properties, &c $4,484,408
Depletion on producing properties 1,256,633
Depreciation on other properties 2,431,180
Loss on properties abandoned or sold 178,979
Profit — $617,615

Int. on purch. money obligations of Richfield Oil Co. of Calif.. 2,048
Net profit, year 1936.
-V. 144, p; 949.

$615,568

Richfield Oil Corp.—Listing Application—
Corporation has filed applications with the San Francisco Stock Ex¬

change Stock Exchange to list $10,000,000 15-year 4% sinking fund deben¬
tures; $6,376,667 shares of common stock, without par value (voting;)
and purchase warrants for 1,700,000 shares of common stock. The appli¬
cations have been approved by the listing committee of the Exchange and
the effective date of the admission to listing will be announced later.
Listing of the bonds and stock of this newly formed corporation follows

the reorganization of the old Richfield Oil Co. which was merged with the
Rio Grande Oil Co. to form the new corporation.

Acquires Old Company Assets—
See Richfield Oil Co. of Calif, above.—V. 144, p. 1975.
Richmond Fredericksburg & Potomac RR.—
February— 1937 1936 1935

Gross from railway $811,620 $670,846 $563,724
Net from railway 242,015 152,238 98,301
Net after rents 109,455 69,966 41,669
From Jan. 1—

Gro'ss from railway 1,647,301 1,274,532 1,091,966
Net from railway 508,154 233,718 151,070
Net after rents. 242,508 73,580 42,611
—V. 144, p. 1452.

Rio Grande Oil Co.—Assets Transferred—
See Richfield Oil Co. above.—V. 135, p. 2843.

Rio Grande Valley Gas Co.—Earnings—
Calendar Years— ^ 1936

Gross revenue, including other income $700,231
Operating expenses, general taxes & other interest- 328,906
Total income $371,324

Interest on funded debt— 133,085
Depreciation 111,086
Amortiz. of bond discount & reorg. exp. (net) 5,236
Net profit $121,917
x After giving effect to plan of reorganization.

Balance Sheet Dec. 31, 1936

Assets— Liabilities-
a Fixed assets — $5,153,489 1st mtge. 5% bonds, ser. "A'
Cash 70,603 Accounts payable
Accounts receivable-... 102,558
Notes & warrants receivable.. 4,971
Inventories... — 42,319
b Investments. 13,007
Cash in closed banks 910
Deferred charges......—■ 147,012

-Earnings
1934

$534,881
118,694
49,603

1,078,063
239,794
96,606

xl935
$625,081
291,365

$333,716
147,269
97,436
17,550

$71,460

$2,658,200
38,292

Accrued taxes 38,385
Accrued bond interest 33,227
Miscellaneous accruals 499
Dividends payable 9,152
Meter deposits 55,201
Res. for consumers' extensions 12,487
7% cum. pref. stock ($100 par) 23,100
6% pref. stock ($100 par) 266,000
Common stock ($1 par) 2,080,376
Surplus • 319,949

Total $5,534,8701 Total $5,534,870
a After reserve for depreciation of $674,934. b Company's own bonds,

$16,000 par.

Voting Trust Agreement Extended—
The voting trust agreement under which 335,000 shares of common stock

of the company were deposited, expired by its terms, on March 31, 1937.
The management had been so satisfactory that several of the larger holders
of both common stock and voting trust certificates expressed their desire
that it be continued for an additional period of years. Accordingly, and for
that purpose, an agreement was executed as of Dec. 12, 1936, creating a
voting trust for a period of 10 years, expiring Dec. 12, 1946.
The Trust Co. of New Jersey, 35 Journal Square, Jersey City, is agent

for the voting trustees.
The voting trustees under the agreement of Dec. 12, 1936, are B. E.

Hepler, 30 Broad St., New York; W. E. Meub, Youngstown, Ohio; O. P.
Wilson, Stamford, Conn., and B. E. Hepler and O. P. Wilson (also voting
trustees under the voting trust agreement which expires March 31).
The voting trustees are all directors of the company. w
The powers of the voting trustees under the voting trust agreement

which expired March 31 were practically unlimited. The powers of the
voting trustees under the new voting trust agreement dated Dec. 12, 1936,
are specifically limited.—V. 144, p. 1298.
Roanoke (Va.) Water Works Co.—Earnings—
Calendar Years— 1936 1935 1934 i933

Gross oper. revenues $452,250 $429,094 $427,6971 $414,740
Operating expenses 155,951 153,853 142,947 131,706
Gross income $296,299

Depreciation 36,000
Interest 189,609
Amortization of bond int. 60,404

Net corporate income . $10,287/
Balance Sheet

Plant and property.. ...$5,520,721
Cash . .... _ __ _ _ . - - - - - - - - ;:; 3,543
Accounts & notes receivable.. 63,585
Materials and supplies——— 19,344
Prepaid accounts , 18,495
Reacquired securities.——— 121,154
Treasury securities....-..—_ 24,700
Sinking fund uninvested 25,200
Special deposits... ...... 86,507
Unamort. debt disct. & exp.. 257,350

$275,240
36,000
182,159
29,202

$284,750
36,000
184,396
29,911

$283,036
36,000
186,523
26,504

Total —

-V. 140, p. 4248.

$27,879 $34,443
Dec. 31,1936

Liabilities—
First preferred stock.....
First pref. stock sub. (not iss'd)
Second preferred stock
1st M. 5% bds. (July 1, 1950).
3-year 5% notes (Feb. 1, 1938)
Notes & accounts payable
Coupons payable
Int. accr., fund. & unfund. dt.
Sinking fund reserve.
Reserves

Common stock..
Profit and loss....

$34,009

$289,384
2,200

550,000
3,360,000

32,000
551,192
86,507
72,875
25,200
215,353
829,777
126,110

$6,140,5.99 Total .$6,140,599

Ruberoid Co.—Stock Split Up Voted—
Stockholders voted on March 19 at their annual meeting to split up the

Eresent issued no par capital stock of the corporation on a three-for-oneasis and to increase the authorized capital stock to 1,000,000 shares, it
was announced by Herbert Abraham, President.
The split-up will take effect at the close of business on the date on which

the necessary amendment of the company's certificate of incorporation is
filed in the office of the Secretary of State of New Jersey. The split-up is
to be accomplished by issuing to holders of record of the outstanding shares,
at the close of business on the date when the amendment to the certificate
of incorporation becomes effective, two additional shares in respect of each
one share held by them and by issuing to the corporation, to be deposited in
its treasury, two additional shares for each one of the 13,712 shares now
held as treasury stock.
The present total number of Ruberoid shares issued and listed on the

New York Stock Exchange is 146,314, consisting of 132,602 shares outstand¬
ing and the 13,712 shares of treasury stock. Application will be made for
listing of the additional 292,628 issued shares on the New York Stock Ex¬
change, bringing the total of listed shares to 438,942. The company has
no preferred stock or bonded indebtedness.
"The additional shares of capital stock are not to be issued as a stock

dividend," Mr. Abraham said, "but to effect a split-up of the present issued
shares on a three-for-one basis without effecting any increase in the capital
of the corporation through contributions from the outside or by transfer
of surplus to capital account or-otherwise. The primary purpose of the
directors in recommending the plan was to afford opportunity for wider
participation in the ownership of the company."—V. 144, p. 1614.
Rustless Iron & Steel Corp.—New Director—
Charles R. Hook, President of the American Rolling Mill Co., has been

elected a director of this corporation.—V. 144, p. 1614.

St. Louis Screw & Bolt Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account o

accumulations on the 7% cum. pref. stock, par $100, payable March 22 to
holders of record March 18. A like payment was made on Feb. 1, last,
Nov. 1, Aug. 1. May 22 and Feb. 29, 1936, and on Nov. 30,1935. Accumu¬
lations after the current payment will amount to $22.75 per share.—V. 144,
p. 622.

St. Louis-San Francisco Ry. System—Earnings—
-Month Ended-

Period— Feb. 28 '37
Total operating revenue. $4,176,015
Total operating expenses 3,493,146
a Net ry. oper. income.. 254,197
Other income 12,405

Feb. 29 '36
$3,505,406
3,163,228
103,392
19,386

-2 Mos. Ended-
Feb. 28 '37
$8,408,278
7,083,483
456,927
25,134

Total income $266,603 $122,778 $482,062
Deductions from income 5,644 , 6,350 10,565

Feb. 29 '36
$7,318,832
6,385.525
436,703
39,734

$476,437
14,299

Bal. avail, for int., &c. $260,958 $116,428 $471,496 $462,138
a After charges of $120,894 for February, 1937, and $242,468 for period

Jan. 1 to Feb. 28, 1937, for accruals for Federal Railroad Retirement
Act and for Federal and State unemployment Acts. February, 1936,
included $18,957 and period Jan. 1 to Feb. 29, 1936, included $38,634
for accruals for Federal and State unemployment Acts.—V. 144, p. 1799.

Ry .— Glines Committee to ActSt. Louis Southwestern
for bondholders—
Following approval by the Interstate Commerce Commission of its appli¬

cation to represent holder.of company 's first terminal and unifying mortgage
bonds in tne reorganization proceedings now in progress, the protective
committee ofwhich E. otanley Glines of New York is Chairman, is seeking
authorization from such holders to act on their behalf. This is one of the
first committees given permission by the Interstate Commerce Commission
to act for railroad bondholders under Section 77 of the Bankruptcy Act
and is the only committee authorized to intervene in the Cotton Belt
Route proceedings.
Other members of the committee, in addition to Mr. Glines, areW. Rod¬

man Peabody of Boston and J. Hambleton Ober of Baltimore. H. H.
Craig, 120 Broadway, New York, is Secretary and James Piper of Piper,
Carey & Hall, Baltimore, is counsel.
Two plans for the reorganization of the company have been filed in

the bankruptcy proceedings, one by the company and the other by banks
holding large secured obligations of the company. A hearing on these plans
before the 1. C. C. was held on March 16, 1937 and adjourned to April 20.
The committee is not requesting deposits of bonds at this time. Stating

that the necessity for prompt action is obvious, the committee is notifying
holders, that, pursuant to their authorization, it will consider all proposed
plans and may make recommendations or formulate and present another
plan.—V. 144, p. 1975.

St. Paul Union Stock Yards Co.—fS7}^-Cent Dividend—
The directors have declared a dividend of 37K cents per share on the

common stock, no par value, payable April 1 to holders of record March 20.
This compares with $1.50 paid on Dec. 10 last; 37cents paid on Oct. 1,
last; 25 cents paid each three months from Oct. 1, 1935, to and incl. July 1,
1936; 37H cents paid on July 1, 1935; 50 cents each three months from
April 2, 1934, to April 1, 1935, incl.; 75 cents on Jan. 2, 1934, and omOct. 1,
1933, and 50 cents per share paid in the two preceding quarters .-W. 144,
p. 1976. *
San Francisco & San Joaquin Valley Ry.—Tenders—
The Bankers Trust Co., trustee, has called for bids for the sale to it of

first mortgage 5% bonds dated Oct. 1, 1896 in the amount of $14,418, now
in the sinking fund, at a price not exceeding 110. Bids may be presented
until noon April 14 at the corporate trust department of Bankers Trust Co.
Notification of bids accepted will be mailed by April 15.—V. 142, p. 2171.

Sayers & Scovill Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

.common stock, par $100, payable April 1 to holders of record March 20.
This compares with $1.50 paid on Oct. 1, last; $1 paid on July 1 and April 1,
1936; $1.50 per share paid each three months from July 2, 1934 to and in¬
cluding Jan. 2, 1936, and $1 per share distributed each quarter from
April 1, 1933 to April 2. 1934. inclusive.—V. 143, p. 2067.

Schenley Distillers Corp.—Annual Statement—
Harold Jacobi, President, says in part:
Net sales for the year amounted to $82,220,448, which is an increase of

$19,174,511 (30.4%) over 1935 net sales revenue. Physical sales volume of
domestic products increased 35% over 1935. The 1936 net sales revenue of
Schenley Import Corp. (a wholly-owned subsidiary) was the largest in
its history, reflecting an increase of 26.6% in net sales over 1935.
During the year 1936 company continued its policy of manufacturing

substantial quantities of whiskeys to accumulate reserves for its future
requirements. Inventories of matured and new whiskey and other spirits
were (at the lower of cost or market) greater by approximately $10,000,000
at the end of 1936 than they were at the end of 1935. The construction of
warehouse facilities, which was begun in prior years, was continued for
the storage of the increased inventory. There was no damage to the com¬
pany's reserves of whiskey in the recent Ohio River fllood and only minor
damage to plants at Frankfort, Ky., and Lawrenceburg, Ind. Distilleries
of subsidiaries at Schenley, Pa., Frankfort and Lexington, Ky., and Law¬
renceburg, Ind., now have facilities which, together with the facilities of
the Bernheim Distilling Co., should enable company to produce such
quantities of whiskey as the sales volume from year to year may require.
During 1936 adjustments in wage rates at our distilleries increased pay¬

rolls by approximately 18%. At the end of the year approximately $330,000
was distributed in additional compensation to employees of the company,
excluding senior executives.
During the year company paid approximately $44,000,000 for taxes and

license fees to Federal and State govermnents.
Since the close of the fiscal year, the following two transactions have been

consummated: (1) Company has acquired all of the outstanding stock of
Bernheim Distilling Co., pursuant to its plan of reorganization, in exchange
for 210,000 shares of company's common stock. The Bernheim Distilling
Co., whose management has an enviable reputation, possesses a plant at
Louisville, Ky., consisting of two distilleries and substantial warehousing
capacity in addition to important reserves of Kentucky whiskeys. The
consummation of this transaction placed company in a competitive position
in respect of reserves of Kentucky whiskeys of desirable quality, quantity
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and ages and serves to replenish the stocks of fine Kentucky whiskeys
which were destroyed by the fire at the warehouses of Jas. E. Pepper &
Co. in 1934.

. (2) On Jan. 26, 1937, a five-year bank credit agreement was entered
into between company and a group of banks headed by Bankers Trust Co.
of New York, by which company may borrow up to»$22,000,000 on very
favorable terms, The bank debt of $9,500,000 apjMring on the balance

- - - "

r fhfsheet at Dec. 31, 1936 has now been absorbed underWiis credit.
1936 1935 1934Calendar Years—

Sales, less returns, allow., discts.,
prov. for Pa. floor tax on mdse.
sold & delivered, &c $82,220,448 $63,045,936 $40,275,470

Cost of goods sold 60,563,578 44,537,294 24,619,819

Gross profit on sales L-—--$21,656,871 $18,508,642 $15,655,650
Storage, bottling & miscell. income
and profits-.- 220,903 334,348 140,126

Total-. $21,877,774 $18,842,990 $15,795,777
Selling, distrib., advertis., admin.
and general expenses 11,419,273 8,733,649 6,411,561

_ Total $10,458,501 $10,109,341 $9,384,215
Other charges 335,152 677,874 1,025,420
Prov. for Fed. income, capital stock
and excess profits taxes 1,800,038 1,396,198 xl,387,834

Prov. for Fed. surtax on undis. profits 95,514 i

Financial Chronicle 2147
In addition to common and preferred stocks outstanding company has

funded indebtedness, which, according to latest available figures, consisted
of $484,000 1st mtge. bonds, $577,500 gen. mtge. bonds and $400,000 income
mtge. bonds.—V. 121, p. 3133.

Sears, Roebuck & Co.—Earnings—-
Consolidated Income Account for Fiscal Years

(Excluding wholly owned insurance companies not consolidated)
; * Jan. 31 Jan. 29

V 1937 1936 1935 1934

Profit for year $8,227,776 $8,035,268
Balance Dec. 31—-. 14,160,054 12,179,786
Credit arising from settlement, of ins.
claims on whiskey destroyed by tire
(net)

Miscellaneous charges zCV125,000 y£>r6,055,000
5^% cum. pref. stock dividend 825,000
Common stock dividend a6,562,500 •>

$6,970,960
3,522,307

1,686,517

Balance, Dec. 31 $15,125,350 $14,160,054 $12,179,785
Earns, per sh. on 1,050,000 shs. capi¬
tal stock (par $5) $7.05 $7.65 $6.63
x After deducting $389,196 charged to surplus in respect of credit arising

from whiskey destroyed by fire, y Amount of earned surplus appropriated
as at Sept. 30, 1935 for balance of controverted claim of the Commonwealth
of Pennsylvania for floor tax and interest accrued from Jan. 1, 1935, of
$6,450,000, less portion of reserve restored to earned surplus, representing
amounts equivalent to floor tax recorded as a current liability during the
three months ended Dec. 31, 1935, less additional interest accrued of
$395,000; balance (as above), $6,055,000. z Portion of reserve for contro¬
verted claim of Commonwealth of Pennsylvania restored to earned surplus,
representing amounts approximately equivalent to floor tax on merchandise
sold and delivered to the Commonwealth in the period from Jan. 1, 1936 to
March 3, 1936. a $3,937,500 paid in cash and $2,625,500 paid in preferred
stock at par.
Note—Depreciation provided during 1936 amounted to $450,198; 1935

$305,280, and 1934, $266,755. •

Assets— ■ $ $
Cash in bank, in
trans. & on hand 2,544,208 6,386,767

x Notes & accounts

receivable 12,833,769 8,636,662
Inventories 35,675,155 25,630,798
y Investments and
other assets 268,000 300,000

Prepaid exps. and
deferred charges 572,850 5J \860

z Land, buildings,
mach., eq., &C.12,002,936 7,601,115

Brands, tr.-marks,
goodwill, &c.„.- 1 1

Consolidated Balance Sheet Dec. 31

1936 1935
Liabilities—

5Pref. stock. _17
Common stock.__ 5
Notes payable 11
Accts. payable and
accr. liabilities.. 3

Dlv. pay. Jan. 1'37
Sundry taxes pay¬
able and accrued

Res've for Federal,
&c., taxes 1,

Res. for liquor floor
tax (Pa.)

1st mtge. on bldg.
in N. Y. City..

Res. for claims and

contingencies...
a Other reserves-- 5,
Minor, int.in subs.
Capital surplus.-. 1
Earned surplus 15,

1936

S

,625,000
,250,000
,739,594

,794,561
206,250

418,755

,833,984

111,761

182,500

250,000
930,000
10,000
419,164
125,350

1935

9

15,000,000
5,250,000
2,234,995

2,582,649

252,475

1,394,455

269,412

182,500

250,000
6,055,000

10,000
1,426,664
14,160,054

Total 63,896,920 49,068,203 Total --63,896,920 49,068.203
x After reserve for doubtful accounts, allowances, &c., of $175,000 in

1936 and $200,000 in 1935. y After reserve for losses of $100,000. z After
reserve for depreciation of $1,054,862 in 1936 and $624,414 in 1935.

a Reserve appropriated from earned surplus for balance of controverted
claim of the Commonwealth of Pennsylvania for floor tax. .Uj
Note—The reserve for balance of the controverted claim of the Common¬

wealth of Pennsylvania for floor tax represents an appropriation from
earned surplus for principal of such tax allegedly due and interest accrued
thereon to Dec. 31, 1935. No reserve has been appropriated from earned
surplus for additional interest of approximately $635,000 accrued during
1936. In the opinion of counsel, the claim of the Commonwealth of Penn¬
sylvania for floor tax and interest is unconstitutional and uncollectible,
and, apart therefrom, is offset by obligations of the Commonwealth (act¬
ing through its Liquor Control Board) under outstanding uncompleted
contracts for the purchase of liquors by the Commonwealth at terms which
make due allowance for such floor tax and interest. Such contracts are
in default on the part of the Commonwealth and since March 3, 1936,
purchases of liquors by the Commonwealth have not been made under these
contracts. Suits are now pending for an injunction against the collection
of such floor tax and interest, and, on the part of the Commonwealth, for
the collection thereof.
In December, 1936, the Commonwealth commenced suit against the com¬

pany for alleged payments under such contracts of $3,266,605.84 in excess
of the fair market value of liquors purchased, together with interest at 6%
per annum from date of payment and attorneys' commissions. This claim,
in the opinion of counsel, is also uncollectible, and no reserve has been pro¬
vided therefor in the above balance sheet. *

Arranges $22,000,000 Credit—
In an amendment to its registration statement filed with the Securities

and Exchange Commission and made public by the New York Stock
Exchange, the corporation gave details of a $22,000,000 line of credit
arranged with the Bankers Trust Co., First National Bank of Chicago,
National City Bank, New York, Bank of theManhattan Co., First National
Bank of Boston and 14 other institutions. Notes at 3H % covering $9,500,-
000 of the credit were outstanding on Feb. 23.
Under the agreement to extend credit the company may borrow $22 ,r

000,000 or any part of that amount up to Jan. 28, 1942 when the credit
matures. Its indebtedness is to be evidenced by 15-month promissory
notes and it is to pay )^ % as commitment commission for the unused por¬
tion of the credit.
At the time of the agreement, the statement declared, the company

had net quick assets of $32,000,000. It agreed that, if these fall below
$26,000,000, it would be unable to borrow more than $15,000,000 under
the credit.—-V. 144, p. 1616.

Schulte Retail Stores, Corp.—Hearings on Plan—
A^hearing in reorganization proceedings scheduled for March 19 was ad¬

journed by Peter B. Olney Jr., Federal referee, until April 16. He approved
a petition by the corporation for authority to sell privately 60,000 shares
of Webster-Eisenlohr, Inc., at not less than $8 a share.—V. 144, p. 1800.

Seaboard Commercial Corp.—Initial Divs. on New Stock
The directors have declared an initial dividend of 19.18 cents per share

on the new 5% cumulative preferred class A stock, par $50, and an initial
dividend of 20 cents per share on the new common stock both payable
March 31 to holders of record March 20. The company recently reclassified
its stocks and authorized exchange* of present stock for old issues.—V.
144, p. 1976.

Seattle & Rainier Valley Ry.—Operations Cease—t
We have been officially notified that operation of this road was dis¬

continued as of Jan. 1, last.

Net sales -.-494,968,022 392,097,720 318,060,563 273,249,493
Cost of sales, advertising,
selling, administrative
and general expenses.442,873,097 356,020,728 290,920,596 251,090,191

Repairs & maintenance- 2,939,684 1,927,066 2,141,826 1,219,601
Depreciation 8,575,970 6.287,644 . 5,459,056 5,007,606

Profit from operations 40,579,271 27,862,282 19,539,083 15,932,094
Other income 1,662,615 876,958 565,659 790,858

Gross income 42,241,886 28,739,240
467,458
800,000

1,291,514
4,661,050

20,104,742
868,721
800,000

861,682
2,553,787

16,722,952
1,661,733
1,200,000

1,040,693
1,571,230

Interest. 399,692
Special chges. & reserves 1,715,000
Contr. to empi. savings &
profit-shar. pension fd. 1,699,648

Fed. inc. tax—curr. year 7,163,300
Surtax on undistr. prof. 575,000
Minority interest 29,048

Net profit for the year 30,660,198 21,519,219 15,020,550 11,249,295
Dividends---.. 30,484,713 8,097,796
Shares of capital stock.. 5,476,478 4,832,447 4,794,715 4,780,111
Earnings per share $5.60 $4.45 $3.13 $2.35
x Based on stock outstanding before issue of additional shares in January,

1937, the earnings per share amounted to $6.27.
Note—Net profits of unconsolidated wholly-owned insurance companies

not included in consolidated income account amounted to $144,064 for the
year ended Jan. 31, 1937, $6,592 for the year ended Jan. 29, 1936, $303,523
for the year ended Jan. 29, 1935, and to $160,581 for year ended Jan. 29,
1934.—V. 144, p. 1801.

Securities Acceptance Corp.—Stock Offered—Public
offering was made March 23 of 40,000 shares common stock
at $9.75 a share by Barney Johnson & Co., Chicago.
The purpose of the offering is to effect a wider distribution and interest

in the company's shares, and to qualify them for listing on the Chicago
Stock Exchange. . . , , ,

Last year corporation reported a gross volume of receivables purchased
of $9,187,164 and a net income, after all charges and Federal taxes, of
$179,107. As a result, net profits available for preferred and common
dividends were equivalent to $16.32 a preferred share and $1.^5 on the
common stock, based upon the average number of shares outstanding.
For the first two months of the current year, the company reports a net
profit, after all charges and Federal taxes, of $34,255 compared with
$27,194 for the comparable period of 1936, an increase of approximately
26%. Last year, cash dividends of 60 cents a share were paid in addition
to which a 12^% stock dividend, payable in common stock, and an extra
dividend of 50 cents a share, payable in 6% preferred stock, were paid.
In the first quarter of 1937, the common stock received 15 cents a share.
Directors have declared a 20-cent dividend for the second quarter, placing
the stock on an annual dividend basis of 80 cents a share.

Larger Dividend—
The directors have declared a dividend of 20 cents per share on the

common stock, payable July 1 to holders of record June 10. A dividend of
15 cents will be paid on April 1, next; similar payment was made each three
months previously. In addition a dividend of 50 cents payable in 6%
preferred stock, par $25, was paid on Dec. 24, last.—V. 144, p. 1801.

Sharon Steel Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934

^ 1933 _
Gross sales, less disc'ts.-$21,185,510 $15,624,842 $11,245,754 $10,140,853
Manufacturing costs 17,522,072 12,138,034 9,051,030 8,346,299

Provision for deprec'n..
Sell., gen. & admin, exp.
Taxes, otner than prop.
& income

Prov. for serv. contract

fees, &c fees, &c
Prov. for doubtful accts-

Interest on bonds——

Amort. of bond discount
& expense

Other interest-

Special charges (net)—
Prov. for Fed. & State
income taxes

Prov. for Federal surtax.

$3,663,438
843,344

1,088,363

$3,486,808
970,389
979,060

$2,194,725 !
987,812
797,189

$1,794,554
977,947
698,023

77,025 51,427 23,803 27,574

12,500
73,000

12,500
81,639

12,500
50,651 36",666

$1,569,206
* 183,364

$1,391,792
63,918

$322,769
38,296

$55,009
18,015

$1,752,570
164,930

$1,455,710
293,040

$361,065
293,040

$73,024
293,040

6,480
"

6,308
i8,191
21,472

18,838
63,714

19,486
68,279

$1,574,852 $1,123,007
41,853

loss$14,528 loss$307,781
_„--- 180,239

225,000
44,000

72,000 22,000

Net profit $1,305,852
Preferred dividends 157,200
Common dividends 396,174

$1,009,153 loss$36,527 loss$488,019

"ConsolidateTBalance Sheet Dec. 31
1936

Assets— S
Cash 1,287,547
Marketable secur.

Notes & accts. rec. 2,313,236
Inventories 3,728,999
Deferred charges.. 79,277
Invest. & advances 1,544,074
Property, plant &
equipment.. 9,204,804

1935

$

1,323,949
161,075

1,632,488
2,550,931
214,892
815,156

9,410,673

Liabilities—
Accounts payable-
Notes payable
Accrued payrolls. .
Accrued interest..
Accrued gen. taxes
Fed. & State inc.
taxes

Other accr. liabil.

15^yr. 4H% conv.
debs

1st mtge. bonds,
series A

Reserves

Paym'ts under stk.
purch. contracts

x Serial pref. stock
z Common stock.,

y Stated capital. _
Paid-in surplus and
capital surplus. .

Earned surplus

1936
$

1,171,326
533,984
202,110
30,000
160,574

274,483
76,194

2,000,000

538,474

72,506
4,000,000
3,773,090

1935

$

891,291

160,497
122,100
84,380

94,000
59,084

,328,000
520,345

65,878

9,875,000

4,700,910 2
624,286df3

,562,352
,653,764

Total.. 18,157,938 16,109,164 Total.. 18,157,938 16,109,164
x Represented by 40,000 no par shares, y Represented by an authorized

issue of 500,000 shs., without par value, of which 375,000 shs. (incl. 3,117
shs. in 1934 and 1,400 shs. in 1935 held in treasury and 13,540 shs. in 1934
and 5,241 shs. in 1935 in hands of trustees) are issued, z Represented by
377,309 no par shares.—V. 144, p. 1616.

Shasta Water Co.—Extra Dividend—
The directors have declared an extra dividend of 40 cents per share in

addition to a regular quarterly dividend of 40 cents per share on the common
stock, no par value, both payable April 1 to holders of record March 25.
An extra of 60 cents was paid on Jan. 2, last and extra dividends of 40 cents
were paid on Oct. 1, July 6 and Jan. 2, 1936, and on July 1, 1935.—V. 144,
p 291.
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Sherman Clay Co.—Accrued Dividends Eliminated—
The company paid a dividend of $21 per share on the 7% prior preferred

stock, par $100, on March 13, thus clearing up all accruals on this issue. A
dividend of $24.50 was paid on Dec. 26, last, this latter being the first
dividend paid since June 30, 1930.—V. 144, p. 789.

Signode Steel Strapping Co.—Earnings—
2 Months Ended Feb. 28— 1937 1936

Net profit after deprec. and reserve for all taxes x$126,053 $43,218
x Before possible excess profits and undistributed profits taxes.
Sales in January and February were 91.66% greater than those for the

corresponding period of 1936, according to John W. Leslie, President.
—V. 144, p. 465.

Simmons Co.—Earnings—
F Calendar Years— 1936 1935 1934 1933
Net sales $41,331,717 $30,691,555 $26,186,926 $24,309,309
Cost of sales, incl., sell.,
adm. & adv. exps 31,795,492 24,739.525 22,262,704 19.521,073

Int. & other deductions- 841,734 749,056 644,634 674,800
Reserve for depreciation 1,125,429 1,422,540 1,496,633 1,600,644
Maint. of properties 916,722 625,434 607,708 599,131
Reserve for taxes. ______ 1,942,169 1,281,909 1,316,209 1,256,795
Advertising T 652,717 513,722 737,210 530,848

FNet profit $4,057,452 $1,359,371 loss$878.174 $126,018
Pref. divs. of subs 54,146 68,348 70,390 75,340

rBalance, surplus $4,003,306 $1,291,024 def$948,564 $50,679
Shs. com. stk. outst'd'g
(no par) 1,133,236 1,133,236 1,133,236 1,133,236

Earned per share $3.53 $1.13 Nil $0.04

Considers Refunding—
Plans are being considered by the company for issuance in the near

future of $10,000,000 debentures. Blyth & Co., will probably underwrite
the issue. The date of registry with the Securities and Exchange
Commission and the rate of interest have not been set. Proceeds will be
used to refund the outstanding debt of the company, including subsidiaries,
which amounts to approximately $8,100,000 and to provide working capital.
Included in the funded debt are $6,579,000 of 5% debentures of Simmons

Co., now outstanding.—V. 143, p. 3857. '

Solar Mfg. Corp.—Admitted to Listing and Registration—
The New York Curb Exchange has admitted the common stock, $1 par,

to listing and registration.—V. 144, p. 1299.

South American Gold & Platinum Co.—10-Cent Div.—
The directors have declared a dividend of 10 cents per share on the

capital stock, par $1, payable April 23 to holders of record April 8. Similar
distributions were made on Dec. 10, July 29 and March 30, 1936; Nov. 27,
July 25 and April 30, 1935, on Dec. 31, Sept. 25 and May 29, 1934, and on
Dec. 12, 1933.—V. 143, p. 3333.

South Carolina Electric & Gas Co.—New Name—
See Broad River Power Co. above.

Southern Berkshire Power & Electric Co.—To Pay
50-Cent Dividend—

,

The directors have declared a dividend of 50 cents per share on the
common stock, par $25, payable March 31 to holders of record March 18.
This compares with 75 cents paid on Dec. 26, last; 50 cents paid on Sept. 30,
last; 25 cents on June 30, last; 50 cents on March 31, 1936; 75 cents on
Dec. 31, 1935; 50 cents on Sept. 30, 1935; 25 cents on June 29, 1935; 50
cents on March 30, 1935; $1 per share on Dec. 31, 1934; 50 cents on Sept.
29, 1934; 75 cents on June 29, and March 31, 1934; 90 cents on Dec. 29,
1933; 50 cents on Sept. 29, 1933, and 75 cents per share paid on June 30
and March 31, 1933—V. 144, p. 790.

Southern Bleachery & Print Works, Inc.—Accum. Div.
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 20. Like payment was made on Jan. 1,
last. A dividend of $2.42 was paid on Dec. 19, last and dividends of $1.75
were paid on Oct. 1 last and in each of the five preceding quarters and on
March 2, 1935.
Accruals after the current payment will amount to $11.58 per share.

—V. 144, p. 291. . .

Southern California Gas Co.—To Merge—
See Los Angeles Gas & Electric Corp., above.—V. 144, p. 623.

Southern Fire Insurance Co. (Durham, N. C.)—
Larger Dividend—
The directors have declared a dividend of 50 cents per share on the

capital stock, par $10, payable March 30 to holders of record March 27.
This compares with dividends of 40 cents paid in each of the four preceding
quarters, and dividends of 37cents paid quarterly previously. In addi¬
tion an extra dividend of 50 cents was paid on Dec. 20, 1935 and an extra
of 25 cents on Dec. 22, 1934.—V. 142, p. 1658.

Southern Pacific Co.—Earnings—
February— 1937 1936 1935 ir34

Gross from railway $12,983,482 $10,111,002 $8,372,927 $7,332,163
Net from railway 3,023,828 2,236,025 1,975,252 1,312,300
Net after rents 1,367,955 998,708 818,430 190,646
From Jan. 1—

Gross from railway 27,258,159 20,288,477 16,991,903 15,115,113
Net from railway 6,597.019 4,156,954 3,567,179 2,575,775
Net after rents 3,390,600 1,687,097 1,227,683 315,504
—V. 144, p. 1977.

Southern Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $8,638,950 $7,162,799 $6,199,002 $6,625,158
Net from railway 2,770,660 1,682,828 1,465,369 2,012,186
Net after rents___ 1,835,854 938,252 842,049 1,337,523
From Jan. 1—

Gross from railway 16,771,964 14,671,572 12,786,409 13,087,106
Net from railway. 5,036,238 3,726,369 2,846,886 3,633,280
Net after rents 3,185,809 2,272,559 1,610,146 2,307,099

—Second Week ofMarch Jan. 1 to March 14—-
Period— 1937 1936 1937 1936

Gross earnings (est.)_._ $2,842,716 $2,454,856 $27,427,915 $24,130,818
—V. 144, p. 1977.

(A. G.) Spalding & Bros.—Earnings—
F 3 Months Ended Jan. 31— 1937 1936 1935
Sales, net of discounts, returns and
allowances $2,355,213 $2,354,012 $2,132,439

Cost of goods sold-__ 1,549,428 1,562,264 1,403,198
Selling, adv. & adminis. expenses—_ 972,482 985,948 972,517
Deprec. & amort., plant & equip-- 103,054 116,191 120,086

Loss from operations- $269,751 $310,392 $363,363
Other income — 13,840 9,873 2,619
Profit due to increases in foreign ex¬

change rates.—— Dr797 v 7,615, 3,368

Total loss $256,709 $292,902 $357,374
Interest.— ------ — 2,250 3,691 1,179
Cost and expense of business reorg— 2,311

(

Net loss --- $258,959 $298,905 $358,554
—V. 144, p. 952.

Spiegel, Inc.—Listing—
The New York Stock Exchange has authorized the listing of 100,000

shares of cum. pref. stock, $4.50 conv. series, upon official notice of issue
and payment in full, 333,334 additional shares of common stock ($2 par),
upon official notice of issue upon the conversion from time to time, at the
conversion rate then in effect, of the company's cum. pref. stock; and

10,658 additional shares of common stock upon official notice of issue and
payment in full, pursuant to the terms of the bonus plan, making the total
amounts applied for 100,000 shares of cum. pref. stock, and 1,608,992 shares
of common stock. See also V. 144, p. 1802, 1977.

Spokane International Ry.—Earnings—
1934
$32,538
def3,829
def9,760

66,250
def6,001
defl8,669

February— 1937 1936 1935
Gross from railway $58,154 $47,406 $35,917
Net from railway 11,857 6,919 344
Net after rents / 3,337 def340 def5,115
From Jan. 1—

Gross from railway 117,213 95,975 68,708
Net from railway 17,279 16,261 def7,822
Net after rents .-_• ■ 820 3,252 defl7,866
—V. 144, p. 1455. y. <■ '/"■<' iUW
Square D Co.—Listing—
^he New York Stock Exchange has authorized the listing of 222,876

sharbs,of class B common stock (par $l),on official notice of issuance in
exchange and substitution for a like number of class B common shares
(no par) Jand 127,200 additional shares of such class B common stock ($1 par)
on official notice of issuance in exchange for a like number of shares of class A
non par vtilue pref. stock; making the total amount applied for 350,076
shd<r6s
At the annual meeting of stockholders held on March 2, authority was

granted to change the class B non par value common stock (having a stated
value of .333 cents a share) to class B common stock par value $1 per share
and to exchange the presently outstanding class B non par value common
stock for a like number of shares of class B common stock par value $1 per
share. The stockholders also approved an increase in the number of class B
common shares authorized from 250,000 shares to 500,000 shares.
The stockholders at the same meeting also approved the exchange of

127,200 shares of class B common stock par value $1 per share, for 127,200
shares of class A non gr value pref. stock.

Such shares of class A stock not exchanged will be retired by the company
at $35 per share plus accrued dividends.—V. 144, p. 1803.

(A. E.) Staley Mfg. Co.—Files with SEC—
Company on April 19 filed with the Securities and Exchange Commission

a registration statement (No. 2-2970, Form A-2) under the Securities Act
of 1933, covering 75,000 shares (no par) $5 series cumulative preferred
stock and 570.000 shares ($10 par) common stock, of which 420,020 shares
are outstanding. , .

The company states that 50,000 shares of the preferred stock will be
offered in exchange on a share-for-share basis to holders of record April 10,
1937, of 50.000 shares of outstanding 7% preferred stock and that it will
pay $1,778 on each share exchanged to adjust the difference in dividend
rates to April 30, 1937. The balance of the preferred stock together with
any shares not taken under the exchange offer, and 149,980 shares of
common stock are to be offered to common stockholders of record April 10,
1937. The price at which the securities are to be offered to stockholders
is to be furnished by amendment to the registration statement. All rights
of exchange and rights to subscribe will terminate April 30, 1937, it is
stated.

According to the registration statement, the net cash proceeds, if any,
to be received by the company will be applied to the redemption at $110
a share plus accrued dividends of the 7% preferred stock not retired under
the exchange plan or to the redemption of the company's first mortgage
4% bonds, series due 1946. Any remaining proceedswill be used to increase
the company's working capital or applied to its investment in plant or
equipment.
The company stataes that if any of the shares are offered publicly,

information concerning the price to the public and the underwriters will
be furnished by amendment to the registration statement.—V. 144, p. 791

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended March 20, 1937 totaled
107,088,822 kilowatt hours, an increase of .42.7% compared with the
corresponding week last year. The percentage increase shown is above
normal due to low output in Pittsburgh last year on account of the floods.
—V. 144, p. 1978.

Standard Oil Co. (Ky.)—Earnings—
Calendar Years— 1936

Net sales incl. gasoline, oil & miscell. sales taxes.-$64,841,544
Less gasoline, oil and sales taxes 19,310,063

Net sales $45,531,481
Cost of goods sold, sell., gen. & admin, exps a40,967,799

Operating profit $4,563,682
Other income 477,859

1Q15

$57,969,815
17,711,857

$40,257,958
37,834,156

$2,423,803
481,231

Total income $5,041,541 $2,905,033
Other deductions b606,090 437,224
Prov. for Fed. normal inc. & excess profits taxes-- c642,000 270,000

Net profit for year. $3,793,451 d$2,197,809
Cash dividends 3,516.475 3,255,988
Shares capital stock outstanding ($10 par) 2,604,799 2,604,801
Earnings per share $1.46 $0.84

a Includes depreciation of $1,094,642. b Includes depreciation of$3,249.
c No provision considered necessary for surtax, d After depreciation of
$1,239,592.

Balance Sheet Dec. 31
1936 1935

Assets' $ $
x Property acct...19,092,461 18,720,058
Cash 1,680,706
Mkt. secur. (cost) 8,981,637
Notes & accts. rec. 3,486,244
Inventories 5,871,984
Other assets 282,536
Deferred charges.. 144,225

1,902,316
9,172,333
3,116,509
4,781,164
215,637
199,913

1936 1935
Liabilities— $ $

y Capital stock—26,047,986 26,048,001
Accts. payable 2,693,159 2,403,509
Accr.Fed.taxes,&c. 995,149 387,500
Fed. & State excise
taxes payable-- 1,756,465 1,498,810

Insurance reserve. 50,000 50,000
Capital surplus--- 1,638,393 1,638,444
Earned surplus 6,358,642 6,081,666

Total 39,539,795 38,107,930 Total 39,539,795 38,107,930
x After depreciation, y Par $10.—V. 143, p. 3649.

Standard Oil Co. of Nebraska—Earnings-
Calendar Years— 1936

Gross operating income $5,942,094
Costs, operating and general expenses 5,661,186
Taxes... I—! — 111,784
Depreciation of buildings and equipment 158,337

Net operating profit
Non-operating income—(net)
Adjustment of marketable securs. to approximate
quoted market values at Dec. 31, 1936

Adjustment of reserve for doubtful accounts

$10,786
21,103

39,936
2,500

1935
$5,924,321
5,719,362
106,333
179,738

loss$81,112
60,192

Carried to earned surplus — x$74,326 loss$20,920
Dividends paid 44,099
x Subject to Treasury Department review, the company nas no Federal

income or undistributed profits tax liability for the taxable year ended
Dec. 31,1936.

Balance Sheet Dec. 31
1935

$818,905
533,309
143,945
888,497
14,357

3,022,872

13,453

1936

$174,202
60,759

Liabilities—
Accts. pay. (trade)
Accrued liabilities.
Com. stock (par ,

$25) 4,410,075
Capital surplus— 425,265
Earned surplus--- 332,059

1935

$158,096
58,709

4,570,075
346,627
301,832

Assets— 1936
Cash $405,245
a Investments 1,018,060
b Custs. accts.rec. 167,283
Inventory 869,343
Other curr. assets - 16,171
c Properties 2,904,223
Prepd.&def. chgs.
miscell. Items-- 22,035

Total .$5,402,361 $5,435,340 Total ,$5,402,361 $5,435,340
a After reserve to reduce to approximate market values, b After reserve

for doubtful of $1,000 in 1936 and $3,500 in 1935 c After allowance for
depreciation of $2,163,158 in 1936 and $2,070,065 in 1935.—V. 144, p. 1301.
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Starrett Corp.—Earnings—
(And Wholly-Owned Domestic Subsidiaries)
Earnings for Year Ended Dec. 31, 1936

Total income $1,561,636
Operating, admin. & gen. exps. &c 1,607.512

Net loss before int. on 5% bonds T—. §45,876
Interest on 5% bonds - - —— 340,000

Net loss for the year... $385,876
Surplus charges 12,400

Gross deficit . $398,276
Surplus credits 40,975

Deficit for year. $357,301
Earned surplus of predecessor companies, Jan. 1, 1936 706

— $356,595

Consolidated Balance Sheet Dec. 31

Deficit, Dec. 31, 1936...
-V. 143, pir 2862.

Staten Island Rapid Transit Ry.-
■Earnings—

1935
$119,814

*

def5,649
def51,218

238.688
defl7,260
def111,781

1934
$148,613
27,763

def6,726

291.421
55,631

def12,402

February— 1937 1936
Gross from railway $131,936 $132,156,
Net from railway 4.191 def6.993 '
Net after rents def25,433 def44,070
From Jan. 1—

Gross from railway 258,234 266.286
Net from railway 26 defl6,608
Net after rents def58,665 def89,313
—V. 144, p. 1619.

Stewart Warner Corp.—New Director—
Stephen P. Briggs on March 22 was elected a member of the board of

directors to fill the vacancy caused by the death of Eugene V. R. Thayer.—
V. 143, p. 2862.

Stott Briquette Co.—Accumulated Dividend—
The company paid a dividend of 50 cents per share on account of accumu¬

lations on the $2 cumulative convertible preferred stock on Feb. 1, last.
—V. 139, p. 1879.

Suburban Electric Securities Co.—Accumulated Div.—
The directors have declared a dividend of 75 cents per share on account

of accumulations on the $4 cum. 2nd pref. stock, no par value, payable
April 1 to holders of record March 22. A dividend of $1 was paid on Jan. 4,
last, and dividends of 50 cents were paid on Dec. 19, Oct. 1, July 1, April 1
and Jan. 2, 1936, and Oct. 1, and July 1, 1935.—V. 143, p. 4017.

Sunray Oil Corp.—Earnings—
Calendar Years— 1936 1935

Net income after all charges $550,440 $333,837
Preferred dividends 33,514 11,625
Common dividends 191,060
Earnings per share on common $0.27 $0.21
—V. 144, p. 1979.

Superheater Co.—Dividend? Doubled—
The directors have declared a dividend of 25 cents per share on the

common stock, payable April 15 to holders of record April 5. A dividend
of 12H cents was paid qn Jan. 15, last; a special dividend of 12cents was
paid on Dec. 24, last; special dividend of 25 cents paid on Dec. 10, 1936;
dividend of 20 cents paid on Oct. 15, 1936, and prior thereto regular quar¬
terly dividends of 12^ cents per share were distributed.—V. 143, p. 4169.

Supervised snares, Inc.—To Pay 1 ry-Cent Dividend—
Two dividends totaling 15 cents a share have been declared by directors.

One dividend of nine cents a share represents income on investments, and
the other of six cents a share represents profits realized from the sale of
securities. Both dividends are payable April 15 to holders of record March
31, 1937. See V. 144, p. 292 for previous dividend disbursements.—V. 144,
P. 791. ,' . vV ,

Swift International Co., Ltd.—Stock on Quarterly Basis
The directors have declared a quarterly dividend of 50 cents per share

on the deposit certificates for common stock, payable June 1 to holders of
record May 15, thus placing the stock on a quarterly dividend basis instead
of semi-annual as heretofore. A semi-annual dividend of $1 per share was

paid on March 1 last.

Earnings for Calendar Years
[Figures in Argentine Gold]

1936 1935 1934 1933
Income from operations. $6,262,259 $5,849,628 $7,343,390 $5,893,017
Prov. for deprec. and for
ainortiz. of leasehold

properties... 1,579,785 1,342,334 1.224,716 903,354

Net gain from oper'ns. $4,682,474
Other income 1,831,683

i,507,294 $6,118,674 $4,989,664
930,483 882,897 1,471,093

Total income
Loss on conversion to Ar¬
gentine curr. of net
curr.vals. of for'nsubs.

Interest paid
Income tax

Net income applic. to
minority int.

5,514,157 $5,437,777 $7,001,571 $6,460,757

277"509
595,914

530

Gain for the year $5,640,204
Dividends: 3,945,000

511,678
55,059
374,341

530

$4,496,169
4,044,071

566,752
134,716
671,165

$5,628,938
3,903,949

337,701

$6,123,055
4,445,105

Surplus
Earns, per sh. on l,500,p

000 shs. of qap'l stock
(par $15)

—V. 142, p. 2342.

L,695,204 $452,098 $1,724,989 $1,677,950

$3.76 $3.00 $3.75

Taylor-Wharton Iron & Steel Co. (& Subs.)-
Calendar Years—

y Operating profit
inc. & profit from invest¬
ments

Miscellaneous income
Unapplied bal. of reserve
for customers' account
& notes receiv. under
extended terms

1936
$145,531

33,184
10,553

Total $189,268
Bond int. & discount z87,788
Other int. & disct (net).
Exps. of cap. readjust-.
Expensas or leased plant
Other charges
Miscell. exps. & inc.(net)
Prov. for Federal taxes..

2,150

"l",164

1935
$94,185

14,960
*

2,742

$111,888
100,761
4,274

"2",578
35,347

1934
$14,918

10,446
2,470

$27,834
118,613
12,448
32,408
3,990

376,105

a9,500

Profit —

Add'n to res. for conting.
$88,668 loss$31,073 ioss$515,730

$4.08

-Earnings
1933
$25,495

9,775

26,060

$61,330
126,077
5,967
19,755
4,760

'"568

loss$95,797
20,000

Surplus for the year._ $88,668
Previous deficit 1,151,273
Dividends paid 50,299

def$31,073 def$515,730defx$115,797
1,120,200 604,470 488,673

Deficit at Dec. 31 $1,112,905 $1,151,273 $1,120,200 $604,470
Shs.com.stock (nopar). 83,832 83,832 84,157 85,002
Earnings per share $105 Nil Nil Nil
x Compares with a deficit for 1932 of $346,799 on the same basis, y After

depreciation of plant and property (in 1936, $140,712). x Bond interest
only, a Includes $3,500 based on taxable net income; and $6,000 on surtax
on undistributed profits.

Assets—

Cash in banks and
on hand

Accts & notes rec.

Inventories
Investments
Cash held by
trustees

Capital assets....
Deferred charges..

1936

5180.436
384,558
563,199
83,616

1,050
2,760,919

6,410

1935

5278,868
334,761
283,121
83,614

12,075
2,828,848

9,421

Liabilities—
Accounts payable.
Accrd wages.com¬

mission, &c
Provision for Fed¬
eral tax, &c

Provision for int.
on bonds, &e—

Bonds called for
redemption .*

Funded debt
Deferred credit—
a Capital stock—
Capital surplus...
Operating deficit..

1936

$161,981

49,666
i

9,500

1935

$80,524

17J547

45,809 45,846

1,050
1,308,000

43,089
2,125,050
1,348,950
1,112,905

12,075
1,309,000

42,989
2,125,050
1,348,950
1,151,273

Total $3,980,190 $3,830,709 ,

a Represented by 83,832 shares no par value.

Total ....$3,980,190 $3,830,709
■V. 143, p. 4170.

Taylor-Colquitt Co.—Smaller Dividend—
The directors on March 20 declared a dividend of 50 cents per share on

the common stock, no par value, payable March 31 to holders of record
March 20. This compares with $1 paid on Dec. 31; 75 cents paid on Oct. 1,
1936; 50 cents paid each three months from June 30, 1935, to and including
July 1, 1936; 40 cents distributed in each of the three preceding quarters;
25 cents per share paid each three months from Sept. 30, 1933, to July 2,
1934, inclusive; 12 Yt cents paid on July 1, 1933; 25 cents on March 31,1933,
and 40 cents paid on Dec. 31, 1932.—V. 144, p. 1124.

Tennessee Central Ry.—Earnings—
Calendar Years— 1936 1935

Freight revenue $2,306,880 $2,052,962
Passenger revenue 63,641 64,576
Mail, express, all other V
transp., &c., incident. 143,670 133,395

Total ry.oper.revenue $2,514,191
Maint. ofway & struct.. 417,620
Transportation expenses 829,730
General & other expenses 536,998

Net rev. from ry. oper.

Railway tax accruals
Uncollect, ry. revenues.

Ry. oper. income
Non-operating income

$729,842
90,560

$639,282
11,105

Gross income $650,387
Deduction from gross inc 473,602

$2,250,933
393,118
748.554
483,605

$625,656
65,191

48

$560,417
10,743

$571,160
455,868

1934
$1,921,640

63,067

122,105

$2,106,812
340,419
706,710
507,868

$551,815
51,690

148

$499,977
13,436

$513,413
475,150

1933
$1,765,686

47,474

109,994

$1,923,154
321,160
652,413
458,102

$491,480
37.238

345

$453,897
11,641

$465,538
503,090

Net income $176,785 $115,293 $38,263 loss$37,552
Comparative Balance Sheet Dec. 31

Assets— 1936 1935
Investments $5,881,460 $5,827,987
Deposits in lieu of
mtge. prop, sold 1,995 1,995

Misc. ph s. prop.. 38,551 48,241
Invest, in affil. cos.
Notes 498,927
Advances 38,291

Cash 411,621
Special deposits 36,500
Loans & bills rec.. 8,254
Traffic & car-serv¬

ice bals., rec
Net balance receiv.
fr. agts. & cond. 47,021

Miscell. accts. rec. 55,109
Mat'l & supplies.. 184,355
Other curr. assets. 936
Deferred assets 1,339
Unadjusted debits 170,645

498,927
58,367
237,142
2,790
8,390

18,251 16,188

62,965
42,707
177,786

254

1,339
155,047

Liabilities—

7% pref. stock
Govt, (grants)
Long-term debt...
Loans & bills pay.
Traffic & car-serv¬

ice bals., pay...
Audited accts. and
wages payable. .

Miscell. accts. pay
Int. matur. unpaid
Funded debt ma¬

tured unpaid.. .

Unmatured inter¬

est accrued.....
Other curr. liabs..

Unadjust. credits.
Deferred liabilities
Corporate surplus:
Add'ns to prop,

through income
and surplus

Profit & loss bal...

1936

$500,000
6,059

3,635,000
305,488

1935

$500,000
4,595

3,680,000
208,289

235,330 170,088

154,378
48,863
3,960

56,507
6,146

903,648

366,509
1,171,368

166,177
14,194
2,790

147,700
a

58,857
80

820,377
500

365,506
1,000,973

.$7,393,258 $7,140,128Total $7,393,258 $7,140,1281 Total.
—V. 144, p. 1619.

Tennessee Electric Power Co.—Earnings—
[Subsidiary of Commonwealth & Southern Corp.]

Month Ended 12 Mons. Ended
Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 *36

Gross revenue $1,277,848 $1,144,141 $15,282,017 $13,604,698
a Oper. exps. & taxes.. 747,724 621,103 8,965,196 7,578,211
Prov. for retire, reserve. 105,000 105,000 1,260,000 1,260,000

Gross income $425,123 $418,038 $5,056,821 $4,766,487
Int. & other fixed chgs.. 237,681 227,787 2,718,226 2,677,245

Net income
Divs. on pref. stock

$187,441
129,443

$190,250 $2,338,595 $2,089,241
128,893 1,551,444 1,550,583

■

Balance... $57,998 $61,357 $787,151 _ $538,657
a No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1455.

Tennessee Public Service Co.—Earnings—
[National Power & Light Co. Subsidiary]

Period EndTDec. 31— 1936—Month—1935 1936—12 Mos.—1935
Operating revenues $310,736 $269,881 $3,393,606 $2,939,550
Oper. exps. (incl. taxes) 209,346 199,364 2,414,790 2,118,630
Net revs, from oper..

Rent from leased prop'ty

Other income (net)

Gross corp. income—
Interest on mtge. bonds
Other int. and deduc't'ns

$101,390
8,208

$70,517
8,356

. $978,816
98,331

$820,920
98,298

$109,598
923

$78,873
359

$1,077,147
9,203

$919,218
7,510

$110,521
32,417

735

$79,232
32,417

278

$1,086,350
389,000
4,660

$926,728
389,000
3,352

$692,690
366,773

$534,376
342,785

297,618 297.618

Balance $77,369 $46,537
Property retirement reserve appropriations >
x Divs. applicable to pref. stock for the period,
whether paid or unpaid

Balance $28,299 def$106,027
x Dividends accumulated and unpaid to Dec. 31, 1936, amounted to

$533,232. Latest dividend, amounting to $6 a share on the $6 pref. stock,
was t>aid on Dec. 12, 1936. Dividends on this stock are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p.
293; V. 143, p. 4170.

Tennessee Corp.—Plans Refunding Program—
At their regular meeting April 22, stockholders will be asked to consider

an issue of convertible bonds, debentures or notes, not to exceed the face
value of $5,000,000. The proposed issue would beXsed to refund the com¬
pany's outstanding 6% debenture bonds, serieaB'and C, aggregating as of
March 16, last, $4,046,300, due March 1, 1944 and callable on Sept. 1, 1937
at 103H.
It is contemplated that the new securities, if issued, will be either sold or

underwritten, since securities of this kind need not be offered to stockholders.
The directors will also seek authorization to set the price at which the new

issue will be sold or underwritten, the interest rate, and the period within
which or the terms upon which the new bonds will be convertible into stock
of the company.

f
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Sherman Clay Co.—Accrued Dividends Eliminated—
The company paid a dividend of $21 per share on the 7% prior preferred

stock, par $100, on March 13, thus clearing up all accruals on this issue. A
dividend of $24.50 was paid on Dec. 26, last, this latter being the first
dividend paid since June 30, 1930.—V. 144, p. 789.

Signode Steel Strapping Co.—Earnings—
2 Months Ended Feb. 28— • 1937 1936

Net profit after deprec. and reserve for all taxes-x$126.053 $43,218
x Before possible excess profits and undistributed profits taxes.
Sales in January and February were 91.66% greater than those for the

corresponding period of 1936, according to John W. Leslie, President.
—V. 144, p. 465. .

Simmons Co.—Earnings—
r Calendar Years— 1936 1935 1934 1933
Net sales $41,331,717 $30,691,555 $26,186,926 $24,309,309
Cost of sales, incl., sell.,
W. adm. & adv. exps »1,795,492 24,739,525 22,262,704 19,521,073
Int. & other deductions. 841,734 749,056 644,634 674,800
Reserve for depreciation 1,125,429 1,422,540 1,496,633 1,600,644
Maint. of properties 916,722 625,434 607,708 599,131
Reserve for taxes 1,942,169 1,281.909 1,316,209 1,256,795
Advertising , 652,717 513,722 737,210 530,848

WNet profit $4,057,452 $1,359,371 loss$878.174 $126,018
Pref. divs. of subs 54,146 68,348 70,390 75,340

rBalance,surplus $4,003,306 $1,291,024 def$948,564 $50,679
Shs. com. stk. outst'd'g

(no par) 1,133,236 1,133,236 1,133,236 1,133,236
Earned per share $3.53 $1.13 Nil $0.04

Considers Refunding—
Plans are being considered by the company for issuance in the near

future of $10,000,000 debentures. Blyth & Co., will probably underwrite
the issue. The date of registry with the Securities and Exchange
Commission and the rate of interest have not been set. Proceeds will be
used to refund the outstanding debt of the company, including subsidiaries,
which amounts to approximately $8,100,000 and to provide working capital.
Included in the funded debt are $6,579,000 of 5% debentures of Simmons

Co., now outstanding.—V. 143, p. 3857.

Solar Mfg. Corp.—Admitted to Listing and Registration—
The New York Curb Exchange has admitted the common stock, $1 par,

to listing and registration.—V. 144, p. 1299.

South American Gold & Platinum Co.—10-Cent Div.—
The directors have declared a dividend of 10 cents per share on the

capital stock, par $1, payable April 23 to holders of record April 8. Similar
distributions were made on Dec. 10, July 29 and March 30, 1936; Nov. 27,
July 25 and April 30, 1935, on Dec. 31, Sept. 25 and May 29, 1934, and on
Dec. 12, 1933.—V. 143, p. 3333.

South Carolina Electric & Gas Co.—New Name—
See Broad River Power Co. above.

Southern Berkshire Power & Electric Co.—To Pay
50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, par $25, payable March 31 to holders of record March 18.
This compares with 75 cents paid on Dec. 26, last; 50 cents paid on Sept. 30,
last; 25 cents on June 30, last; 50 cents on March 31, 1936; 75 cents on
Deo. 31, 1935; 50 cents on Sept. 30, 1935; 25 cents on June 29, 1935; 50
cents on March 30, 1935; $1 per share on Dec. 31, 1934; 50 cents on Sept.
29, 1934; 75 cents on June 29, and March 31, 1934; 90 cents on Dec. 29,
1933; 50 cents on Sept. 29, 1933, and, 75 cents per share paid on June 30
and March 31, 1933.—V. 144, p. 790.

Southern Bleachery & Print Works, Inc.—Accum. Div.
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
April 1 to holders of record March 20. Like payment was made on Jan. 1,
last. A dividend of $2.42 was paid on Dec. 19, last and dividends of $1.75
were paid on Oct. 1 last and in each of the five preceding quarters and on
March 2, 1935.
Accruals after the current payment will amount to $11.58 per share.

—V. 144, p. 291.

Southern California Gas Co.—To Merge—
See Los Angeles Gas & Electric Corp., above.—V. 144, p. 623.

Southern Fire Insurance Co. (Durham, N. C.)—
Larger Dividend— ,

The directors have declared a dividend of 50 cents per share on the
capital stock, par $10, payable March 30 to holders of record March 27.
This compares with dividends of 40 cents paid in each of the four preceding
quarters, and dividends of 37H cents paid quarterly previously. In addi¬
tion an extra dividend of 50 cents was paid on Dec. 20, 1935 and an extra
of 25 cents on Dec. 22, 1934.—V. 142, p. 1658.

Southern Pacific Co.—Earnings—
February— 1937 1936 1935 ir34

Gross from railway. $12,983,482 $10,111,002 $8,372,927 $7,332,163
Net from railway 3,023,828 2,236,025 1,975,252 1,312,300
Net after rents 1,367.955 998,708 818,430 190,646
From Jan. 1—

Gross from railway 27,258,159 20,288,477 16,991,903 15,115,113
Net from railway., 6,597.019 4,156,954 3,567,179 2,575,775
Net after rents 3,390,600 1,687,097 1,227,683 315,504
—V. 144, p. 1977. ' ,

Southern Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $8,638,950 $7,162,799 $6,199,002 $6,625,158
Net from railway 2.770,660 1,682,828 1,465,369 2,012.186
Net after rents 1,835,854 938,252 842,049 1,337,523
From Jan. 1—

Gross from railway 16,771,964 14,671,572 12,786,409 13,087,106
Net from railway. 5.036,238 3,726,369 2.846,886 3,633,280
Net after rents. 3,185,809 2,272,559 1,610,146 2,307,099

—Second Week ofMarch Jan. 1 to March 14
Period— 1937 1936 1937 1936

Gross earnings (est.)... $2,842,716 $2,454,856 $27,427,915 $24,130,818
—Y. 144, p. 1977.

(A. G.) Spalding & Bros.—Earnings—
W 3 Months Ended Jan. 31— 1937 1936 1935
Sales, net of discounts, returns and
allowances $2,355,213 $2,354,012 $2,132,439

Cost of goods sold 1,549,428 1,562,264 1,403,198
Selling, adv. & adminis. expenses 972,482 985,948 972,517
Deprec. & amort., plant & equip.__ 103,054 116,191 120,086

Loss from operations $269,751 $310,392 $363,363
Other income '. 13,840 9,873 2,619
Profit due to increases in foreign ex¬

change rates Dr797 7,615 3,368

Total loss $256,709 $292,902 $357,374
Interest 2,250 3,691 1,179
Cost and expense of business reorg._ 2,311

Net loss.. $258,959 $298,905 $358,554
« 144f P» UOrQm

Spiegel, Inc.—Listing—
The New York Stock Exchange has authorized the listing of 100,000

shares of cum. pref. stock, $4.50 conv. series, upon official notice of issue
and payment in full, 333,334 additional shares of common stock ($2 par),
upon official notice of issue upon the conversion from time to time, at the
conversion rate then in effect, of the company's cum. pref. stock; and

10,668 additional shares of common stock upon official notice of issue and
payment in full, pursuant to the terms of the bonus plan, making the total
amounts applied for 100,000 shares of cum. pref. stock, and 1,608,992 shares
of common stock. See also V. 144, p. 1802, 1977.

Spokane International Ry.—Earnings—
1934
$32,538
def3.829
def9,760

66,250
def6,001
defl8,669

February— 1937 1936 1935
Gross from railway—$58,154 $47,406 $35,917
Net from railway 11,857 6,919 344
Net after rents 3,337 def340 def5,115
From Jan. 1—

Gross from railway 117,213 95,975 68.708
Net from railway 17,279 16,261 def7,822
Not after rents 820 3,252 defl7,866
—V. 144, p. 1455.

Square D Co.—Listing—
The New York Stock Exchange has authorized the listing of 222,876

shares of class B common stock (par $1), on official notice of issuance in
exchange and substitution for a like number of class B common shares
(no par) fend 127,200 additional shares of such class B common stock ($1 par)
on official notice of issuance in exchange for a like number of shares of class A
non par value pref. stock; making the total amount applied for 350,076

At the annual meeting of stockholders held on March 2, authority was
granted to change the class B non par value common stock (having a stated
value of .333 cents a share) to class B common stock par value $1 per share
and to exchange the presently outstanding class B non par value common
stock for a like number of shares of class B common stock par value $1 per
share. The stockholders also approved an increase in the number of class B
common shares authorized from 250,000 shares to 500,000 shares.
The stockholders at the same meeting also approved the exchange or

127,200 shares of class B common stock par value $1 per share, for 127,200
shares of class A non gr value pref. stock.

Such shares of class A stock not exchangedwill be retired by the company
at $35 per share plus accrued dividends.—V. 144, p. 1803.

(A. E.) Staley Mfg. Co.—Files with SEC—
Company on April 19 filed with the Securities and Exchange Commission

a registration statement (No. 2-2970, Form A-2) under the Securities Act
of 1933, covering 75,000 shares (no par) $5 series cumulative preferred
stock and 570.000 shares ($10 par) common stock, of which 420,020 shares
are outstanding.
The company states that 50,000 shares of the preferred stock will be

offered in exchange on a share-for-share basis to holders of record April 10,
1937, of 50,000 shares of outstanding 7% preferred stock and that it win
pay $1,778 on each share exchanged to adjust the difference in dividend
rates to April 30, 1937. The balance of the preferred stock together with
any shares not taken under the exchange offer, and 149,980 shares of
common stock are to be offered to common stockholders of record April 10,
1937. The price at which the securities are to be offered to stockholders
is to be furnished by amendment to the registration statement. All rights
of exchange and rights to subscribe will terminate April 30, 1937, it is
stated.
According to the registration statement, the net cash proceeds, if any,

to be received by the company will be applied to the redemption at $110
a share plus accrued dividends of the 7% preferred stock not retired under
the exchange plan or to the redemption of the company's first mortgage
4% bonds, series due 1946. Any remaining proceedswill be used to increase
the company's working capital or applied to its investment in plant or
equipment. ,

The company stataes that if any of the shares are offered publicly,
information concerning the price to the public and the underwriters will
be furnished by amendment to the registration statement.—V. 144, p. 791

Standard Gas & Electric Co.—Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended March 20, 1937 totaled
107,088,822 kilowatt hours, an increase of 42.7% compared with the
corresponding week last year. The percentage increase shown is above
normal due to low output in Pittsburgh last year on account of the floods.
—V. 144, p. 1978.

Standard Oil Co. (Ky.)—Earnings—
Calendar Years— 1936 1935

Net sales incl. gasoline, oil & miscell. sales taxes-.$64,841,544 $57,969,815
Less gasoline, oil and sales taxes 19,310,063 17,711,857

Net sales - .—$45,531,481 $40,257,958
Cost of goods sold, sell., gen. & admin, exps a40,967,799 37,834,156

Operating profit _ $4,563,682 $2,423,803
Other income 477,859 481,231

Total income $5,041,541 $2,905,033
Other deductions b606,090 437,224
Prov. for Fed. normal inc. & excess profits taxes-- c642,000 270,000

Net profit for year $3,793,451 d$2,197,809
Cash dividends 3,516.475 3,255,988
Shares capital stock outstanding ($10 par) 2,604,799 2,604,801
Earnings per share $1.46 $0.84
a Includes depreciation of $1,094,642. b Includes depreciation of$3,249.

c No provision considered necessary for surtax, d After depreciation of
$1,239,592.

Balance Sheet Dec. 31

1936 1935
Assets*"*** $ $

x Property acct—19,092,461 18,720,058
Cash 1,680,706
Mkt. secur. (cost) 8,981,637
Notes & accts. rec. 3,486,244
Inventories 5,871,984
Other assets 282,536
Deferred charges.. 144,225

1,902,316
9.172,333
3,116,509
4,781,164
215,637
199,913

1936 1935
Liabilities— $ $

y Capital stock 26,047,986 26,048,001
Accts. payable 2,693,159 2,403,509
Accr.Fed.taxes.&c. 995,149 387,500
Fed. & State excise
taxes payable.. 1,756,465 1,498,810

Insurance reserve. 50,000 50,000
Capital surplus... 1,638,393 1,638,444
Earned surplus— 6,358,642 6,081,666

Total 39,539,795 38,107,930 Total 39,539,795 38,107,930
x After depreciation, y Par $10.—V. 143, p. 3649.

Standard Oil Co. of Nebraska—Earnings—
Calendar Years— u 1936 1935

Gross operating income $5,942,094 $5,924,321
Costs, operating and general expenses 5,661,186 5,719,362
Taxes... ——— 111,784 106,333
Depreciation of buildings and equipment 158,337 179,738

Net operating profit
Non-operating income—(net)

quoted market values at Dec. 31,1936
Adjustment of reserve for doubtful accounts.

$10,786 loss$81,112
21,103 60,192

)

39,936
2,500

Carried to earned surplus x$74,326 loss$20,920
Dividends paid 44,099
x Subject to Treasury Department review, the company nas no Federal

income or undistributed profits tax liability for the taxable year ended
Dec. 31,1936.

Balance Sheet Dec. 31

Assets— 1936
Cash $405,245
a Investments 1,018,060
b Custs.accts.rec. 167,283
Inventory 869,343
Other curr. assets. 16,171
c Properties 2,904,223
Prepd.&def.chgs.
miscell. items.. 22,035

1935

$818,905
533,309
143,945
888,497
14,357

3,022,872

13,453

Liabilities— 1936
Accts. pay. (trade) $174,202
Accrued liabilities. 60,759
Com. stock (par
$25). 4,410,075

Capital surplus--- 425,265
Earned surplus.-- 332,059

1935

$158,096
58,709

4,570,075
346,627
301,832

Total $5,402,361 $5,435,340 Total $5,402,361 $5,435,340
a After reserve to reduce to approximate market values, b After reserve

for doubtful of $1,000 in 1936 and $3,500 in 1935 c After allowance for
depreciation of $2,163,158 in 1936 and $2,070,065 in 1935.—V. 144, p. 1301.
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Starrett Corp.—Earnings—
(And Wholly-Owned Domestic Subsidiaries)
Earnings for Year Ended Dec. 31, 1936

Total income $1,561,636
Operating, admin. & gen. exps. &c._ 1,607,512

Net loss before int. on 5% bonds $45,876
Interest on 5% bonds 340,000

Net loss for the year $385,876
Surplus charges 12,400

Gross deficit $398,276
Surplus credits 1 40,975

Deficit for year $357,301
Earned surplus of predecessor companies, Jan. 1, 1936 706

$356,595

Consolidated Balance Sheet Dec. 31

Deficit, Dec. 31, 1936
-V. 143, p. 2862.

Staten Island Rapid Transit Ry.-
February— 1937 1936

Gross from railway.- « $131,936 $132,156
Net from railway 4.191 def6,993 '
Net after rents def25,433 def44,070
From Jan. 1—

Gross from railway. 258,234 266.286
Net from railway 26 defl6,608
Net after rents. def58,665 def89,313
•—V. 144, p. 1619.

Earnings—
1935
$119,814
def5.649

def51,218

238.688
defl7,260
def111,781

1934

$148,613
27,763

def6,726

291.421
55,631

def12,402

Stewart Warner Corp.—New Director—
Stephen P. Briggs on March 22 was elected a member of the board of

directors to fill the vacancy caused by the death of Eugene V. R. Thayer.—
V. 143, p. 2862.

Stott Briquette Co.—Accumulated Dividend—
The company paid a dividend of 50 cents per share on account of accumu¬

lations on the $2 cumulative convertible preferred stock on Feb. 1, last.
—V. 139, p. 1879. •

Suburban Electric Securities Co.—Accumulated Div.—
The directors have declared a dividend of 75 cents per share on account

of accumulations on the $4 cum. 2nd pref. stock, no par value, payable
April 1 to holders of record March 22. A dividend of $1 was paid on Jan. 4,
last, and dividends of 50 cents were paid on Dec. 19, Oct. 1, July 1, April 1
and Jan. 2, 1936, and Oct. 1, and July 1, 1935.—V. 143, p. 4017.

Sunray Oil Corp.—Earnings—
Calendar Years— 1936 1935

Net income after all charges $550,440 $333,837
Preferred dividends 33,514 11,625
Common dividends..; 191,060
Earnings per share on common $0.27 $0.21
—V. 144, p. 1979.

Superheater Co.—Dividend Doubled—
The directors have declared a dividend of 25 cents per share on the

common stock, payable April 15 to holders of record April 5. A dividend
of 12H cents was paid qn Jan. 15, last; a special dividend of 12H cents was

Said on Dec. 24, last; special dividend of 25 cents paid on Dec. 10, 1936;ividend of 20 cents paid on Oct. 15, 1936, and prior thereto regular quar¬
terly dividends of 123^ cents per share were distributed.—V. 143, p. 4169.

Supervised snares, Inc.—To Pag lb-Cent Dividend—
Two dividends totaling 15 cents a share have been declared by directors.

One dividend of nine cents a share represents income on investments, and
the other of six cents a share represents profits realized from the sale of
securities. Both dividends are payable April 15 to holders of record March
31, 1937. See V. 144, p. 292 for previous dividend disbursements.—V. 144,
P. 791.

Swift International Co., Ltd.—Stock on Quarterly Basis
The directors have declared a quarterly dividend of 50 cents per share

on the deposit certificates for common stock, payable June 1 to holders of
record May 15. thus placing the stock on a quarterly dividend basis instead
of semi-annual as heretofore. A semi-annual dividend of $1 per share was

paid on March 1 last.
Earnings for Calendar Years
[Figures in Argentine Gold]

1936 1935 1934 1933
Income from operations. $6,262,259 $5,849,628 $7,343,390 $5,893,017
Prov. for deprec. and for
ainortiz. of leasehold
properties.... 1,579,785 1,342,334 1,224,716 903,354

Net gain from oper'ns. $4,682,474 $4,507,294 $6,118,674 $4,989,664
Other income. 1,831,683 930,483 882,897 1,471,093

Total income $6,514,157
Loss on conversion to Ar¬
gentine curr. of net
curr.vals. of for'nsubs. 511,678 566,752

Interest paid 277,509 55,059 134,716
Income tax 595,914 374,341 671,165 337,701
Net income applic. to
minority int 530 530

.$5,437,777 $7,001,571 $6,460,757

Gain for the year
Dividends

.. $5,640,204 $4,496,169 $5,628,938 $6,123,055

.. 3.945,000 4,044,071 3,903,949 4,445,105

Surplus $1,695,204 $452,098 $1,724,989
Earns, per sh. on l,500,p
000 shs. of cap'l stock
(par $15) $3.76 $3.00 $3.75

—V. 142, p. 2342.

Taylor-Wharton Iron & Steel Co. (& Subs.)-
Calendar Years— 1936

y Operating profit $145,531
Inc. & profit from invest¬
ments 33,184

Miscellaneous income 10,553
Unapplied bal. of reserve
for customers' account
& notes receiv. under
extended terms

Total $189,268
Bond int. & discount— z87,788
Other int. & dlsc't (net). 2,150
Exps. of cap. readjust..
Expenses of leased plant 1,164
Other charges
Miscell. exps. & inc.(net)
Prov. for Federal taxes.. a9,500

1935
$94,185

14,960
'

2,742

$111,888
100.761
4,274

"2,578
35,347

1934
$14,918

10,446
2,470

$27,834
118,613
12,448
32,408
3,990

376,105

$1,677,950

$4.08

-Earnings
1933
$25,495

9,775

26,060

$61,330
126,077
5,967
19,755
4,760

"""568

Profit
Add'n to res. for conting.

$88,668 loss$31,073 ioss$515,730 loss$95,797
20,000

Surplus for the year— $88,668 def$31,073 def$515.730defx$115,797
Previous deficit 1,151,273 1,120,200 604,470 488.673
Dividends paid 50,299 —-—

Deficit at Dec. 31 $1,112,905 $1,151,273 $1,120,200 $604,470
Shs.com.stock (nopar). 83,832 83,832 84,157 85,002
Earnings per share $105 Nil Nil Nil
x Compares with a deficit for 1932 of $346,799 on the same basis, y After

depreciation of plant and property (in 1936i $140,712). z Bond interest
only, a Includes $3,500 based on taxable net income; and $6,000 on surtax
on undistributed profits.

Assets—r

Cash in banks and
on hand

Acots <fe notes rec.

Inventorles
Investments
Cash held by
trustees

Capital assets
Deferred charges..

1936

$180,436
384,558
563,199
83,616

1,050
2,760,919

6,410

1935

$278,868
334,761
283,121
83,614

12,075
2,828,848

9,421

Liabilities—
Accounts payable.
Accrd wages,com¬

mission, &C-—
Provision for Fed¬
eral tax, &c

Provision for int.
on bonds, &c—

Bonds called for
redemption

Funded debt
Deferred credit—
a Capital stock-
Capital surplus
Operating deficit..

1936

$161,981

49,666

9,500

45,809

1,050
1,308.000

43,089
2,125,050
1,348,950
1,112,905

1935

$80,524
Ml

17,547

45,846

12,075
1,309,000

42,989
2,125,050
1,348,950
1,151,273

Total $3,980,190 $3,830,709 Total. $3,980,190 $3,830,709
a Represented by 83,832 shares no par value.—Y. 143, p. 4170.

Taylor-Colquitt Co.-—Smaller Dividend—
The directors on March 20 declared a dividend of 50 cents per share on

the common stock, no par value, payable March 31 to holders of record
March 20. This compares with $1 paid on Dec. 31; 75 cents paid on Oct. 1,
1936; 50 cents paid each three months from June 30, 1935, to and including
July 1, 1936; 40 cents distributed in each of the three preceding quarters;
25 cents per share paid each three months from Sept. 30, 1933, to July 2,
1934, inclusive; 12>£ cents paid on July 1,1933; 25 cents on March 31,1933,
and 40 cents paid on Dec. 31, 1932.—V. 144, p. 1124.
Tennessee Central Ry.
Calendar Years— 1936

Freight revenue $2,306,880
Passenger revenue 63,641
Mail, express, all other
transp., &c., incident- 143,670

Total ry.oper.revenue $2,514,191
Maint. ofway & struct— 417,620
Transportation expenses 829,730
Generai & other expenses 536,998

Net rev. from ry.oper. $729,842
Railway tax accruals 90,560
Uncollect, ry. revenues.

Ry. oper. income $639,282
Non-operating income.. 11,105

Gross income $650,387
Deduction from gross inc 473,602

Earnings—
1935

$2,052,962
64,576

133,395

$2,250,933
393,118
748.554
483,605

$625,656
65,191

48

$560,417
10,743

$571,160
455,868

1934

$1,921,640
63,067

122,105

$2,106,812
340,419
706,710
507,868

$551,815
51,690

148

$499,977
13,436

$513,413
1

475,150

1933
$1,765,686

47,474

109,994

$1,923,154
321,160
652,413
458,102

$491,480
37,238

345

$453,897
11,641

$465,538
503,090

Net income. $176,785 $115,293 $38,263 loss$37,552
Comparative Balance Sheet Dec. 31

Assets—

Investments $5

Deposits in iieu of
mtge. prop, sold

Misc. ph 8. prop..
Invest, lnaffil. cos.
Notes
Advances

Cash

Special deposits...
Loans & bills rec..

Traffic & car-serv¬

ice bals., rec
Net balance receiv.
fr. agts. & cond.

Miscell. accts. rec.
Mat'l & supplies-_
Other curr. assets .

Deferred assets

Unadjusted debits

1936 1935

,881,460 $5,827,987

1,995
38,551

498,927
38,291
411,621
36,500
8,254

1,995
48,241

498,927
58,367
237,142
2,790
8,390

18,251 16,188

47,021
55,109
184,355

936

1,339
170,645

62,965
42,707
177,786

254

1,339
155,047

Liabilities—

7% pref. stock
Govt, (grants)
Long-term debt—
Loans & bills pay.

Traffic & car-serv¬

ice bals., pay...
Audited accts. and

wages payable. .
Miscell. accts. pay
Int. matur. unpaid
Funded debt ma¬

tured unpaid
Unmatured inter¬
est accrued

Other curr. liabs..
Unadjust. credits-
Deferred liabilities

Corporate surplus:
Add'ns to prop,

through Income
and surplus

Profit & loss bal...

1936

$500,000
. 6,059
3,635,000
305,488

1935

$500,000
4,595

3,680,000
208,289

235,330 170,088

154,378
48,863
3,960

56,507
6,146

903,648

366,509
1,171,368

166,177
14,194
2,790

147,700
. 4
58,857

80

820,377
500

365,506
1,000,973

Total $7,393,258 $7,140,128Total $7,393,258 $7,140,128
—V. 144, p. 1619.

Tennessee Electric Power Co.—Earnings—
[Subsidiary of Commonwealth & Southern Corp.]

Month Ended 12 Mons. Ended
Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36

Gross revenue $1,277,848 $1,144,141 $15,282,017 $13,604,698
a Oper. exps. & taxes._ 747,724 621,103 8,965,196 7,578,211
Prov. for retire, reserve. 105,000 10o,000 1,260,000 1,260,000
Gross income— $425,123 $418,038 $5,056,821 $4,766,487

Int. & other fixed chgs„ 237,681 227,787 2,718,226 2,677,245

Net income
Divs. on pref. stock

$187,441
129,443

$190,250
128,893

$2,338,595
1,551,444

$2,089,241
1,550,583

Balance $57,998 $61,357 $787,151 _ $538,657
a No provision has been made for Federal surtax on undistributed profits.

—V. 144, p. 1455.

Tennessee Public Service Co.—Earnings—
[National Power & Light Co. Subsidiary]

^Period EndTDec. 31— 1936—Month—1935 1936—12 Afosjr-"!935 ^

Operating revenues $310,736 $269,881 $3,393,606 $2,939,550
Oper. exps. (incl. taxes) 209,^46 199,364 2,414,790 2,118,630
Net revs, from oper—

Rent from leased prop'ty

Tot&l
Other income (net)

Gross corp. income—
Interest on mtge. bonds
Other int. and deduc't'ns

$101,390
8,208

$70,517
8,356

. $978,816
98,331

$820,920
98,298

$109,598
923

$78,873
359

$1,077,147
9,203

$919,218
7,510

$110,521
32,417

735

$79,232
32,417

278

$1,086,350
389,000
4,660

$926,728
389.000
3,352

Balance $77,369 $46,537
Property retirement reserve appropriations
x Divs. applicable to pref. stock for the period,
whether paid or unpaid

$692,690 $534,376
366,773 342,785

297,618 297,618

Balance $28,299 def$106,027
"™"^Dividends accumulated and unpaid to Dec. 31, 1936, amounted to
$533,232. Latest dividend, amounting to $6 a share on the $6 pref. stock,
was paid on Dec. 12, 1936. Dividends on this stock are cumulative.
Note—No provision has been made for Federal surtax on undistributed

profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no
adjusted net taxable income undistributed for that period.—V. 144, p.
293; V. 143, p. 4170.

Tennessee Corp.—Plans Refunding Program—
At their regular meeting April 22, stockholders will be asked to consider

an issue of convertible bonds, debentures or notes, not to exceed the face
value of $5,000,000. The proposed issue would be used to refund the com¬
pany's outstanding 6% debenture bonds, series B and C, aggregating as of
March 16, last, $4,046,300, due March 1, 1944 and callable on Sept. 1, 1937

IMs contemplated that the new securities, if issued, will be either sold or
underwritten, since securities of this kind need not be offered to stockholders.
The directors will also seek authorization to set the price at which the new

issue will be sold or underwritten, the interest rate, and the period within
which or the terms upon which the new bonds will be convertible into stock
of the company.
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r The stockholders will also be asked to authorize a reduction in the com¬
pany's capital stock to $4,310,335 from $5,292,675, or a reduction of 196,-
458 shares, $5 par. These shares were not used for conversion of the 6%
bonds and since all conversion provileges upon these bonds have expired
the directors deem it desirable that the shares be eliminated from the
company's capital structure.—V. 144, p. 121.

Texas Corp.—Annual Report—
Consolidated net earnings of corporation and subsidiaries for 1936,

after deduction of all charges and taxes, were $38,260,341, an increase of
approximately 124% over the $17,065,036 reported for 1935. The 1936
net earnings are equivalent to $4.10 per share as compared with $1.83 for
1935.
Total current assets of the corporation and its subsidiaries at Dec. 31,

1936, amounted to $145,876,043 ofwhich $32,496,408 was in cash, compared
with total current liabilities of $52,696,240. For 1935 the company
reported total current assets of $160,789,623, of which $36,121,798 was
in cash and marketable securities, compared with total current liabilities
of $35,033,459. Net working capital for 1936 was $93,179,802, as com¬
pared with $125,756,164 on Dec. 31, 1935, the reduction being incident
to debt retirements, and the merging of certain foreign marketing sub¬
sidiaries.
Dividends at the rate of $1.50 a share were paid during the year, amount¬

ing to $14,005,110.75. , r, w ^ .

In June, 1936, the corporation sold $60,000,000 SH% debentures, due
June 15, 1951, tne proceeds from which, together with cash, were applied
to the redemption of the $60,000,000 5% debentures due Oct. 1, 1944.
The effect of this and other financing by the corporation during the year
will be to reduce its interest requirements for 1937 by approximately
$1,838,500 as compared with 1935. , „ ,

As of Feb. 15, 1937, the corporation issued warrants to stockholders
giving them the right to subscribe at $40 per share for one snare of new
capital stock for each six shares then held. Part of the proceeds of this
issue will be used to pay off $22,500,000 remaining bank loans, resulting
in a further reduction of interest, and the balance will be used for other
corporate purposes. . , m _ ,

In their letter to stockholders accompanying the report, T. Rieber,"
Chairman of the board, and W. S. S. Rodgers, President, state that the
statistical position of the industry at the end of 1936 was the best in the
last decade. Discussing taxation, however, the letter states in part:
"The year 1936 proved to be another year of increasing taxes and the

petroleum industry, as usual, was discriminated against by being called
upon to pay more than its fair share of the burden. Beginning with an
increase in taxes on the production of crude oil, various taxes on the pro¬
duction, transportation, refining and sales of petroleum products were
substantially increased. .

"Taxes paid and accrued by the corporation in 1936 amounted to $90,-
458,385 as compared with $78,522,676 in 1935. Tnese taxes, based on
shares of stock of the corporation outstanding, were equivalent to $969
per share in 1936 compared with $8.41 per share in 1935. Taxes in 1936
amounted to $3,190.43 for each of the 28,353 company employees on the
payroll as of Dec. 31, 1936. ... ,

Question is occasionally raised as to the reasonableness of the price of

fasoline. Our answer is that gasoline is cheap—only the tax is high.)espite large increases in the rates of many petroleum taxes in 1936,
according to data published by the United StatesDepartment of Labor, the
wholesale price of petroleum products shows a 41.9% reduction since 1926,
being only 58.1% of the 1926 average price of such products, while the
average of all commodity prices so published was 82.4% of the 1926 level.
In 1936, several of these other commodities were as high as 95% and some
over 100% of their 1926 levels. . .

Consolidated Income Account for Calendar Years
1936 1935 1934
$ $ $

Net sales : 332,840,354 295,328,901 268,214,921
Miscellaneous income 4,627,543 4,908,207 4,403,831

Gross operating income 337,467,897 300,237,108 272,618,752
Costs, oper., selling & gen. exps. (excl.
of depreciation and depletion) 259,144,982 243,548,196 228,648,933

x Taxes. 9,382,967 7,610,306 7,224,159
Amortiz. ofdrilling costs on producing
wells and expenditures incurred on
dry holes 1 4,310,968 3,534,227 2,224,329

Balance 64,628,981 45,544,379 34,521,330
Non-oper. income (pet) 8,927,227 7,730,974 6,817,340

73,556,207 53,275,353 41,338,671

3,066,533
y867,534

23,588,391
4,129,385
3,100,000
380,000

5,167,272
307,732

25,231,537
4,328,149
1,161,347

5,426,338
311,450

25,568,531
3,373,362
965,012

Balance before int., deprec. and
deplet. and Federal income taxes

Int. & amort, of disct. and exp. on
funded and long-term debt

Other interest charges
Deprec. & other amortization
Depletion and leases forfeited
Provision for Federal income tax
Provision for Fed. undist. profits tax-

Net profit for year 38,424,364 17,079,316 5,693,977
Profit applppble to minority interests 164,023 14,279 148,772
Net prof, carried to earned sur.acct. 38,260,341 17,065,037 5,545,205

Dividends paid - 14,005,111 9,339,861 9,348,820
Shs. capital stock (par $25) 9,336,739 9,340,069 9,349,773
Earnings per share $4.10 $1.83 $0.59
x In addition, State gasoline and Federal excise taxes were paid (or

accrued) to taxing authorities in the amount of $77,595,419 on 1936,
$69,751,023 in 1935 and $63,175,156 in 1934. y Including $465,625 on
serial notes payable to banks.—V. 144, p. 1455.

Texas & Pacific Ry.—Earnings—
Month Ended

Teriod— Feb. 28, '37 .Feb. 29, '36
Operating revenues $2,315,359 $1,977,232
Operating expenses 1,548,471 1,391,392
Railway tax accruals 198,352 102,605
Equipment rents (net)-. 104,962 103,192
Joint fac. rents (net) 7,086 7,410

Net ry. oper. income.
Other income

-2 Months Ended-
Feb. 28, '37 Feb. 29, '36
$4,661,027
3,202,017
350,114
244,006
15,955

$4,014,968
2,857,228
206,986
221.772
13,670

Miscell. deductions
Fixed charges

$456,488
37,162

$372,633
33,961

$848,935
75,764

$715,312
70,250

$493,650
7,082

330,904

$406,594
4,082

337,460

$924,699
15,037

661,456

$785,562
9,963

675,677

Net income-j $155,664
-V. 144, p. 1455.

$65,052 $248,?06 $99,922

(John R.) Thompson Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Sales. $11,950,225 $11,247,795 $11,668,345 $10,935,245
Cost and expense 11,214,643 10,760,932 11,165,024 10,409,517

Operating income--..
Other income

$735,582
80,102

$486,862
76,615

$503,321
99,922

$525,727
97,825

Total income
Other deductions
Deprec. and amortiza'n.
Excess accrual of prop. &
& gen. taxes & prof, on
sale of securities

Prov. for Fed. inc. taxes.

$815,685
164,196
444,906

$563,478
151,921
464,905

$603,244
x299,908
475,051

$623,552
320,917
488,245

Crl 1,140
y31,000

Cr5,179 Crl51,905 ■-—.4

Net loss prof$186,723 $48,169 $19,811 $185,610
Common dividends 179,087 149,247 186,552 223,556

Deficit.. sur$7,636 $197,416 $206,363 $409,166
Shs. com. out. (par $25). 298,454 298,464 298,464 298,556
Earnings per sh. on com. $0.62 Nil Nil Nil
x Includes $75,293 write-off of Century of Progress equipment, y In¬

cludes $500 for surtax on undivided profits.

Consolidated Balance Sheet Dec, 31

Assets—

xProp. and equip.
Goodwill, &c
Securities owned...
Accts. & notes rec.

Inventories
Accrued interest-.

Reacq.stk.(at par)
Cash
Ctfs. of deposit...
Deposits as secur.

on leases

Due from employ.
. for stock purch.
Miscell. assets

Tax antlclpa. warr.
Deferred assets—

1936
$

8,752,829
4,000,000
306,640
34,549

234,176
8,772
38,650

1,208,378
25,000

1935
$

8,718,936
4,000,000
334,670
19,302

239,493
7,209
38,400

1,241,929

183,916 181,342

112,960
72,224

164",767

124,955
72,526
24,607
175,161

Liabilities—
Common stock—
Accounts payable-
Insurance reserve.

Pur. money mtges.
Mortgage due
Accrued taxes, in¬
terest, &c

Deferred Income..

Capital surplus...
Earned surplus._.

1936
$

7,500,000
338,018
264,562
94,500
6,000

378,259
9,874

1,500,000
5,051,649

1935
5

7,500,000
302,359
288,619
100,500
146,000

301,920
16,148

1,500,000
5,022,984

Total 15,142,860 15,178,532 Total 15,142,860 15,178,532
x After deducting $5,779,647 for depreciation and amortization in 1936

and $5,474,700 in 1935—V. 144. p. 293.

Texas Gulf Producing Co.—Registrar—
The National City Bank has been appointed registrar for 889,606 shares

of common stock of this company.—V. 144, p. 1979.

Tintic Standard Mining Co.—18-Cent Dividend—
The directors have declared a dividend of 18 cents per share on the

common stock, par $1, payable March 31 to holders of record March 22.
This compares with 22H cents paid on Dec. 24, last; 12 M cents paid on
Sept. 30, last; 7H cents paid on June 30 and March 31, 1936; 15 cents paid
on Dec. 24, 1935, 7 Yi cents paid in each of the three preceding quarters;
22H cents paid on Dec. 24, 1934: 10 cents on Sept. 29, 1934; 7^» cents paid
on June 30 and March 31, 1934, and 5 cents per share distributed each
three months previously.—V. 143, p. 4017.

Title Insurance & Trust Co. (Los Angeles)—Dividend
Increased—

• The directors have declared a dividend of 75 cents per share on the
common stock, payable April 1 to holders of record March 22. An extra
dividend of 50 cents in addition to a regular quarterly dividend of 50
cents per share was paid on Jan. 2, last.—V. 144, p. 293.

Toledo Light & Power Co. (& Subs.)—Earnings—
Consolidated Income Account Year Ended Sept. 30, 1936

Gross operating revenues $9,961,013
Oper. expenses and taxes 5,394,024

Net operating earnings - $4,566,989
Other income ... 89,261

Net income before interest & other charges & provisions for
Federal income tax & depreciation — $4,656,251

Interest & other charges 2,905,305
Provision for Federal income tax 341,777
Provision for depreciation 751,100

Net income $658,068
Dividends on preferred stock - x. 403,381
Dividends on common stock 1.373,591

Consolidated Balance

Assets—

Plant, property, rights, fran¬
chises, &c $62,258,998

Investments 12,438,335
Due from aff11. cos 1,154,681
Special deposit 1,065,000
a Discount and expenses 1,408,621
Cash 768,555
b Accounts & note receiv 1,571,393
Current accts. with affil. cos. 14,996
Inventories ' 724,794
c Notes, accts. & Int. receiv.
(not current) 64,191

Accounts receiv. (personnel). 5,663
Defd. charges & prepd. accts. 3,458,436

Sheet Sept. 30, 1936
Liabilities—

Toledo Light & Power Co.—
Preferred stock $6,723,025
Common stock 7,849,093

Toledo Edison Co.—
Preferred stock 16,136,400
Minority Interest 345,848

Funded debt 27,500,000
4% secured note payable 3,000,000
Due to affil. cos 4,805,935
Accounts payable — 249,515
Wages and salaries payable.- 83,229
Surr. acct, with affil. co - 29,252
Accrued interest 598,783
Accrued taxes 1,134,891
Divs. pay. on pref. stock 100,845
Deferred liabilities 125,007
Reserves 5,321,290
Capital surplus 2,510,725
Special surplus reserve 1,770,499
Surplus of subsidiaries 804,133
Earned surplus - 5,845,193

Total. $84,933,666 Total. $84,933,666
a On original issue of preferred stock of subsidiary company, b After

reserve for uncollectible accounts of $284,653. c After reserve.—V. 140,
p. 2554.

Toledo Terminal RR.—Earnings—
Calendar Years— 1936 1935

L Operating revenue.- $959,952 $853,421
Operating expenses 614,448 514,947
Railway tax accruals 133,587 101,866

Railway oper. income. $211,916
Non-operating income.- 281,735

Gross income $493,651
Interest 261,103
Rentals 2,715
Hire of equip, (dr. bal.)_ 40,£64
Miscell. tax accruals 45
Miscell. income charges. 2,795
Net income

$236,607
244,658

$481,265
261,033
3,704
39,118

34
2,980

$174,396

1934
$709,633
485,096
109,393

$115,144
240,326

$355,470
261,000
3,914
26,029

38
2,874

$186,737 $174,396 $61,614
General Balance Sheet Dec. 31

1936 1935 1936
4.556^"™* $ %

Inv.in road & eqptl2,132,216 12,128,964
Deposits;in lieu of
mtge. prop, sold 800

Misc. phys. prop._ 14,321
Other Investments 6,000
Inv.in affil. cos._ . 4,730
Cash 99,595
Special deposits 18,607
Time drafts & dep. 175,000
Traffic balance.._ 44,684
Net balance due
from agent 22,528

Misc. accts. receiv. 144,306
Material account. 73,568
Fuel account.3,964
Int. and divs. rec. 57
Deferred assets 20,483
Unadjust. debits.. 14,246

2,046
14,321
6,000
9,017

198,265
2,601

200,000
45,899

25,598
131,917
73,677
4,722
501

22,631
7,724

Total ..12,775,108 12,873,887
-Y. 141, p. 1835.

Liabilities—

Capital stock..... 4,000,000
Long-term debt... 5,800,000
Car service bal¬
ances payable.. 4,443

Audited accts. and

wages payable-. 61,356
Misc.accts.payable 15,659
Interest—matured

unpaid 2,947
Unmatured inter¬

est accrued 43,500
Othr deferred lia¬
bilities ... 4,446

Tax liability 122,864
Accrued deprecia¬
tion on equip¬
ment 408,482

Oth. unadj. credits 17,438
Surplus 2,293,971

1933
$714,227
508,161
86,751

$119,314
223,357

$342,671
261,529

1,783
24,291

80
2,827

$52,160

1935
$

4,000,000
5,800,000

8,216

50,007

2,601

43,500

2,004
97,340

383,739
7,145

2,479,334

Total 12,775,108 12,873,887

Trane Co., La Crosse, Wis.—Stock Sold—Barney John¬
son & Co., Chicago, announce that all of the 62,500 shares
of common stock offered March 25 has been sold. The
stock (par $2) was priced at $14.50. The offering consists
of 29,875 shares for the account of the'"company and 32,625
shares for the account of certain stockholders.

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



I

Volume 144 Financial Chronicle 2151

The proceeds to be received by the company are to be used for general
corporate purposes, including an expansion of inventory, warehousing
facilities and equipment.
Upon completion of the financing, the capitalization will consist of

$300,000 of 6% preferred stock and $510,000 of $2 par value common.
There is no funded, debt outstanding.
Net profit transferred to surplus for. the fiscal year ended Dec. 31, 1936

amounted to $320,897, as compared with $113,246 in the previous year.
The company, incorporated in Wisconsin in 1913, is the successor to the

business established in 1886 by James A. Trane. The principal business of
the company is the manufacture and sale of heating and air conditioning
equipment. Distribution is effected through 66 sales offices in the United
States. The company is the largestmanufacturer of non-ferrous convectors,
which are used as a substitute for cast iron radiation, and is a major manu¬
facturer of unit heaters, blast coils, and coils for air conditioning applica¬
tions.—V. 144, p. 1979.

Travelers Fire Insurance Co.—Balance Sheet Dec. 31—
1936

j\. sects " §
U.S. Govt, bonds.12,293,000
Other public bonds 528,000
RR. bds. & stocks- 1,091,850
P. U. bds.& stocks 2,798,384
Other bds. & stks. 3,351,780
Cash-— 2,127,000
Prems. in course of
collection 1,509,244

Interest accrued.- 120,396
All other assets-— 17,569

1935
$

9,932,000
505,500

1,379,850
3,194,316
2,924,676
1,834,285

1,420,752
126,440
21,934

Total . 23,837,223 21,339,753
—V. 142, p. 800.

Travelers Indemnity Co.
1936 * 1935

Assets " S §
U.S.Govt.bonds- 6,877,082 4,782,097
Other public bonds 1,951,908 2,061,183
RR.^bds. & stocks- 1,429,246 1,808,346
P. U. bds. & stocks 1,265,442 1,466,331
Other bds. & stks.12,021,111 11,319,476
Cash 1,457,776 2,389,577
Prems. in course of
collection 1,743,756 1,817,658

Interest accrued.. 85,545 92,027

1936 1935
Liabilities— 8 S

Unearned prem. &
claim reserves-.12,986,617 11,933,793

Reserve for taxes- 481,069 512,716
Other reserves and *
liabilities 102,060 121,836

Special reserve... 3,235,504 2,549,682
Capital stock 2,000,000 2,000,000
Surplus ---- 5,031,974 4,221,725

Total 23,837,223 21,339,753

-Balance Sheet Dec. 31-

Total 26,831,866 25,736,696
-V. 142, p. 801.

Travelers Insurance Co.—
Dec. 31. '35

S

248,437,624

Liabilities—
Unearned prem. &
claim reserves.-

Reserves for taxes-
Other reserves and
liabilities

Special reserve-—
Capital stock
Surplus

1936
$

8,159,709*
376,412

481,254
7,904,525
3,000,000
6,909,967

1935
S

,163,878
388,100

488,645
,410,246
,000,000
,285,826

Total 26,831,866 25,736,696

■Comparative Balance Sheet-
Dec. 31, '36

A c cpf t*i

U. S-JGrov. bds.313,501,227
U. s.fbov. guar.
Ja bonds--- 6,896,650
Otherpublicbds. 79,013,905
RR. bds. & stks. 60,967,997
Pub. utility bds.
Ifcand stocks... 69,685,513
Oth. bds. & stks. 42,577,767
1st mtge. loans. 58,335,379
Real estate. 61,129,854
Loans on co.'s

policies- 117,802,455
Cash 14,618,387
Interest accrued 8,101,908
Premiums due &

> deferred.-... 27,258,231
AH other assets. 582,082

6,790,175
73,423,055
61,451,746

64,891,678
39,294,804
66,222,089
58,250,725

119,860,667
12,870,001
8,861,116

26,949,977
607,434

Dec. 31, *36
Liabilities— $

Life ins. res'ves.728,507,080
Accid. & health
insur. reserves 10,222,682

Workmen's com.
& liab. insur.
reserve 52,074,099

Res. for taxes.. 4,006,618
Other reserves &
liabilities 2,519,129

Special reserve. 15,617,100
Capital stock... 20,000,000
Surplus...—. 27,524,646

Dec. 31, '35
$

671,217,560

9,651,416

48,281,435
4,231,142

2,321,383
12,140,270
20,000,000
20,067,784

Total.......860,471,355 787,910,992

-V. 142, p. 1659.

Tri-State Telephone & Telegraph Co.

Total ...860,471,355 787,910,992

-Earnings—
Calendar Years— 1936

Local service revenues x$4,306,598
Toll service revenues 1,243,448
Miscellaneous revenues 205,176

Total - $5,755,223
Uncollectible operating revenues 13,196

Total operating revenues- $5,742,027
Current maintenance ... 1,206,117
Depreciation expense
Traffic expenses —

Commercial expenses
Operating rents
General and miscellaneous expenses..
•Taxes

1934
$3,820,409
1,011,296
144,987

$4,976,693
14.278

$4,962,414
1,053,173
975,442
756,801
343,355
154,649
453,584
302,672

$922,735
30,007

$952,742
450,000
13,561
17,023
4,230

$467,927
380,807

Income transferred to surplus $316,001 $204,433 $87,120
x Includes $312,000 which may be refundable in whole or in part in the

event of an adverse decision in the pending St. Paul rate case, y Taxes
for 1935 include an adjustment of an over accrual in prior years of approxi¬
mately $73,000.

Balance Sheet Dec. 31
1936 1935

Assets— $ $

Telephone plant—26,281,211 23,915,762

1935
$3,981,185
1,092,528
178,247

$5,251,960
18,137

$5,233,822
1,084,198

1,043,844 990,145
928,046 815,172
424,702 386,879
164,262 162,017
515,861 1496,350
366,471 y269,670

Net operating income $1,092,723 $1,029,390
Net non-operating income 79,454 . 48,592

Income avail, for fixed charges $1,172,177 $1,077,982
Bond interest .... ... 150,000 450,000
Other interest 318,449 20,723
Amort, of discount on fund. debt... 5,500 17,646
Other fixed charges —-—— 1,420 4,*372

. Net income—available for divs— $696,808 $585,240
Dividends on pref. stock. 380,807 380,807

Misc. phys. prop. 6,981
Invest .in controlled
companies 230,133

Other investments 21,025
Cash.. 259,029
Working funds 29,346
Notes receivable-- 4,464
Accounts receiv— 483,095
.Material & supplies 365,594

Deseed debtis... 171,433

6,981

5,202,855
36,424
230,869
28,125
4,784

458,286
277,185
208,054

1936
$

7,p00,000
Liabilities—

Common stock...
6% cum. pref. stk.
Prem. on cap. stk.
Bonds.
Adv. from North¬
westernBell Tel.
Co 11,971,636

Notes sold to trust.
of pension fund-

Customers' depos.
& advance billg,
and payments-.

Accts. payable &
other curr. liabs.

Acer, liabs. not
due 394,257

Def. credits and
miscell. reserves 50,966

Depreciation res.. 6,916,136
Unappropriated
surplus 54,027

1935
$

7,000,000
6,346,780

37,409
8,500,000

402,004 348,108

158,959 143,615

904,326 362,552

440,286

si,510
6,319,100

820,964

Total 27,852,312 30,369,326 Total.__.w 27,852,312 30,369,326
Note—No provision made for revenues subje"1 to possible refund in

the St. Paul rate case.—V. 144, p. 954.

Truax-Traer Coal Co,—Listing—
The New York Stock Exchange has authorized

of common stock (no par) upon official notice o
of the preferred stock, 534% convertible series
of common stock applied for 526,478 shares

sting of 37,500 shares
fcnee upon conversion
ng the totai amount

On March 17, by resolution of the board of directors, a second series of
preferred stock, limited to 5,000 shares, was created, called preferred stock,
534% convertible series, convertible into common stock at the rate of 734
shares of common stock for each share of such preferred stock converted
on or before March 15, 1939, at the rate of six shares of common stock for
each share of such preferred stock converted after March 15, 1939, and on
or before March 15, 1941, and at the rate of five shares of common stock
for each share of sucn preferred stock converted after March 15, 1941.
Company proposes to issue and sell 5,000 shares of preferred stock, 534 %

convertible series, to underwriters at $100 per share and accrued dividends
as soon as the registration of such preferred stock under the Federal Securi¬
ties Act of 1933, as amended, has become effective.
Company proposes to pay to the underwriters for their services in connec¬

tion with the sale of such preferred stock a sum equal to $4 per share.
Company has filed, on March 2, 1937, a registration statement under the

Federal Securities Act of 1933, as amended, covering the 5,000 shares of
such preferred stock, and the 37,500 shares of common stock into which it
will be convertible, such 37,500 shares of common stock being the shares,
the listing of which is hereby applied for.
The company has made arrangements to borrow from banks the sum of

$1,000,000, payable in four equal annual instalments of $250,000, with
interest at 334% per annum. The proceeds of this borrowing, together
with the proceeds of the preferred stock, 534 % convertible series, proposed
to be issued, will be used to pay, not later tnan May 20, 1937, the redemp¬
tion price (103%, or $1,305,010, plus accrued interest) of the company's
outstanding debentures in tne amount of $1,267,000 (the debentures held
by the company in its treasury first to be surrendered for cancellation).
The remaining proceeds from such borrowing and from the sale of said pre¬
ferred stock, 534% convertible series, will be used in making payment of a
part of the purcnase price of the electric shovel and (or) in the payment of
a portion of the cost of opening up a new West Virginia mine on property
of the Chesapeake & Ohio Ry.
Underwriters—The names and addresses of the several underwriters and

the number of shares of preferred stock, which they have severally agreed
to purchase, are as follows:
Piper, Jaffrey & Hopwood, Minneapolis — 1,750 shs.
J. M. Dain & Co., Minneapolis 1,000 shs.
Thrall West Co., Minneapolis k *-— 500 shs.
Goldman, Sachs & Co., New York 1,750 shs.

Consolidated Income Account 8 Months Ended Dec. 31, 1936
Net sales —$3,143,900
Cost of sales, before depreciation and depletion 2,346,294
Selling, general and administrative expenses 293,710

Bad-debt losses, including prov. for doubtful accounts, less re¬
coveries 15,155

Net profit from operations — $488,740
Other income — 200,757

Total profit- $689,498
Depreciation- — 205,424
Depletion 113,359
Interest on debentures 58,777
Other interest 1,772
Provision for Federal income and excess-profits taxes 24,196

Net profit $285,967
Discount on debentures repurchased-— 2,560
Co.'s int. in earnings of Truax-Traer Lignite Coal Co —- - 57,425

Total of net profit-
-V. 144, p. 1979.

$345,953

Truscon Steel Co.—Earnings—
Calendar Years— 1936 1935 1934 1933

Gross sales $21,916,289 $13,828,439 $11,815,096 $8,756,950
Net sales 20,512,144 13,001,298 11.099,578 8,280,436
Cost of sales & expenses. 19,110,571 12,707,137 10,913,643 8,601,341

Operating profit
Other income-—

$1,401,572
81,064

Total profit $1,482,636-
Depreciation * 389,772
Other deductions 361,699
Prov. for Federal tax xl75,000

Net loss prof$556,165
Preferred dividends - 332,391

$294,161
36,143

$330,304
293,096
391,990

$185,935 loss$320,906
48,233 28,834

$234,168 loss$292,072
293,651 297,548
298,751 298,487

$354,782 $358,235 $888,108

$354,782 $358,235 $888,108Deficit —sur$223,774
Earns, per sh. on com.
stock- $0.42 Nil Nil Nil
x Includes $50,000 provision for estimated surtax on undistributed profits.

Comparative Balance Sheet Dec. 31

Liabilities—
Preferred stock
c Common stock--

Mortgages payable
Accounts payable
(trade, &c.)

Unpaid payrolls,
commissions, &o

Accrued liabilities .

Indebt. to Repub.
Steel Corp. & its
subsidiaries —

Adv. blll'g on erec.
& struc. contr's-

Funded debt
Reserves

Surplus:
Appr.of real est_
Capital surplus.
Prof. & loss def.

1936 1935
Assets— $ $

Cash 828,465 400,944
b Notes & accts.
receivable 2,931,626 2,026,780

Inventories 3,985,797 2,248,200
Investments 601,049 313,599
a Fixed assets 7,742,533 8,407,857
Patents, &c 200,855 200,855
Deferred charges.. 84,918 96,939
Otherassets------ 197,534 90,794

1936 1935
$

'

$

3,323,910 3,323,910
7,659,060 7,659,510

18,000 27,136

475,830 557,371

130,494 178,974
331,635 77,531

272,058 1,939,578

22,082 14,090
4,000,000
157,566 49,610

348,926 348,240
1,241,926 1,241,815
1,408,021 1,631,795

Total-.-- 16,572,780 13,785,969! Total--------16,572,780 13,785,969
a After deducting $3,896,074 reserve for depreciation in 1936 and $3,821,-

209 in 1935. b After deducting $451,911 reserve for doubtful accounts,
freight, &c., in 1936 and $449,166 in 1935. c Represented by shares of
$10 par.—V. 144, p. 954.

Twentieth Century-Fox Film Corp.—-Earnings—
52 Week Ended— Dec. 26, *36 Dec. 27, '35 Dec. 29, '34

Net income for year after all charges. $7,924,126 $3,563,088 $1,273,069
Earnings per share on common $3.61 $i.24 $0.52
—V. 144, p. 1620.

Ulen & Co.—Annual Report—
Thomas F. Devaney, Vice-President, says in part:
Bank Debt—The bank indebtedness which amounted to $561,750 on

Jan. 1,1936, was paid in full during the year and the collateral securing the
indebtedness was returned to the treasury of the company.
Funded Debt—Company's funded debt consisting of its 6% sinking fund

gold debentures was reduced during the year in the principal amount of
$218,000 through purchase and retirement at a cost of $164,178. Interest
was paid in full during the year. The plans for the waiver of sinking fund
payments submitted to (babenture holders on Dec. 29, 1932 and May 24,
1935 expired on the payment of the bank loans on Sept. 4, 1936.
Under date of Feb. 18,1937, a debenture plan was submitted to debenture

holders in which they are asked: (1) to extend the maturity date of their
debentures from Aug. 1, 1944 to Aug. 1, 1950, the debentures to continue
to bear interest for the extended period at the rate of 6% per annum;

(2) to waive all sinking fund payments provided for in the trust indenture
dated Aug. 1, 1929, under which the debentures were issued, and to agree
that all such payments shall be canceled; (3) to agree that their debentures
may be redeemed during the period for which the maturity thereof is ex¬
tended in whole or in part at the option of the company on any interest
payment date or dates at the principal thereof and accrued interest to the
date fixed for redemption, and (4) to cancel the plan set out in the company's
letter to debenture holders dated Oct. 28, 1935. Except to the extent of
such changes, all the terms and conditions of the debentures and the trust
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indenture dated Aug. 1, 1929, under which the debentures were issued, will
remain unchanged.
The debenture plan also provides that debenture holders agreeing thereto

shall be deemed to have approved the modification of the company's two
issues of National Economic Bank Poland 8% sinking fund bonds.
Security Holdings—Company in letters of Sept. 15, 1936 and Feb. 18,

1937, advised stockholders of the default whicn occurred during 1936 in
the payment of full service on its two issues of National Economic Bank
Poland 8% sinking fund bonds and referred to the decree of the President
of the Republic of Poland regulating foreign exchange which provides for the
deposit of service on the bonds in blocked zloty accounts.
Due to the uncertainties in the Polish situation, the management found it

advisable to write down the value of its holdings of Polish bonds.
As a result of extended discussions with a delegation from the Ministry of

Finance of the Republic of Poland which arrived in New York the latter

Eart of November, 1936, a plan for the modification of the company'soldings of the National Economic Bank Poland bonds was worked out
with such delegation, which plan was submitted by the company on Feb. 18,
1937 to its debenture holders and stockholders for their approval.
The plan for the reorganization of the finances of Maverick County,

Texas, Water Control and Improvement District No. 1 is being carried out.
During 1936, the Public Works Administration started making available
funds for the repairing and extending of the Maverick Canal. Reports
received from the Maverick District's officials indicate that the repairs to
the canal are progressing and that water will probably be made available
to the Central Power & Light Co. in March, 1937. In connection with the

Elan of reorganization, company will receive in exchange for its Maverickonds, securities of the Rio GrandeWater Power Co. which will be available
when the registration which is being made under the Securities Act of 1933,
as amended, becomes effective. It is hoped that after the canal is again
placed in operation, this investment will produce revenue. '

Consolidated Income Account for Calendar Years

a Total earnings
Oper. exps. & oth. chgs_
Contract expenses
Interest
Loss on securities sold. _

Amort, of dt. disc.&exp.
Loss on foreign exchange
Provision for anticipated

losses and expenses
Loss on sale of stocks of

subsidiary companies.
Losses on rec. & sales of
miscellaneous assets._

Other income debits
Prov. for Fed. inc. tax..
sub

State & Federal taxes

Net loss for year
Ulen & Co.'s proportion
of net loss

Surp. at beginning of yr_

1936
$332,412
150,384
21,396
244,748

28",249

1935
$980,131
157,588

292,624
10,560
40,713
1,051

1934 * 4 r
L,116,184 !$
159,784 k

364,795 4
11,549
47,850 j
4,475

1933
,472,112
286,185

447",310
193

57.104

500,000 856,658 672,853

24,500

301",205
16,200 1,193

2,161
bl4,141 bl"7",558 b"l4~,565 29",005

$429,870 $39,964 $359,694 $46,231

425,417
456,491

34,396
490,888

357,720
848,609

80,679
929,288

$31,075 $456,492 $490,888 $848,609Total surplus
a Includes income credits of $193,354 in 1936, $222,062 in 1935

In 1934, and $546,319 in 1933. b Excludes Federal income tax.

Consolidated Balance Sheet Dec. 31

Assets— *

Cash
Notes & accts. rec.

Bds. red. during yr
Acer. int. rec

Other accts. (not
current) ...

Inv.of sub. in for'n
affil.

Cash held as agent
for clients

Securities e7

Deposits of service
Prop. & leasehold
improvement. _.

Unamort. debt dis¬
count & expenses

Other def. charges
Goodwill

1936
$

260,064
b5,684

1935
S

253,017
9,621

226,000
300,600

247,945 134,245

562,764 562,764

2,647
828,968

dl

27,923
8,779,154

15,342 16,975

144,726
4,301

1

172,975
6,609

1

Liabilities—
Notes payable
Accounts payable.
Fed. & State taxes
Interest accrued._
Advance by clients
Res. for conting.
incl. possible loss
on securities

Minority interest
in net assets of

subsidiary
Deferred credits..
Unrealized appre.
of for. exchange.

Conv. 6% sink. fd.
goid debentures.

7K% cum. pref.
stock

5% pref.stock
a Common stock.

Capital surplus...
Earned surplus. __
Treasury stock...

1936 1935
$ $

561,750
45,986 30,068
11,495 29,873
97,425 102,750
2,647 27,923

c440,151 647,490

130,853 119,205
205,141 201,190

12,527

3,897,000

2,782,800
1,043,550
303,651
156,450
31.075

Dr88,307

4,115,000

2,782,800

1,503,651

456",492
Dr88,307

Total 9,072,444 10,489,886' Total 9,072,444 10,489,886
a Represented by 271,522 no par shares, b Accounts receivable only,

c Excluding possible losses on securities and investments, d Interest and
sinking fund instalments on bonds of National Economic Bank of Poland
represented by blocked currencies in Poland, at nominal amount, e Bonds
at estimated maximum realizable amount: National Economic Bank of
Poland 8% sinking fund bonds of 1925 due 1946 (par $6,144,000), $4,915,-
200 National Economic Bank of Poland 8% sinking fund bonds of 1926,
due 1947 (par $1,990,000), $1,592,000: total, $6,507,200. Right to receive
securities of Rio Grande Water Power Co. if, as, ,and when issued, in con¬
nection with reorganization of the finances of Maverick County, Texas,
Water Control and Improvement District No. 1, viz.: $1,312,000 40-year
5% cumulative income debentures, 52,480 shares class A capital stock
(par $10), 5,248 shares class B capital stock (par $1), $1,303,000: stocks and
other securities at book amounts, $18,767; total, $7,828,967.

Admitted to Listing and Registration—
The New York Curb Exchange has admitted to listing and registration

the certificates of deposit for convertible 6% sinking fund gold debentures
due Aug. 1, 1944, which certificates of deposit bear a legend stating that
the deposited debentures are stamped to evidence consent to the three
debenture plans submitted to holders of said debentures on Dec. 29. 1932.
May 24, 1935 and Oct. 28. 1935.—V. 144, p. 1979.

Union Carbide & Carbon Corp.—Annual Report—The
income account and balance sheet as of Dec. 31, 1936 will
be found in the advertising pages of today's issue.

Jesse J. Ricks, President, states in part:
Income—The net income, after provision for taxes, depreciation, deple¬

tion and fixed charges, amounted to $36,852,208, equal to $4,094 per share
on the 9,00(1,743 shares outstanding. This amount exceeds the net income
for any previous year since the formation of the corporation. In 1935, the
published net income was $27,254,248, equal to $3,028 per share. In
1929, the published net income was $35,427,024, equal to $3,936 per share
on the number of shares now outstanding.
The deductions from earnings in 1936 for tax accrual purposes increased

substantially over similar deductions in 1929 and intervening years. In
1936, the accrual for income taxes, surtax on undistributed profits and
other comparable taxes, was $9,839,491 as compared with the published
accrual of $5,363,002 in 1935, and $4,085,960 in 1929. The increase in
accrual for 1936 over 1929 equals 63.9 cents per share.
The increase in earnings resulted partially from the general improvement

in business. A more important factor was the expanding use of the products
of the corporation in practically all branches of industry.
Assets—Current assets at the end of the year totaled $97,040,108 as

compared with $87,439,864 on Dec. 31, 1935.
Cash and marketable securities, not including reacquired shares of the

corporation, were $35,269,275 as compared with $29,965,050 at the close

Accounts receivable were $20,750,593 as compared with $16,275,194
on Dec. 31, 1935—-the result of increased sales.
Inventories amounted to $41,020,239 as compared with $41,199,619 at

the close of the previous year. All inventories are carried at cost or market
whichever is lower.
Filed assets at the end of 1936 were $250,227,421 as compared with

$232,864,464 on Dec. 31, 1935.

Liabilities—Current liabilities on Dec. 31, 1936, including the dividend
payable Jan. 1, 1937, amounted to $24,398,670 as compared with $15 -
986,740 on Dec. 31, 1935. This increase of $8,411,930 is due principally
to increased tax liabilities and an increase in the amount of the dividend
payable Jan. 1, 1937. The ratio of current assets to current liabilities
was 5.20 to 1 after provision for the payment of the dividend on Jan. 1,1937.
Reserve for Depreciation—Reserve for depreciation was $71,461,814 as

compared with $65,454,557 at the end of the previous year. The amount
charged against income and added to this reserve was $8,187,576 for the
year 1936 and $7,510,485 in 1935. This annual charges is computed from
property records which reflect the cost and estimated useful life of each
unit of property and equipment. _

Construction—Expenditures for construction equalled $20,416,591. These
expenditures were made from current assets, and no financing was required.
Operations of Subsidiary Companies in the United States and Canada—

The operations of the subsidiary companies may be grouped into foilr
general divisions: Calcium carbide and gases; synthetic Organic chemicals;
alloys and metals, and electrodes, carbons, and batteries.
During 1936 the companies comprising these divisions operated 164 plants

for the production of corporation products in the United States and Canada.
These plants are located in 101 cities—in 33 States and three Provinces.
In addition, 92 sales offices and 1,113 warehouse stocks were maintained in
the principal industrial centers to facilitate relations with customers and
assure prompt deliveries. Additional production, distribution and mer¬
chandising facilities are located in many foreign countries. .

Social Security Legislation—During 1936 State or Federal unemployment
insurance taxes were incurred in 47 States. These taxes amounted to ap¬
proximately 1% of the total payrolls of the corporation in the United States.
In 1937 these taxes will be increased to approximately 2% of such payrolls.
In addition, Federal old-age benefit taxes will become payable during the
year.
Plans for Employees—The stockholders at the annual meeting held on

April 16,1935, specially approved three plans for employees as recommended
by the board of directors.
These plans provide for funds which may, in the discretion of the board

of directors, be appropriated and used:
(1) For the payment of the share of the cost to the corporation of the

"employees'group insurance plan."
(2) For payment of contributions by the corporation under the provisions

of the "employees' savings plan."
(3) For payment of contributions by the corporation under the provisions

of the "special compensation plan." .

At the end of 1936 approximately 90% of eligible employees were vol¬
untarily enrolled in the group insurance plan. Approximately 75% or
eligible employees were participants in the savings plan. Under the special^,
compensation plan 325 individuals received awards.
It is firmly believed by the managing officers that the plans and policies

of the corporation adopted for the benefit of its employees have resulted
in a closely knit, able, forward looking organization. These policies and
plans have unquestionably afforded stimulus to ambition and a real incentive
to achievement. It is further believed that these plans should be supple¬
mented by a system of retirement annuities.

Consolidated Income Account for Calendar Years
[Including domestic, Canadian and other foreign subsidiaries]

1936 1935 1934 1933

Eafo?inc?Serta?)!l!S-1^$45,888,544 $35,901,753 $28,602,237 $21,958,637
Deprec. & depletion.... 8,187,577 7,510,485 7,130,301 6,285.638
Othpr charges - - 285,997
Interest..^ 848,759 831,885 658,716 677.396
Divs. on pf. stk. of subs. 305,134 535,778 536,678

$27,254,249 $20,277,443 $14,172,927
49,457,674 41,605,829 36,381,724

Net income $36,852,208
Previous surplus 58,704,818
Increase in market value _ .

ofmarketable securs.. 1,003,260 570,985 315,129 501,626
Inc. in dollar value of net
curr.assets of for.subs.
to exchange rates Dr453,842 Drl24,501 88,623 2,390,691

Total surplus $96,106,444
Discontinuing radio tube '
Write-down of reacqu.stk
Adj. of interco. oper
Adj. of foreign inc. tax.. ------ ------
Obsolete prop.abandon'd 612,931 626,139
Prem. paid on securs. of
subs, redeemed

Miscellaneous adjustm'ts
Divs. on Union Carbide
& Carbon Corp stock. 23,148,159

$77,158,407 $62,287,023 $53,446,968
• 1,305,451

200,522
142,533
432,528

844,043

472,303
2,611,908 -

80,207 479,687

15.135,335 11,574.079

783",633

8,908,013

Profit & loss surplus.-$7X873,052 $58,704,818 $49,457,674 $41,605,829

81Sdtog (no8part.!-- x9.000.743 x9.000.743 x9,000,743 9.000 743
Earned per share $4.09 $3.02 $2.25 * $1.58
x Not including 226,167 shares owned and held from December, 1917

by Union Carbide Co., a subsidiary.
Consolidated Balance Sheet Dec. 31

1936

Assets— $

Land, machin'y,
&c 250,227,422

Mkt.securities.. 4,077,170
Co.'s own cap.

stock *1,899,493
Cash 31,192,105
Notes and accts.
receivable 20,750,594

Inventories 41,020,240
Investments 12,846,377
Power l'seholds,
patents, trade¬
marks, &c

Deferred charges 2,008,808

1935
$

232,864,464
3,993,920

1,899,493
25,971,130

16,275,194
41,199,620
12,434,474

1,889,991

1936

Liabilities— $
x Capital stock. 175,163,672

6,301,027Accts. payable.
Interest accrued
and due 295,225

Divs. payable.. 7,122,510
Accrued taxes.. 9,839,491
Bond interest... 69,250
Other accrued
liabilities '

15-yr. % s. f.
debentures

Funded debt

(subs.) 4,375,000
Res. for deprec. 71,461,814
Earned surplus. 71,873,052

1935

$

175,163,672
5,201,039

220,630
4,451,569
5,363,003

70,863

771,167 679,637

16,750,000 16,750,000

4,468,500
65,454,557
58,704,818

Total 364,022,210 336,528,288 Total 364,022,210 336,528,288
x Represented by 9,000,743 shares of no par value.—V. 143, p. 3651.
Union Electric Light & Power Co. of 111 Earnings—
Calendar Years— 1936

Gross earnings $4,010,826
Operating expenses 32,604
Approp. for deprec. res. 1,019,070
Interest charges 417,371

1935 1934 1933
$3,989,003 $3,944,657 $3,928,031

37,289 30,956 25,379
1,017,290 * 1,010,013 1,008,425
430,642 444,871 468,226

52,541,781 $2,503,782 $2,458,816 $2,426,001
480,000 480,000 480,000 480.000

2,056,250 2,031,250 1,875,000 1,781,250

Balance, surplus $5,531 def$7,468 $103,816 $164,751
Earns, per share on pref. $31.78 $31.29 $30.74 $30.32
Note—No deductions made for surtax on undistributed income.

Balance Sheet Dec. 31
1935

Net income..
Preferred dividends
Common dividends

Assets—

Property & plant.36
Cash on dep. with
trustees

Due from Un. El.

Light & Power
Co. (Mo.)

Other Investments

Deposits for pay't
of matured int.,
&c.

Prepaid taxes
Other def. charges

1936

$

,221,422 35,978,710

128,437 128,437

,758,681
307

306,340
5,125

889,266

3,219,725
396

313,132
5,125

921,775

Total 41,309,579 40,567,301
-V. 143. p. 3651.

1936
Liabilities— $

Preferred stock 8,000,000
Common stock 12,500,000
Funded debt 6,875,000
Interest payable. _ 189,062
Dividends payable 120,000
Sundry curr. liab. 2,914
Taxes accrued 740,013
Retirement reserve 9,210,981
Other reserves 307

Surplus 3,671,300

1935

$

8,000,000
12,500,000
7,125,000
196,570
120,000
1,433

736,224
8,221,375

928

3,665,770

Total... 41,309.579 40.567,301
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Uniorf Gas System, Inc.—Annual Report-
Changes, in Corporate Setup—Further reduction has been made In the

number of subsidiary companies. The Osage Gas Producing Co., which
owned gas leases and production in Oklahoma, haB been merged with the
Sagamore Oil & Gas Co., a fully owned subsidiary, which now has title
to.and operates all of the oil and gas production owned by the System.

BtAll transmission, distribution and utility property is now owned directlyy Union Gas System. Inc., together with all capital stock of Sagamore
Oil & Gas Co., and Union Appliance Co.

Earnings for 12 Months Period Ended Dec. 31 Unci. Subs.)
■j 1936 1935

Gross revenue..! .... ... $1,187,554 $1,119,533
Operating expenses.*.... .......... 722,056 695.521
Maintenance... ........... 89,646 90,621
Taxes 61,074 55,747

Net earnings from operations.. $314,778 $277,644
Non-operating income 16,894 13,552

Balance
.... $331,672 $291,196

Interest charges ... ...... % 66,100 69,354
Depreciation and depletion ... 215,166 162,361

Net income *$50,406 $59,481
* Subject to audit. *

Consolidated Balance Sheet Dec. 31
Assets— 1936 1935

Fixed capital $3,119,117 $3,120,520
ash... 15,435
ue from custom. 164,623
dse. accts. rec.. 94,425

Inventories 235,475
Miseell. lnvest'ts. 30,721
Misc. special fds._ 2,714
Accts. rec. collect.
in gas 19,477

Deferred charges. . 49,768

8,225
127,504
76.828
249,393
26,171
1,363

19,682
12,060

Liabilities— 1936
b 1st mtge. & coll.
trust 5s ....$1,209,750

1935

$1,249,750
53.364
92,366
5,207

40,156
346

Notes payable 39,587
Accounts payable. 171,401
Int. on fund. debt. 5,040
Accrued taxes 53,655
Other accrd. pay.. 450
Due affil. & assoc.

companies —... ; 1,172
Consum. depos. &
accr. int. thereon 86,116 81,239

Def. contr. oblig.. 17,016 18,009
Suspended credits. 4,892 3,521
Res. for conting.. 33,530 32,628
Capital stock:
Pref.,ser.A7%. 1,674,200 1,574,200
Com. (no par).. 79,600 80,605

Surplus........ #456,620 409,281

Total $3,731,757 $3,641,7461 Total $3,731,757 $3,641,746
a Subject to $112,686 accumulated dividends on preferred stock. bLess

$67,250 in 1936 and $56,250 in 1935 bonds held in treasury and by sub¬
sidiaries,—V. 143, p. 2864.

Unio.n Investment Co.—25-Cent Dividend-^
The directors have declared a dividend of 25 cents per share on the larger

amount of no par common stock, now outstanding payable April 1 to holders
of record March 29. The common stock was recently split, two new shares
being issued for each old share held. See V. 143, p. 3014 for record of
dividends paid, on old common stock.—V. 143, p. 3651.

Union Pacific RR.~Earnings—
Month Ended 2 Months Ended

Period— Feb. 28 '37 Feb. 29 *36 Feb. 28 '37 Feb. 29 *36
Railway oper. revenues.$11,545,955 $10,095,324 $24,047,577 $20,531 <839
Railway oper. expenses. 9,172,863 8,221,938 18,959,949 16,332.387

_ Netrev.fromry.oper. $2,373,092 $1,873,386 $5,087,628 $4,199,450
Railway tax accruals... 1,241,839 935,249 2,499,799 1,869,668

Railway oper. income. $1,131,253 $938,137 $2,587,829 $2,329,782
4 Equipment rents 407,434 379,104 888,706 818,033
Joint facility rents 82,742 45,329 136,643 86.488

Net operating income. $641,077 $513,704 $1,562,480 $1,425,261
Note—Under the provision of an Act of Congress approved Aug. 29,

1935, railroads are required to pay an excise tax of'3M% of the compensa¬
tion (not in excess of $300 per month) paid to their employees after March
1, 1936. The railroads recently agreed with representatives of employees
to a new Act providing for a lower tax rate, repeal of the present Act, and
dismissal of pending litigation, but until the enactment or a new Act and
repeal of the present Act charges to "railway tax accruals" are being made
at the rate prescribed in the present Act. Such charges made to date are
as follows:
Month of Februar&Kapproximately) ....... ..... $187,000

Period Jan. 1 to Feb. 28, 1937 (approximately) .... ..... 382,000
Period March 1,1936, to Feb. 28,1937 (approximately)... 2,183,000
—V. 144, p. 1806. .

United Air Lines Transport Co.—Earnings—
Consolidated Income Account for Calendar Years

1936
Operating revenues.... $9,989,016
Costs, expenses and tax 8,272,282
Depreciation .... 1,341,929
Federal income tax and surtax.. 115,000

1935
$8,740,793
7,507.119
1,277,523

1934
$7,143,744
7,717,669
1,774,649

Operating profit _ $259,805 loss$43.8491oss$2348574
Other income 107,478 42,456 61,964

Profit $367,283
Loss applic. to minority interests

Net profit $367,283
Dividends.. ..... ..... 279,054

loss$l ,393 loss$2286610
3,085

loss$l ,393 loss$2283525

Surplus ... ...... $88,229
Shares capital stock (par $5)-—. 1,394.138
Earnings per share ... ... ... $0.26

Consolidated Balance Sheet Dec. 31

1936 1935
$ $

3,507,294 2,233,963
Assets—

Cash...
U. S. Treas. notes. 3,839,175
Notes & accts. rec. 4,312,363
Inv. of repair parts
and supplies

Accts. due from A
withheld by U.S.
P. O. Dept. on
contr'ts annulled
Feb. 19 1934...

U. S. Treas. notes
and bonds

Sundry stk .A notes
Real prop. A eqpt. 8,330,948
Deferred charges-. 84,364

444,652
1,164,066

306,022 293,425

382,567 382,567

155,238
10,760

91,131
57,732

7,580,386
57,990

Total 17,928,728 12,305,911
-V. 144, p. 122.

def$l,393 def$2283525
1,043.977 1,043.766

Nil , Nil

19^
285,636

1936
$

854,325
Liabilities—

Accounts payable.
Net liab. for dep.
rec. for air travel
cards 118,973

Accr. wages, taxes,
Ac- 408,325

Est. cost of acq'g
minor, stk. in a

merged sub 5,835
Deferred credits.. 351,926
Res. for Uab. to

liquidating co.. 100,000
Reserves 4,270,781
Capital stock 6,970,694
Capital surplus... 5,228,355
Earned surp. (def.) 380,485

220.020

37,355
277,430

100,000
3,249,246
5,219,885
3,393.285
476,947

Total ..17,928,728 12,305,911

United Distillers of Canada, Ltd.—Initial Dividend—
The directors have declared an initial dividend of 10 cents per share on the

ordinary stock, payable April 15 to holders of record March 31.—V. 144,
p. 627.

United Electric Coal Cos.—Stock Increase Approved—
Rights—
The stockholders on March 25 approved an increase in the authorized

common stock from 535,000 to 750,000 shares, and a change in the par
value from no par to $5 par.
It is proposed to offer stockholders the right to subscribe to 204,000

shares or new stock at $5.50, on the basis of two-thirds of a share for each

share held. The offering will be underwritten, the underwriters to receive
a two-year option to buy 50,000 additional shares at $8 a share. An
additional 40,000 shares is being offered to employees at $5.50 on a time-
payment basis.—V. 144, p. 1806.

United Gas Improvement Co.—Weekly Output—
Week Ended— Mar. 20, '37 Mar. 13, '37 Mar. 21, '36

Electric output ofsystem (kwh.) . 93,534,182 93,824,708 80,078,446
—V. 144, p. 1980.

United Illuminating Co., (New Haven)—New President
Albert W. Kraft on March 18 was elected President of this company by

the directors. He succeeded James English. „

The directors also elected Alfred W. Chase to succeed Mr. Kraft as
Secretary and Treasurer and elected Mr. English Chairman of the Board.
—V. 131, p. 3044. . *

United^Milk Products Co.—-50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the corn-

mon stock, no par value, payable April 1 to holders of record March 24.
Like payment was made on Jan. 2, last. A dividend of $1.25 was paid on
the common stock on Dec. 1, last, and dividends of 25 cents per share were
paid on Oct. 1, July 1, and on Jan. 2, 1936. this latter, being the initial
distribution on the issue.
Dividends similar to the above have been paid on the $3 cumul. par¬

ticipating pref. stock, no par value, in addition to the regular quarterly
dividends of 75 cents per share.—V. 144, p. 1980.

United States Playing Card Co. (& Subs.)- -Earnings-
1933

$704,273 $800,440 $409,725

$1.04

Calendar Years— 1936 1935 1934
Net profit after deprec.,
Federal taxes, &c $656,635

Earnings per share on
394,552 shares! capital
stock ($10 par) $1.66 $1.78 $2.03

—Y. 144, p. 955.

U. S. Smelting, Refining &Mining Co.—$2 Com. Div.—
The directors have declared a dividend of $2 per share on the common

stock, par $50, payable April 15 to holders of record April 2. A similar
payment was made on Jan. 15 last. Oct. 15 and July 15, 1936, and com¬
pares with $1 paid on April 15, 1936; $5 paid on Jan. 15, 1936; $2 paid
Oct. 15 and July 15, 1935; $1 on April 15, 1935; $3 on Jan. 15, 1935; $2
per share on Oct. 1 and July 14,1934, and 25 cents paid each three months
from July 15, 1930, to and including April 14, 1934. In addition the
company paid extra dividends of $1 per share on April 14, 1934; $3.50
on Jan. 15, 1934, and 50 cents on Oct. 14, 1933.

Consolidated ltncome Account for the Year Ended Dec. 31
1936 1935 1934 1933

$8,189,072 $9,881,567 $8,543,461 $7,888,602x Profit
Deprec. & depletion res. 2,733,796 2,790,595 2,490,493 2,718,727

1937
$1,134,409

237,678

1936
$895,626
229,518

1935
$719,616
207,752

1934
$1,084,801

187.563

$896,731
272.970

$666,108^
272,970

$511,864
272,970

$897,238
272,970

$623,761 $393,138 $238,894 $624,268

$1.17 $0.74 $0.45 *$1.18

Netprofit— $5,455,277 $7,090,972 $6,052,968 $5,169,875
Preferred dividends 1,637,818 1,637,818 1,637,818 1,637,818
Common dividends..... 3,701,355 5,287,650 4,362,311 2,643,825

Surplus- $116,104 $165,504 $52,839 $888,232
Earns, par sh. on 528,765
com. shares (par $50). $7.20 $10.31 $8.35 $6.67,
xIncludes other income and is after Federal taxes, &c.

Estimated Consolidated Earnings 2 Months Ended February

Gross earnings.
Property reserves

Net earnings
Pref. div. requirements.

Balance. ....
Earns, per sh. on 528,765
shs.of com. stk. outst.
* Includes non-recurring gains of $297,117 (equivalent to 56 cents per

share of common stock outstanding) realized from sale of gold at prices
higher than book values after the price had been increased by statute.
Note—No provision made for Federal surtax on undistributed profits.

—V. 144. p. 296.

United Stockyards Co.—123&Cent Common Dividend—
The directors have declared a quarterly dividend of 12M cents per share

on the common stock, payable April 15 to holders of record April 5. An
initial quarterly dividend of like amount was paid on Dec. 15, last.—V.
144, p. 1980. ,

United Wall Paper Factories, Inc.—Prices Advanced—
The company on March 22 announced that advances in prices were

necessitated by general increasing prices. A 5% increase over present

Srices will be effective on all orders received after April 15, and a 10%lcrease over present prices on all orders received after May 15. All orders
must be for definite quantities and for specified delivery dates.—V. 143,
p. 2229.*

Utah-ApexMining Co.—Removed from Unlisted Trading—
The New York Ourb Exchange has removed the capital stock, $5 par,

from unlisted trading privileges. Company has been merged with Utah-
Delaware Mining Co. and name has been changed to National Tunnel &
Mines Co.—V. 144, p. 1981. i

Virginia Iron, Coal & Coke Co. (& Subs.)'—Earnings-
Years Ended Dec. 31— 1936 1935

Gross earnings- $1,402,962 $1,540,349
Operating expenses--- 1,389,753 1,487.805

Total operating income
Non-operating income-—-.

Total operating and non-operating income——
Selling expense -

General and administrative expense.

$21,243 $33,534
4,359 23,527

$16,883 $HLQ07
zJ250

69,783 69,950
104 54

x5,180

1,389,753

$13,209
148,033

$161,243
43,979
72 037

Other deductions-—————————— 66,470

Operating loss-..
Other income 1

Loss —

Loss on sale of real estate..
Bond interest ...

Other interest paid
Provision for income taxes.

Net loss. $91,950
x Includes $5 for Federal income tax on undistributed profits.

Earnings for the Year Ended Dec. 31 (Parent Company)
Years Ended Dec. 31— }Ho6n«o

Gross earnings —— — $1,402,962
Operating expense l,oo9,75o

Operating income-.—.
Non-operating income— .......

Total income —

Selling expense
Genera] and administrative expense...
Other deductions.. ...—

Operating loss
Other income ........ .......

Loss- —

Bond interest
Other interest paid —

Net loss

$52,544
87,531

$140,076
52.908
70,312
50,389

$82,260

1935
$1,402,962 $1,540,349
1,389,753 1,487,804

$13,209 $52,545
77,026 19,324.

$90,236 $71,869
43,620 47,565
55,620 55,500
53,154 37,378

$62,158 $68,574
43.618 54,417

$18,540 .$14,157
69,783 69,950

81 17

$88,404 $84,124

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



2154 Financial Chronicle March 27, 1937

Balance Sheet Dec. 31 (Parent Company)
1930

%

1100,141
. 1,577
17,200
185,098

Assets— „

Cash & cash Items.
Notesrec. (trade).
Accts. receivable..
Inventories
Due fr. Vicco Fuel

Corp., sell. agt. 180,458
Stock In sub. cos.. 3,429,790
Other secur. Invest. 10,203
x Real estate, plant
& equipment...10,102,519

Deferred charges..
Note rec. (trade),
due Mar. 1 1937

Recoverable mln.

royalties paid..
Dep. with trustee,
for pur. of treas.
bonds....

Inactive Invent'les

(at Idle plants)..
Indebt. of subs,
not current

Total
g 14,

x After reserve f<

$1,055,755 in 1935

Assets—
Cash & cash Items .

Notesrec. (trade),
x Accts. receivable
Inventories

Invest, (sec. of un¬
affiliated cos.).,

y Real est., plant &
equipment.. 14

Deferred charges..
Note rec. (trade),
due Mar. 1 ]37_ _

Recoverable mln.

royalties pald.-.
Inactive inventor's

(at idle plants) _ .

Other assets

23,702

475

2,100

3,501

\84,054

1935
$

$138,139
2,777
21,078
193,139

108,835
3,429,790

'

10,203

10,054,817
20,514

125

8,897

1JW

79^00

1930
$Liabilities—

Notes pay. (land
pur., secured)..

Accts. pay. (trade)
Acer, liabilities—
Work. comp. (due
during year)—

Com. scrip outst'g
lst mtge. 5% gold
bonds (due 1949) 1,390,000

Notes pay. (land
pur., secured),
due '37-'38-'39~

Work. comp. pay.
after year 1937.

Indebt. to subs.,
not current

Reserves -

Preferred stock...

Treasury stock.
Common stock 10,000,000
General surplus— 431,233

1,000
110,244
71,378

11,052
2,290

2,000

21,344

03,944
00,000

2,000,000
Drl5,200

1935

$

1,000
99,959
59,001

11,854
2,334

1,400,000

3,000

25,022

54,544
00,007

2,000,000
Drl5,200

10,000,000
452,580

55,880 14,154,830 Total 14,155,880 14,154,830
ir depreciation and depletion of $1,489,424 in 1936 and

vConsolidated Balance Sheet Dec. 31

1930
$

110,163
1,809

208,595
185,098

10,263

1935

$

167,503
13,376

166.358
193,139

10,263

244,746 14,272,477
78,150 80,962

125

9,475 8,897

3,501 23,178
5,003

1936

$Liabilities—
Notes pay. (land
pur., secured).. 1,000

Accts. pay. (trade) 134,927
Acer, liabilities— 77,347
Work. comp. (due
during year) 11,652

Com. scrip, outst. 2,290
Divs. payable.... 2,700
Unearned rental fr.
land for prospec. 8,143

1st mtge. 5% gold
bonds (due'49). 1,390,000

Other liabilities 23,344
Reserves 60,000
Preferred stock 2,000,000
Treasury stock Drl5,200
Common stock 10,000,000
Capital surplus..
General surplus...
Equity In mln. int.

subsidiaries:

Cap. stk., com.
Gen. sur. (def.).

651,684
447,103

110,300
42,487

1935

1,000
113,210
65,377

11,854
2,334
2,700

8,271

1,400,000
28,622
60,067

2,000,000
Drl5,200

10,000,000
698,829
471,315

110,300
22,402

Total 14,862,804 14,936,280 Total 14,862,804 14,936,280
x After reserve for doubtful accounts of $1,756 in 1936 and $779 in 1935.
After_reserve for depreciation^and depletion of $1,620,581 in 1936 andy i

$1,176,581 in 1935—V. 144, p. 795.

Vulcan Detinning Co.—Earnings—
Calendar Years— 1936

Sales $3,390,042
Inventory adjustments.
Expenses, deprec., &c._ 3,045,369

1935
$2,921,802

1934
$3,321,913

2,616,768 3,126,511

1933

$1,576,884
Cr152,907
1,555,506

Net operating income. $344,674 $305,035 $195,402 $174,286
Other income 82,520 91,898 177,578 193,116

Total income $427,193 $396,932 $372,980 $367,402
Res. for tax, &c., charges 105,769 85,614 110,867 62,981

Net income $321,425 $311,319 $262,113 $304,421
'-Pref. & com. dividends . 235,593 238,498 206,240 82,100

Surplus $85,832 $72,821 $55,873 $222,321
Earns, per sh. on 32,258
shs.com.stk. (par $100) $6.66 $6.26 $4.73 $6.04
Note—No provision for surtax on undistributed profits was made.

Comparative Balance Sheet Dec. 31
Assets— 1936 1935

x Plant &equip_..$1,070,090 $1,288,325
Patents & goodwill 2,794,677 2,794,676
Cash 843,280
Market, securities 733,132
Accts. receivable.. 318,259
Inventories 690,503
Other investments 22,331
Co.'s own pref.stk.
held as tempor'y
Investment

Deferred charges.. 6,437

352,905
240,221
130,198

1,511,809
18,754

48,154
6,707

Liabilities— 1936 1935
Preferred stock...$1,522,300 $1,563,800
y Common stock,. 3,225,800 3,225,800
Accts. payable,&c. 150,834 102,642
Res. for income &
other Govt.chgs. 88,934 73,812

Res. for conting. In
general 170,355 170,355

Price equalization
reserve 115,000

Dividends payable
Excess of par over
cost of pref; shs.
in treasury

Capital surplus
Earned surplus. _.

106,561 238,498

107,925
991,000

57,845
56,734
902,264

Total ..$6,478,710 $6,391,7501 Total. .$6,478,710 $6,391,750
x After deducting depreciation and obsolescence reserve of $1,866,512

in 1936 and $1,626,456 in 1935. y Represented by $100-par shares.—
V. 143, p. 3861.

Wabash Ry.- -Earnings-
-Month Ended-

Period—
Operating revenues
Operating expenses 2,797,959
Net ry. oper. income 476,518
—V. 144, p. 1817.

-2 Months Ended-
Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36

- $3,805,839 $3,716,015 $7,732,270 $7,264,864
2,803,336 5,659,994 5,550,913
466,311 995,726 821,631

Walgreen Co.—Preferred Stock Called—*
The company on March 24 called for redemption on May 24, 1937, at

$113 per share plus accrued dividends, all of its outstanding shares of 63^ %
cum. pref. stock. Stockholders should present their certificates for pay¬
ment to Goldman, Sachs & Co., 30 Pine St., New York, N. Y.
April 1, 1937 dividend checks will be mailed in the usual manner to stock¬

holders of record March 20, 1937, other than to such stockholders as have
elected to forward their certificates to the Chase National Bank of the City
of New York for surrender and the purchase, out of proceeds, of share of
4y$% cum. pref. stock of the company, which stock was recently offered
publicly by a banking group headed by Goldman, Sachs & Co.

Co-transfer Agent—
The Guaranty Trust Co. of New York has been appointed by this com¬

pany as co-transfer agent of 100,000 shares of 43^ % cumulative preferred
stock with common stock purchase warrants attached, also warrant agent
of the common stock purchase warrants.—V. 144, p. 1981.

Warren Brothers Co. (& Subs.)—Earnings-
Calendar Years— 1936 1935 1934 1933

Net loss after charges— $494,163 $692,317 $800,321 $661,207

Securities Deposited—
Approximately $2,000,000 of the 10-year 53^% sinking-fund gold notes

due on March 1, 1937, and convertible 6% sinking fund debentures due on
March 1, 1941, have been deposited by holders with the protective com¬
mittee headed by Louis J. Hunter.—v. 144, p. 1459.

Wayne Pump Co.—New Directors—
Charles L. Byron and Charles H. Buesching were elected directors of

Hie Company on March 17.—V. 144, p. 1127.

Waterloo Cedar Falls & Northern Ry.—Earnings—
PeriodEnd. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935

Total revenues $117,570 $84,561 $1,089,543 $881,584
Operating expenses j ; 82,519 80,024 902,634 763,530

N>

Net rev. from oper
Taxes

$35,051
596

$4,537
1,113

$186,909
17,635

$118,055
14,322

Net income
Non-oper. income

$34,454
663

$3,424
260

$169,274
5,760

$103,732
3,398

Gross income

Interest, &c., deducted.
$35,118
632,637

$3,684
42,170

$175,034
1,045,534

$107,130
449,771

Deficit $597,519 $38,486 $870,500 $342,641

Note—The large increase in deficit was caused by junking Waterloo
street car lines and obsolete equipment, of which $592,000 was chargeable
to profit and loss.—V. 143, p. 2868.

Weisbaum Bros.-Brower Co.—Earnings—
Earnings for 5 Months Ended Dec. 31, 1936

Net inc. after inventory adjusts., int., Fed. inc. & excess profs, tax..$79,084
Earns, persh. on 150,000 shs. cap. stock (par $1) $0.53
Note—No provision was made for surtax on undistributed profits.—V.

144, p. 1817.

Wentworth Mfg. Co.—Listing Approved—
The New York Curb Exchange has approved for listing 409,896 shares of

new common stock, $1.25 par, upon official notice of issuance, in sub¬
stitution for 102,474 shares of common stock, $5 par, presently listed and
outstanding, with authority to add to the list, upon oficial notice of issuance,
80.000 additional shares of common stock, $1.25 par.

To Split Stock—
The stockholders at a special meeting March 25 approved a four-for-one

split-up of the outstanding common stock, which will increase the number
of shares to 409,896.—V. 144, p. 1818.

Western Auto Supply Co.— Underwriters—
The company has filed an amendment with the Securities and Exchange

Commission naming the underwriters of its 126,000 shares of common
stock to be offered publicly. They are: Cassatt & Co., Inc., 50,400 shares;
A. G. Becker & Co., Inc., 25,200 shares; Lawrence Stern & Co., Inc., 18,900
shares; E. H. Rollins & Sons, Inc., and Shields & Co., 12,600 shares each,
and Stern Bros. & Co., 6,300 shares.
Of the 126,000 shares of common stock being offered, 60,000 will be sold

by the company and 66,000 by present stockholders.

Listing Approved—
The New York Curb Exchange has approved for listing 691,368 shares of

common stock, $10 par, upon official notice of issuance, with authority to
add to the list, upon official notice of issuance, 60,000 additional shares of
common stock, $10 par.—V. 144, p. 1982.

Western Electric Co., Inc. (& Subs.)—Earnings-
1936

Calendar Years— $
ales 146,420,868
Other income (net) 2,686,095

Gross income 149,106,963
Cost of sales 129,200,471
Interest deductions 1,208,443

Net income xl8,698,049
Dividends 16,500,000

Surplus 2,198,049
Earns, persh. on cap .stk. $3.11

1935
$

105,416,801
2,801,338

108,218,139
102,864,997
2,732,863

1934
$

91,807,396
2,091,827

93,899,223
98,481,160
3,169,611

1933
$

69,510,882
1,903,628

71,414,510
81,905,161
3,281,853

2,620,279 def7,751,548df13,772,504

2,620,279 def7.751,548df13,772.504
$0.44 Nil Nil

x No provision has been made for surtax on undistributed earnings, since
no liability is anticipated.
Note—Above table includes results of Western Electric Co., Inc., and

its equity in the profits and losses of subsidiary and associated companies.
Balance Sheet Dec. 31 (Company Only)

19351936

Assets— $
b Land 8,492,146
"RlHtyq sprvioA

eqpt. & mach.'114,700,748 115^452,656
Small tools, furn.
and fixtures.. 13,297,202

Investments 55,406,686
b Def'd receiv'lcs 1,249,663
Prepd.lns.&rent 289,736
c Merchandise.. 46,966;733
Adv. to suppliers 411,019
b Accts.receiv'le 21,323,209
cMarket, secur. 10,212,032
Cash & deposits. 3,070,145

8,672,327

12,997,451
57,024,692
1,699,539
279,509

45,094,152
285,494

15,111,739
6,509,015

•

2,955,722

1936 1935
Liabilities— $ $

a Capital stock. 142,500,000 142,500,000
Res'ves, deprec.

72,320,016of plant
Res'ves, workm.
compensation. 250,000

Res., other self-
insured risks. 197,670

d Long term liab 29,660,090
Mtg. pay.(R'lty
Investments) _

Pay rolls &supp.
Accr.taxes&int.
Sub.&assoc. cos.

Other accts. pay.
Drafts payable.
Surplus

67,330,462

250.000

189,817
33,871,597

29,280
6,177,708
4,623,001
1,593,064
619,023

2,318,516
15,130,951

3,963,799
1,421,212
854,872
930,469

1,028,534
13,741,534

Total 275,419,319 266,082,296 Total 275,419,319 266,082,296
a Represented by 6,000,000 shares, no par value, b Less reserves,

c At lower of cost or market, d Of these amounts, $29,660,090 in 1936 and
$33,871,597 in 1935 is evidenced by demand notes.
Contingent Liabilities, Dec. 31, 1936—On notes guaranteed, $2,164,876;

on obligations under certain conditions to repurchase the common stock
ofGraybar Electric Co., Inc., which at Dec. 31,1936, would have amounted
to approximately $2,300,000.

Consolidated Balance Sheet Dec. 31

[Consolidated accounts of company and its 100% directly owned subs.]
1936 1935

^ ^
x Total plant... 142,058,906 142,804,365
a Total invest.. 24,188,936 23,327,278
b Pats. & g'dwill
Teletype Corp 22,726,386 23,562,580

Prepaid charges- 3,221,960 3,827,588
Def. rec., less res. 1,786,975 2,211,950
Mdse. mat'ls &

supplies c 50.991,488 49,071,288
Adv. to suppliers 411,019 285,494
Notes rec. & tr.

accept, less res. 206,096 101,760
a Accts. receiv. 22,144,845 16,431,755
c Market, secur. 11,146,514 7,808,808
Cash & deposits. 4,348,787 4,233,213

19351936
Liabilities— $ $

d Total capital.142,500,000 142,500,000
Reserves:

Depr. of plant 75,232,125
Work.compen, 325,000
Other self-ins. <
risks. 494,181

Foreign exch. 107,732
e Long-term liab 31,534,872
Mtges. payable.„ 29,280
Notes payable.. 1,036,027
Accts. payable:
Payrolls & sup
Acer, taxes &

interest

Sub. & assoc.

cos. not con¬

solidated __

Other
Drafts payable-
Surplus

70,058,284
320,000

491,152
197,284

36,416,197
42,037
500,000

6,543,176

5,722,764

4,305,417

1,951,057

1,270,649
986,639

2,318,516
15,130,951

702,188
1,412,395
1,028,534
13,741,534

Total 283,231,912 273,666,079 Total 283,231,912 273,666,079
a Less reserves, b Cost, less amortization, c At the lower of cost or

market, d Represented by 6,000,000 no par shares, e Of these amounts,
$31,534,872 is evidenced by demand notes in 1936 and $36,116,197 in 1936.
x At cost less $8,233,301 charged off in 1932 to a reserve accumulated in

prior years to provide for anticipated decline in plant costs, and after
deduction of obsolete worn-out and excess plant written off or retired.
Contingent Liabilities Dec. 31, 1936—On notes guaranteed, $1,864,876;

on obligations under certain conditions to repurchase the common stock
ofGraybar Electric Co., Inc., which at Dec. 31,19 36, would have amounted
to approximately $2,300,000.—V. 144, p. 1818.

(H. F.) Wilcox Oil & Gas Co.—To Reduce Stock—
A meeting of stockholders will be held on April 6, at which time they will

vote on a proposed reduction in authorized preferred stock from 47,019
shares to 17,019 shares and common stock from 1,150,000 shares to 575.000
shares.—V. 143, p. 3167.

For other investment news, see pages 2159, 2162 and 21S3.

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



Volume 144 t- « rv •. • • Financial Chronicle 2155

JUparis and gamnmtfs
PUBLISHED A8 ADVERTISEMENTS

CANADIAN PACIFIC RAILWAY COMPANY

FIFTY-SIXTH ANNUAL REPORT OF THE DIRECTORS OF CANADIAN PACIFIC RAILWAY COMPANY
YEAR ENDED DECEMBER 31, 1930

To the Shareholders:

The accounts of the Company for the year ended Decem¬
ber 31, 1936, show the following results:—

INCOME ACCOUNT

Gross Earnings. $138,562,762.76
Working Expenses (including taxes) 115,251,651.83

Net Earnings $23,311,110.93
Other Income—Net-- $10,198,522.23
Provision for depreciation
of Ocean and Coastal

Steamships 3,567,151.00
6,631,371.23

$29,942,482.16
Fixed Charges 23,913,298.24

Balance transferred to Profit & Loss Account $6,029,183.92

PROFIT AND LOSS ACCOUNT

Profit and Loss Balance December 31, 1935-$139,504,688.15(
Balance of Income Account for the year

ended December 31, 1936 6,029,183.92

$145,533,872.07

jfti Deduct—
Amount credited investment
reserve being equivalent to
advances made to Minne¬

apolis, St. Paul & Sault Ste.
Marie Railway Company to
make up deficiency in amount
available to meet interest ob¬
ligations for year 1936 guar¬
anteed by Canadian Pacific
Railway Company. $3,659,645.32

Loss on lines abandoned and on
property retired and not re¬
placed — - 3,357,399.34

Miscellaneous—Net Credit— CV.15,875.98
—i 7,001,168.68

Profit and Loss Balance December 31, 1936,
as per Balance Sheet $138,532,703.39

NOTE—Subsequent to the end of the year, a dividend of 1 per cent, on
the Preference Stock, amounting to $1,372,569.21, was declared from the
earnings of the year 1936, payable April 1, 1937.

The balance of Income Account resulting from the opera¬
tions of the year 1936 available for transfer to Profit and
Loss Account was $3,197,100 greater than in 1935.

RAILWAY EARNINGS AND EXPENSES

The results of railway operations in 1936, compared with
1935, were as follows:

1936 1935 Increase
Gross Earnings $138,562,763 $129,678,905 $8,883,858
Working Expenses '
(including taxes) 115,251,652 107,281,381 7,970,271

Net Earnings $23,311,111 $22,397,524 $913,587
In 1936 working expenses, including taxes, amounted to

83.18% of gross earnings, as compared with 82.73% in 1935.
Excluding taxes the ratio was 80.13% as against 79.56%
in 1935.
Gross earnings showed an improvement each month over

the corresponding month of the previous year, the total
increase being $8,883,858 or 6.9%. The increase during the
first three quarters of the year was 8.6% whereas in the
last quarter it was only 2.6%. The less favourable show¬
ing in the last quarter was due in large measure to the
extraordinarily small grain crop which followed the severe
drought in Western Canada. During the year wheat which
had been carried in storage was exported freely, and,
although the new crop was less than in the previous year,
the earnings from grain and grain products were slightly
higher.
Passenger earnings increased $509,708 or 3.4%. Effective

June 1, the passenger surcharges, included as part of sleep¬
ing and parlor car fares, were eliminated, and the basic fare
for passengers in coaches was reduced from 3.45c. to 3c. per
mile. All through fares between points competitive with
United States railroads were also adjusted to meet the

reductions ordered in Eastern United States by the Inter¬
state Commerce Commission. *

Freight earnings increased $7,669,508, or 7.8%, gains being
recorded in practically all the principal commodities.
Working expenses increased $7,970,271 or 7.4%. More

than one-half of the increase was in maintenance expenses,
which were $4,432,378, or 10.4%, higher than in 1935.
Almost the entire increase in maintenance of way expenses
resulted from the inclusion of the whole of the Company's
proportion of maintenance expenditures incurred by reason
of the agreement with Dominion Government to provide
work for approximately 5,000 unemployed men transferred
from the relief camps which were being closed by the Gov¬
ernment. The Government paid the wages of these men
and certain incidental transportation and other expenses
aggregating approximately $1,323,000. The Company
absorbed the cost of materials applied, of work train serv¬
ice, and of all supervisory and overhead expenses, the
maintenance proportion of which amounted to approxi¬
mately $1,605,000. Snow removal expenses were somewhat
heavier than in 1935. The greater part of the increased
maintenance of equipment expenses was in passenger car
repairs, which increased $1,760,000. During the year 129
passenger cars were air-conditioned, involving heavy expen¬
ditures, partly chargeable to capital and partly to mainte¬
nance. Charges for retirement of rolling stock and deprecia¬
tion of inland steamers were approximately $1,024,000
greater than in 1935.
Transportation expenses increased $2,394,237 or 5.0%,

The ratio of transportation expenses to gross earnings was
reduced from 36.6% in 1935 to 36.0% in 1936. The follow¬
ing averages indicate the continued improvement in freight
train operations:

1931 1933 1935 1936
Gross tons per freight train mile 1,389 1,515 1,546 1,557
Gross tons per freight train hr_ _21,766 23,849 25,051 25,370
Pounds of fuel consumed per

1,000 gross ton miles freight- 116 112 109 108
The scale of deductions from basic rates of pay of officers

and employees made effective in 1935 was continued
throughout 1936. During the year conferences were held
between representatives of the Canadian railways and of
their employees to discuss the request of the latter for the
complete restoration of basic rates of pay. It was not con¬
sidered that conditions warranted the granting of this re¬
quest. This led to the application by the employees for the
appointment of a Board of Conciliation under the terms of
the Industrial Disputes Investigation Act. A Board was
appointed and hearings took place in November and Decem¬
ber. At the close of the year the Board had not made its
report.*

* Under date of January 30, 1937, the Board of Conciliation recom¬
mended :

"That the existing deduction froni basic rates of pay of 10 per cent, be
reduced to 9 per cent, on ^February 1, 1937, as proposed in conciliation
conferences by the railways, and that further fixed reductions during
the year be put into effect unconditionally, namely, a reduction to 8 per
cent, not later than August 1, 1937, and a reduction to 7 per cent, not
later than November 1, 1937."

While the railways have expressed their willingness to accept the recom¬
mendation of the Board as the basis for an agreement, and have changed
the percentage deduction from 10 per cent, to 9 per cent., effective
February 1, 1937, the employees have indicated that they are not prepared
to adopt the recommendations. The matter is still unsettled.

OTHER INCOME

There was a substantial improvement in Other Income,
the increase over 1935 amounting to $2,053,027.
Dividends increased $1,251,467. Cash dividends received

from The Consolidated Mining and Smelting Company of
Canada, Limited, included under this caption, amounted to
$3,365,000, an increase of $1,177,750 over 1935.
Net income from interest, exchange, separately operated

properties and miscellaneous increased $493,993.
Net earnings from ocean and coastal steamships before

depreciation increased $317,266. There was a substantial
increase in the gross and net earnings of the coastal serv¬

ices, reflecting the improvement in general conditions. Net
earnings of ocean services were approximately the same as

during the previous year. Net earnings of cruise services
decreased substantially, due primarily to the change in the
itinerary of the world cruise of the Empress of Britain
made necessary by the disturbed conditions in the Mediter¬
ranean. Gross earnings of Atlantic services increased sub¬
stantially but were offset by the cost of handling the ad¬
ditional traffic, increase in price of materials consumed,
increased cost of repair work owing to higher wage rates,
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and an increase in seamen's wages in accordance with agree¬
ment with the National Maritime Board. . Gross earnings
of Pacific services increased slightly, and the expenses were
considerably less than in 1935 owing principally to more
favourable exchange rates. The increase in net earnings
from these services was approximately equal to the reduc¬
tion in net earnings from cruise services. During the year
1936 the Company's steamships made 136 regular voyages on
the Atlantic, 25 on the Pacific and 35 cruises. Your fleet
suffered no casualties during the year, and, apart from
the disposal of one of the older coastal vessels and a trans¬
fer barge, no change was made in the fleet.
Net earnings from hotel, communication and miscel¬

laneous properties decreased $9,699. Your hotels enjoyed
substantially increased patronage. The net earnings for
the year amounted to $672,796. While your hotels have been
maintained in first class condition and the equipment mod¬
ernized from time to time, the cost of renewals and replace¬
ments being charged to expenses, no provision has hitherto
been made for obsolescence. After careful study of the
situation, it has been decided to make an annual appropria¬
tion for this purpose. Accordingly, an amount of $620,094
was transferred from the net earnings of hotels to hotel
depreciation reserve. It is proposed to increase the amount
so appropriated from time to time as conditions warrant.
In certain prior years, net earnings of hotels aggregating
$2,319,339 were credited to hotel investment account. The
amount so credited has been transferred to hotel deprecia¬
tion reserve.

STEAMSHIP DEPRECIATION

The full annual depreciation requirement for your ocean
and coastal fleets, amounting to $3,567,151, was appropriated
from Income Account.

FIXED CHARGES ^

Fixed charges were $246,639 less than in the previous
year. This saving was due principally to the retirement
of the remainder of the Five Year Notes held by the Cana¬
dian Chartered Banks out of the proceeds of hew bond
issues sold in Canada at lower rates of interest.

PROFIT AND LOSS ACCOUNT

An amount of $3,659,645, credited to investment reserve,
was charged to profit and loss account, being equivalent to
advances made to the Minneapolis, St. Paul & Sault Ste.
Marie Railway Company to make up the deficiency in the
amount available to meet its interest obligations for 1936
guaranteed by your Company.
During the year abandonment of lines was completed as

follows:

Edmundston Subdivision. 27.2 miles
Orford Mountain Subdivision 16.0 "
Nickel Subdivision 16.6 "
Shore Line Subdivision 23.3 "

Kingston Subdivision—Godfrey Spur 4.1 "
Nipigon Subdivision—second track 5.5 "

Total... 92.7 "

The approval of the Board of Railway Commissioners to
these abandonments was obtained where necessary. After
allowing for salvage, the net charge to Profit and Loss on
account of these abandonments was $2,029,550.
The necessary adjustments in the property investment

account have also been made for all other railway, steam¬
ship and miscellaneous property retired during the year.
While the final disposition of the Place Viger Hotel, the
operation of which ceased towards the close of 1935, has not
yet been determined, it has been written down to its esti¬
mated present value.

DIVIDENDS

Upon consideration of the results of the Company's opera¬
tions in 1936, and having in view its obligations as guar¬
antor of the interest on certain securities of the Minneapolis,
St. Paul & Sault Ste. Marie Railway Company, your Direc¬
tors declared a dividend from the earnings of 1936 of 1 per
cent, on the Preference Stock, payable April 1, 1937.
The year's earnings and the rate of dividend on the

Preference Stock were affected by the severe drought in
the territory served by your Company and the Soo Line,
which resulted in substantial curtailment of the earnings
for the last quarter of the year.

LAND ACCOUNT

Sales of agricultural lands during the year amounted to
92,210 acres for $955,520, an average of $10.36 per acre,

including 1,635 acres of irrigated land at $52.88 per acre
and the remainder at an average of $9.59 per acre.

Throughout 1936 the Company continued the policy of
debt relief to its land contract holders, the adoption of which
in February, 1932, constituted the first effective step to
relieve in a measure the distress of the farmers in Western

Canada, which resulted from poor crops and low prices.
The rebates of interest from 1932 to the end of 1936 have

amounted to $7,260,496, to which might be added adjustment
of principal outstanding and further concessions in interest
for cash payments, amounting to $2,267,827, a grand total
of $9,528,323.

The wisdom of this policy has been demonstrated by the
subsequent enactment of Dominion and Provincial legisla¬
tion for the relief of farmers. A very considerable number
of farmers have taken advantage of the provisions of the
Farmers' Creditors Arrangement Act of the Dominion,
which provides the machinery for the composition of their
indebtedness. Moreover, in Saskatchewan, and particularly
in the drought areas, substantial relief is being extended
to the farmers under an arrangement between the Dominion
and Provincial Governments and the various mortgage and
loan companies interested for the remission of arrears of
taxes, interest, etc. In Alberta legislation was enacted for
a compulsory reduction in all debts incurred prior to July,
1932, and for the abolition of interest. The validity of this
legislation is being tested in the Courts.
Collections on land contracts have naturally been affected

adversely by the persistent drought of the past six years,
coupled with the effects of the general depression. Re¬
habilitation of the drought areas is now receiving the
attention of Governments and experts, and the opinion is
held that less than 10% of the soil in these sections has
been permanently damaged.
It is proposed to continue for the present year the policy

of concessions to land purchasers, with certain modi¬
fications.

PENSIONS

The Company has since 1903 maintained a system of
voluntary pensions without contribution from the em¬
ployees. The changes in conditions that have taken place,
more particularly in recent years, have made it clear that
the continuance of the voluntary system would eventually
impose upon the Company financial burdens which it
would be unable to bear. After thorough investigation by
a committee composed of officers of the Company and
representatives of the employees, it was decided that from
the standpoint of both the Company and the employees the
simplest and most satisfactory plan would be to adhere as
closely as possible to the underlying principles of the orig¬
inal system, and to incorporate therein suitable provisions
for contributions by the officers and employees, and such
other changes as were necessary to meet the altered
conditions. - .

New rules and regulations drafted by the committee,
embodying the foregoing principles, were approved by your
Directors to take effect January 1, 1937. Participation is
optional for employees in the service prior to January 1,
1937, but compulsory for those entering the service there¬
after. For all participants the rate of contribution has been
fixed initially at three per cent, of their earnings. Con¬
tributions on the part of the Company remain voluntary.
Provision has been made for the continuance of allowances
to those already on pension so that there will be no change
in their status.

The plan will be administered by a committee, composed
of four officers of the Company and three General Chair¬
men of the organized classes of employees. Contributions
are to be paid into a trust fund with the Company as
trustee. -

The actuary retained in connection with the preparation
of the new pension system estimates that, while during the
early years of the operation of the system the relief to the
Company will not be material, it will gradually increase
until ultimately the contributions of the employees will
provide approximately 45% of the total pension cost.
Although eligible employees have until December 31,

1937, to elect to become contributors, 31,600, or approxi¬
mately 70%, so elected prior to the end of the year 1936.
Pension disbursements for the year totaled $2,233,008 and

were included in working expenses. During the year 389
employees wefe pensioned. The total number of pensioners
at the end of the year showed an increase of 183 over the
number at December 31, 1935. The distribution by ages
of the pensioners on the roll at December 31, 1936, was as
follows:—

Under 60 years of age__ — 110
From 60 to 64 years of age inclusive 255
From 65 to 70 years of age inclusive, -l 1,274
Over 70 years of age 1,306

2,945

CAPITAL EXPENDITURES

In anticipation of your confirmation, your Directors
authorized capital appropriations, in addition >£o those
approved at the last annual meeting, aggregating for the
year 1936 $2,421,405. Your approval will be requested for
capital appropriations during the present year of $27,306,061.
Particulars of the principal items are:—

Replacement and enlargement of structures in
permanent form $285,466

Additions and betterments to stations, freight
sheds, coaling and watering facilities and engine
houses 356,165

< Ties, tie plates, rail anchors and miscellaneous
roadway betterments 1,927,707

Replacement of rail in main and branch line tracks
with heavier section 522,113

Rock ballasting — 482,344
Additions and betterments to shop machinery^.__ 256,685

4
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Installation of automatic signals ... $64,511
Additional terminal and side track accommodation 47,186
New rolling stock 20,723,422
Additions and betterments to rolling stock 1,636,231
Additions and betterments to hotels 42,041
Additions and betterments to communication ,

facilities 876,863
New rolling stock includes appropriations covering the

cost of 3,600 freight cars, 30 passenger cars, and 50 locomo¬
tives. In view of the extensive retirements and limited

purchases of rolling stock during the last few years, it has
been deemed advisable to take advantage of the present
level of prices to acquire additional units of modern design
necessary for the efficient handling of the increased volume
of traffic which has already developed and the further in¬
crease which is anticipated. Additions and betterments to
rolling stock includes ordinary betterment of freight cars
and motive power to secure more efficient operation and
the capital proportion of the cost of air-conditioning 141
passenger cars to extend the use of this type of equipment
to meet the public demand.

; .

TEMISCAMINGUE AND ABITIBI RAILWAY

For some time past your Company has been urged by
representatives of the rapidly developing agricultural and
mining areas of Northern Quebec to undertake the con¬

struction of a line of railway which would provide im¬
proved means of communication from these areas to the
industrial centres of the Province. To meet these demands,
as well as to place the Company in a position as occasion
might warrant to provide railway communication with the
mining area in which your subsidiary, The Consolidated
Mining & Smelting Company of Canada, Limited, has a sub¬
stantial interest, your Company caused application to be
made to the Provincial Legislature for a charter authorizing
the Temiscamingue and Abitibi Railway Company to con¬
struct such a line. While the act of incorporation passed
the Legislative Assembly, unfortunately that body unex¬
pectedly dissolved before the act received the approval of
the Legislative Council. The Canadian National Railways
opposed the granting of this charter and obtained from the
Dominion Parliament authority to construct a branch line
serving part of the territory into which the Temiscamingue
and Abitibi Railway had been projected. Conferences with
the Canadian National Railways and the Dominion Govern¬
ment failed to produce a basis of compromise, 'such as the
joint construction of the section of line which would be
duplicated under the plans of the two companies. The
Canadian National Railways have proceeded with the con¬
struction of their branch line. Your Directors have still
under consideration the question of the further action which
should be taken by your Company.

FINANCE

There were issued and sold during the year $15,000,000
Collateral Trust Bonds dated February 15, 1936, secured ly
pledge of $18,750,000 Perpetual 4% Consolidated Debenture
Stock. This issue consisted of $5,000,000 Serial 3% Bonds
maturing in amounts of $1,000,000 on February 15 in each
of the years 1937 to 1041 inclusive, and $10,000,000 Con¬
vertible Fifteen Year 3%% Bonds maturing February 15,
1951. The holders of the convertible bonds were given the
right at any time between February 15, 1937, and Febru¬
ary 15, 1944, inclusive, to convert their bonds into shares
of the Ordinary Capital Stock of the Company in the ratio
of four shares of the par value of $25.00 each to each
$100.00 principal amount of the bonds. The proceeds of this
issue were used to retire $12,000,000 of the Five Year Notes
maturing June 22, 1938, and the balance for extensions to
and improvements of the Company's property. Debenture
Stock to the amount of $20,000,300 pledged as security for
the notes was released and cancelled.
There were also issued and sold during the year $38,-

000,000 Collateral Trust Bonds dated April 1, 1936, secured
by pledge of $45,600,000 Perpetual 4% Consolidated Deben¬
ture Stock. This issue consisted of $8,000,000 Three-Year
2%% Bonds maturing April 1, 1939, callable on any interest
date on 30 days' notice at 100 and accrued interest; $15,-
000,000 Five-Year 2%% Bonds maturing April 1, 1941, call¬
able on any interest date on 30 days' notice at 100% and
accrued interest; and $15,000,000 Convertible Nine and One-
Half Year 3% Bonds maturing October 1, 1945, callable on
any interest date on 30 days' notice at 102 and accrued
interest. The holders of the convertible bonds were given
the right at any time between April 1, 1937, and April 1,
1944, inclusive, to convert their bonds into shares of the
Ordinary Chpital Stock of the Company in the ratio of four
shares of the par value of $25.00 each to each $100.00 prin¬
cipal amount of the bonds. The proceeds of this issue were

applied toward the retirement of $11,000,000 Five Year
4%% Notes maturing June 22, 1938, and $25,000,000 Five
Year 4%% Notes maturing December 1, 1938. Debenture
Stock to the amount of $60,000,000 pledged as security for
the notes was released and cancelled.

^
As a result of this financing the Company was enabled

to complete the retirement of the $60,000,000 of notes issued
to the Canadian Chartered Banks in 1933. The Dominion
Government was entirely relieved of its obligation as guar¬
antor of these notes without any^expense to it.
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On January 2, 1936, the Company borrowed $2,000,000 on
its short term promissory notes from United States banks,
secured by pledge of $2,850,000 Perpetual 4% Consolidated
Debenture Stock. These loans were repaid at maturity
during the year, and the Debenture Stock was released
and cancelled.

Owipg to unavoidable delay in delivery of part of the
rolling "stock to be sold to the Company by the Dominion
Government under the Hire-Purchase Agreement referred
to in^the last Annual Report, the formal agreement could
not 6e executed before the end of the year. Your Com¬
pany's obligation to the Government as at December 31,
1936, was $5,640,500 of the total authorized amount of
$5,730,000.
At the request of the Dominion Government and as a

means of assisting in the relief of unemployment the Com¬
pany agreed, as previously mentioned, to increase its pro¬
gramme of maintenance of way and betterment work dur¬
ing the season of 1936 so as to provide employment for a
maximum of five thousand men then receiving assistance
from the Government. The Government reimbursed the
Company for the wages paid, amounting to approximately
$1,323,000, and advanced to it by way of loan $554,700, repay¬
able in five equal annual instalments commencing in 1938
with interest at the rate of 2%% per annum, on account of
the other expenditures for labour incurred in preparation
for and in connection with the work.

During the year equipment obligations to the amount of
$1,950,000 were redeemed by the Company. An amount of
$2,300,150 was also deposited with the Trustee of the
Equipment Trust maturing in 1944 who purchased and can¬
celled $634,000 of equipment certificates. Twenty Year
4%% Sinking Fund Secured Note Certificates to the
amount of $301,800 were purchased by the Trustee and
cancelled.
Your guarantee of interest was endorsed on Four per cent.

First Mortgage Bonds of the New Brunswick Southern
Railway Company to the amount of $500,000 maturing
August 1, 1986, issued by that Company and delivered to
your Company in repayment of advances made to the New
Brunswick Southern Railway Cbmpany to enable that Com¬
pany to retire its outstanding bonds of the game amount
which matured January 1, 1933.

LONDON HOTEL SITE

In view of the necessary delay in the development of the
hotel site in Berkeley Square, London, for the purpose for
which it was purchased, your Directors decided to take
advantage of proposals made by an outstanding firm for
the immediate construction upon it of a modern building
worthy of its importance. Negotiations contemplate a lease
for a period of 200 years bn terms satisfactory to your
Company, with a limited option to purchase the freehold
at a price in excess of the cost of the property to the
Company.

MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE
RAILWAY COMPANY (SOO LINE)

the results of operation of the Soo Line for the past year
were disappointing. A moderate increase in general traffic
was practically neutralized by an almost complete failure
of the grain crop in the territory served, due as in Canada
to sev'ere drought. The slight increase in total revenues
was more than offset by the increase in expenses occa¬
sioned by the imposition of social security taxes and the
restoration of basic wage rates. Your Company advanced
to the Soo Line during the year $3,659,645 to make up the
deficiency in the amount which the latter had available to
meet interest obligations guaranteed by your Company and
$576,062 to redeem the balance of notes issued to the
Railroad Credit Corporation in 1932 and guaranteed as to
principal and interest by your Company.

SPOKANE INTERNATIONAL RAILWAY COMPANY
There was a substantial increase in the traffic handled

by this Company in 1936 as compared' with the previous
year, owing to improvement in general conditions and to
the Canada-United States Trade Agreement 1935. As a
result the Company ended the year with net earnings from
railway operations of $103,870, as compared with a loss of
$18,887 in 1935. The reorganization of this Company and
its subsidiary, the Coeur d'Alene and Pend d'Oreille Rail¬
way Company, was proceeded with, and on September 12
the Trustee filed a plan with the Federal Court and the
Interstate Commerce Commission. Hearings on the plan
commenced before the Interstate Commerce Commission in
December but were not concluded at the close of the year.
In view of the improved position of the Company it is
hoped that a feasible plan of reorganization may now be
concluded. There was no change in the investment of your
Company in the Spokane Company during the year.

THE DULUTH, SOUTH SHORE AND ATLANTIC
RAILWAY COMPANY

Notwithstanding a substantial improvement in the net
earnings in 1936, in view of the approaching maturity on
January 1, 1937, of certain mortgage bonds aggregating
$5,400,600, for payment of which no funds were available,
the Board of Directors of The Duluth, South Shore and
Atlantic Railway Company at a meeting on December 30,
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1936, authorized the filing of a petition in the Federal
Court pursuant to Section 77 of the Bankruptcy Act of the
United States, stating that the company was insolvent and
that it desired to effect a plan of reorganization. Your
Directors are of the opinion that these proceedings will
result in an improved capital structure and place the South
Shore Company in a position to pay a return on your
Company's investment therein. Your Company received dur¬
ing the year some small payments on account of unpaid
interest due from the South Shore Company.

LEASES AND AGREEMENTS

There will he submitted for your consideration and
approval a lease of the railway of Atlantic and North-West
Railway Company extending from the point of connection
between the railway of that Company and the railway of
Ontario and Quebec Railway Company on the south bank
of the St. Lawrence River, near Montreal, to Farnham, and
from Brookport (formerly Brigham Junction) to a point
of junction with the Maine Central Railway at or near
Mattawamkeag in the State of Maine, for a term of 999
years from the first day of January, 1937, at a clear annual
rental of £52,000, being equal to the annual interest on
£1,300,000 Four per cent. First Mortgage Redeemable Deben¬
ture Stock issued by Atlantic and North-West Railway
Company and secured by a mortgage of the said line of
railway dated December 2, 1936; with a proviso that after
redemption of the said Debenture Stock the annual rental
payable under the lease shall be equivalent to the annual
interest on the bonds, debentures, debenture stock or other
securities of Atlantic and North-West Railway Company
from time to time outstanding. The lease will supersede
your Company's present lease of the said line of railway
made the 6th day of December, 1886, reserving a rental of
£28,013-14-0 per annum for twenty years from the com¬
mencement of the said lease and thereafter £66,500 per

annum in perpetuity. Your Company also became a party
to the mortgage under which it agreed to guarantee the
payment of the principal of and the interest on the Deben¬
tures-Stock to be issued thereunder.
Your confirmation and approval will be asked of an

agreement, dated October 1, 1935, between your Company
and The Midland Railway Company of Manitoba, whereby
the Midland Company is granted the right to use that por¬
tion of the line of your Company in the City of Winnipeg
from a point west of Academy Road to a point east of
Portage Avenue, on the basis of paying a fixed annual rental
equivalent to one-half of the interest at the rate of 3% per
annum on the agreed capital account, one-half of interest
at the rate of 5% per annum on additions to capital ac¬
count and a wlieelage proportion, with a minimum of 15%,
of the maintenance and operation expenses.

CO-OPERATION WITH CANADIAN NATIONAL
RAILWAYS

During the year two co-operative measures previously
agreed upon were put into effect under the provisions, of
the Canadian National-Canadian Pacific Act of 1933.

1. Abandonment of the Canadian National Railway line
between Iberville and Farnham and joint operation of the
Canadian Pacific line.

2. Abandonment of the Canadian Pacific line between Cyr
and Edmundston and joint operation of the Canadian
National line. j/jf A .

The total annual economy from arrangements in effect
at the end of the year is approximately $1,135,000 and the
Joint Executive Committee has approved and authorized the
completion of formal agreements covering other projects
estimated to yield savings of approximately $527,000, a
total annual saving of approximately $1,662,000, one-half
of which will accrue to each Company.
Meetings of the Joint Executive Committee were held

during the early part of the year. Subsequently, under the
legislation passed at the last session of Parliament, the
Canadian National Trustees were replaced by a Board of
Directors. Shortly after the Board assumed its duties in
October, your Directors submitted to it proposals for co¬
operative action in a number of competitive matters, but,
ho doubt owing to pressure of other matters following their
appointment, the Directors of the Canadian National Rail¬
ways had not communicated their views to this Company
at the close of the year.

STOCK HOLDINGS

The holdings of the Capital Stocks of the Company in
December, 1936, were distributed as follows:—

Percentage
.« ofOrdinary

ORDINARY PREFERENCE and
Preference

No. of Percentage No. of Percentage Stocks
holders of Stock holders of Stock combined

99 .31 11.44Canada 26,942
United Kingdom
& other British 20,483

United States 16,955
Other Countries. 4,285

16.12

52.40
24.75
6.73

68,665

27,220
30

'

307

27,656

.31

97.11.
.58

2.00

65.64
17.59
5.33

CHANGES IN DIRECTORATE

During the year the Directors received, with regret, the
resignation of Mr. W. A. Black, who had been a member of
the Board since 1927, and a member of the Executive Com¬
mittee since 1933. Mr. John W. McConnell was appointed
a Director of the Company succeeding Mr. Black and Mr.
Ross H. McMaster was appointed to the Executive Com¬
mittee. 1

RETIRING DIRECTORS

The undermentioned Directors will retire from office at
the approaching Annual Meeting. They are eligible for
re-election:

Sir Edward Beatty, G.B.E.,
Mr. John W. McConnell,
Rt. Hon. Lord Shaughnessy, K.C.,
Hon. J. Marcelin Wilson, Senator.

In conclusion your Directors again acknowledge with
sincere appreciation the continued loyalty and efficiency of
the officers and employees.

For the Directors,
EDWARD BEATTY, President.

Montreal, March 8, 1937.

CANADIAN PACIFIC RAILWAY COMPANY

GENERAL BALANCE SHEET, DECEMBER 31, 1936

ASSETS

Property Investment:
h* Railway, Rolling Stock, Inland Steamships, Hotel, Communication and Miscellaneous

EEffl Properties $774,271,263.86
Improvements on Leased Railway Property 96,098,217.26
Ocean and Coastal Steamships. ___, ; 104,614,834.58
Stocks, Bonds and Other Securities of Leased, Controlled and Jointly Controlled

Railway Companies and Wholly Owned Companies—Cost 198,279,296.26

Other Investments:
Miscellaneous Investments—Cost_ ; _ _ _ $26,981,389.12
Advances to Controlled and Other Companies—Net__ 23,023,626.50
Mortgages Collectible & Loans and Advances to Settlers 2,894,093.21
Insurance Fund Investments. 8,248,294.47
Deferred Payments on Lands and Townsites 38,688,677.83
Unsold Lands and Other Properties. _ 32,067,441.92

. ... , .'. y ■

Current Assets:
Material and Supplies $16,941,308.54
Agents' and Conductors' Balances u 5,721,427.15
Net Traffic Balances ; ; 1,034,366.66
Miscellaneous Accounts Receivable 5,287,214.42
Cash 23,608,315.40

Unadjusted Debits:
Insurance Prepaid. ___ 1 $157,592.99
Unamortized Discount on Bonds 3,271,477.51
Other Unadjusted Debits — 1,507,746.69

$1,173,263,611.96

131,903,523.05

52,592,632.17

4,936,817.19

$1,362,696,584.37
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LIABILITIES
Capital Stock:

Ordinary Stock _ _ _ _ _ _ _ $335,000,000.00I P,Preference Stock—4% Non-cumulative 137,256,921.12'

Ph, , "•
.

Perpetual,4% Consolidated Debenture Stock.— - .$480,261,548.74
^Less: Pledged as collateral to bonds - 188,850,000.00

( Bonds and Equipment Obligations ....... — $195,520,500.00
► Less: Securities deposited with Trustee of 5% Equipment Trust.___________ 9,290,145.33P"(i ■

Twenty-Year 4k£% Sinking Fund Secured Note Certificates (1944) $30,000,000.00Less: Purchased by Trustee and cancelled... -____
__ ___ 9,785,100.00

Current Liabilities:
Audited Vouchers. __

-___ — $5,382,846.60
Pay Rolls

_ 2,697,066.83
Miscellaneous Accounts Payable - 2,256,124.90Accrued Fixed Charges 1,801,981.10

Deferred Liabilities: ,L.\-
. -v:C'a\

Dominion Government Unemployment Relief $4,271,922.71
Miscellaneous._—

„____ 253,290.60

Reserves and Unadjusted Credits:
Rolling Stock Reserve ^ $8,166,555.08Hotel Depreciation Reserve _ _ _ _ _ _ 2,939,433.96
Steamship Depreciation Reserve. 39,973,240.19
Insurance Reserve. — 8,248,294.47
Contingent Reserves 7,863,904.38
Investment Reserve 19,659,645.32
Unadjusted Credits A - — 5,211,360.63

Premium Received on Capital and Debenture Stock (Less discount on bonds and notes written off at date
fci of issue)
Land Surplus _______

Profit and Loss Balance. _.._

$472,256,921.12

291,411,548.74

186,230,354.67

20,214,900.00

12,138,019.43

4,525,213.31

92,062,434.03

66,760,351.09
78,564,138.59
138,532,703.39

$1,362,696,584.37

AUDITORS' CERTIFICATE
E. A. LESLIE, Comptroller.

We have examined the Books and Records of the Canadian Pacific Railway Company for the^year ending December 31,1936, and having compared the above Balance Sheet therewith, we certify that in our opinibnit is properly drawn up so
as to show the true financial position of the Company at that date, and that the Income (and Profit & Loss Accounts
correctly set forth the result of the year's operations.
N* PRICE, WATERHOUSE & CO.,

Montreal, March 5, 1937. • Chartered Accountants.

Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings
6 Months Ended— Feb. 28, '37 Feb. 29, '36 Feb. 28, '35

Net sales. $34,613,517 $32,061,024 $29,555,051
Cost of sales __ 30,924,573 29.857,681 27,480,568
Depreciation 459,944 395,350 343,323

Operating profit $3,229,000 $1,807,993 $1,731,160
Other income 105,393 102,015 131,131

Total income $3,334,393 $1,910,008 $1,862,291
Interest 29,672 15,336 63,464
Federal taxes 658,265 350,100 295,462

Netprofit $2,646,456 $1,544,572 $1,503,365
Preferred dividends.... 590,910 591,310 591,310
Common dividends 731,768 585,414 585,414

„ Surplus $1,323,778
Shares of com. stock out¬
standing (no par). 585,414 585,414 585,414

Earnings per share $3.51 $1.63 $1.56

Feb. 28. '34
$15,725,412
14,516,336

341,316

$867,760
80,408

$948,168
16,938
154.309

$776,921
591.310
148,966

$367,848 $326,641 $ 36,645

579,879
$0.32

Consolidated Balance Sheet Feb. 28

1936
Assets— $

x Land, bldgs., &c. 9,894,117
Invest. & adv. af¬
filiated cos 182,771

Inventories 31,794,734
Accts. & bills rec._ 2,944,617
Loans & advances. 444,123
Cash 5,609,922
U. S. Govt, bonds. 150,000
Pref. stock owned. 234,455
Mlscell. investm't 477,811
Prepaid expenses.. 277,273
Loans to glnners
against mtges..

Deposits in banks
in llquldatllon.. 299,894

Empl. stk. account 148,805
Insur. fund invest. 321,483

1935
$

9,830,227

150,962
25,800,164
3,239,573
606,522

4,143,071

202",375
307,045
322,836

969,120 969,087

301,775
148,805
293,494

1936
Liabilities— $

y Capital stock...20,571,786
Accts. payable, ac¬
crued, &c 2,273,045

Bank loans. 8,450,000
Dividends payable 661,139
Oil mill exp. res... 1,009,615
Federal taxes.; 1,833,615
Due affiliated cos. 26,542
Insur. reserve, &c. 761,900
Other reserves 240,000
Paid-in surplus 3,200,000
Capital surplus... 6,237,465
Revenue surplus.. 8,484,018

1935

$

20,571,786

2,537,153
3,600,000

•

588,362
827,232

1,637,480
53,411
757,476
240,000

3,200,000
5,886,868
6,416,168

Total 53,749,125 46,315,936 Total... 53,749,125 46,315,936
x After depreciation, y Represented by 300,000 no-par shares of $4

conv. pref. and 600,000 no-par shares of common stock.—V. 144, p. 1981.

Western Maryland Ry.—Earnings—
Month Ended 2 Mos. Ended

Feb. 28 '37 Feb. 29 '36 Feb. 28 *37 Feb. 29 '36
Operating revenues $1,533,288 $1,362,257 $3,070,112 $2,745,986
Total operating expenses 966,250 873,898 1,945,478 1,791,900

Net operating revenue $567,038 $488,359 $1,124,634 $954,086
Taxes 115,000 85,000 220,000 170,000

Operating income $452,038 $403,359 $904,634 $784,086
Equipment rents 28,165 43,230 46,930 78,729
Jointfacil.rents (netdr.) 13,159 14,095 26,217 27,767

Net ry. oper. income. $467,044 $4*32,494 $925,347 $835,048
Other income 4,753 4,444 12,162 8,934

Gross income $471,797 $436,938 $937,509 $343,982
Fixed charges 261,965 263.745 522,991 528,237

Net income.... $209,832 $173,193 $414,518 $315,745
—V. 144, p. 1982.

Western Union Telegraph Co., Inc.
Month of January— 1937

Telegraph and cable operating revenues $8,359,789
Total telegraph and cable operating expenses 6,979,025

Earnings—
1936

$7,389,431
6,303,912

Net telegraph and cable operating revenues $1,380,764 $1,085,519
Uncollectible operating revenues 41,799 51,726
Taxes assignable to operations 469,821 330,171

Operating income $869,145
Non-operating income 89,540

Gross income $958,685
Deductions from gross income 620,314

Net income $338,371
—V. 144, p. 1818.

Western United Gas & Electric Co. (& Subs.)-

$703,621
168,695

$872,317
694,207

Calendar Years— 1936
Operating revenues $8,050,912
Operating expenses (incl.
retirement expenses).

1935'35
$7,567,424

1934
$7,223,291

$178,110

-Earns.

1933
$6,865,181

Net oper. income
Other income

Amortiz. of debt disc. &
expense

Available for divs
Preferred dividends
Common dividends

4,766.653 4,412,194 4,183,682 3,694,766

$3,284,259
x890,810

$3,155,230
713,549

$3,039,609
543,057

$3,170,415
681,149

$2,393,449
2,462

$2,441,681
4,397

$2,496,551
18,501

$2,489,266
18,721

$2,395,911 $2,446,078 $2,515,052 $2,507,987

85,918
1,419,461

82,848
1,436,828

„ 85,355
1,434,478

86,191
1,435,037

$890,531 *
828,142

$926,402
833,440

$995,219
y833,690

$986,759
833,690
120,000

$62,389 $92,962 $161,529 $33,069Bal. carried to surplus
x Including $12,647 surtax on undistributed profits, y Includes divi¬

dends amounting to $208,423 declared Sept. 28,1934, and charged to paid-in
surplus.—V. 143, p. 4172.

Wheeling Steel^Corp.—Earnings Statement—
Consolidated Income Statement for Year Ending Jan. 31, 1937 -

Gross sales, less discounts, returns and allowances $81"5877874
Cost of sales, incl. maint. & repairs, taxes, labor, idle plant
expense, &c., 65,138,815

Provision for depreciation and depletion 5,051,981
Selling, general and administrative expenses 5,797,124
Provision for doubtful accounts.. 94,606

Gross profit from operations $5,505,347
Add—Other income 839,332

Gross income $6,344,679
Loss on property retired 140,318
Interest on funded debt 1,511,673
Amortization of debt discount and expenses 26,793
Other interest 14,062
Strike expense 223,537
x Provision for Federal income taxes 326,437

Netprofit..... $4,101,857
x Does not include any provision for surtax on undistributed profits

under the Revenue Act of 1936 as charges to surplus account and the
dividend credit is more than the taxable income, as now computed.—V. 144,
p.1982. .

"N
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THE DELAWARE, LACKAWANNA AND WESTERN^RAILROAD COMPANY

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31st, 1936

New York, March 1st, 1937.
To the Stockholders of

The Delaware, Lackawanna and Western Railroad Co.:
I beg to submit herewith a report of the operations of

your railroad and other property during 1936, together with
detailed schedules, of property changes and other matters
of interest.

The improvement in business, noticeable during the last
quarter of 1935 continued during 1936, resulting in increased
traffic for the Company.
Gross revenues in 1936 were $49,728,116, an increase of

$5,019,722. Operating expenses were $39,184,541, an in¬
crease of $2,216,042; consequently, net revenue from opera¬
tions was $10,543,575, an increase of $2,803,680.
After deductions on account of taxes, equipment and joint

facility rentals, net railway operating income was $6,362,518,
an increase of $2,774,910, and with additional income of
$1,187,855, total income available for fixed charges
amounted to $7,550,373, an increase of $2,939,349.
Freight revenue was $36,989,662, a net increase of

$4,048,961 derived from various commodities, included
among which!was bituminous coal. Revenue from anthra¬
cite showed a decline from the previous year.

Passenger revenue was $6,997,709, an increase of $512,847,
or 7.91%. On June 1st basic passenger fares were reduced,
in compliance with an order of the Interstate Commerce
Commission, from 3.6 cents to 2 cents a mile in coaches and
from 3.6 cents to 3 cents a mile in Pullman cars. It was

hoped that these reductions would attract to the railroads a
sufficient number of additional passengers to offset the loss
of revenue from the higher rates and would produce suf¬
ficient additional revenue to compensate your company i

and other carriers for the increased costs incident to ad¬
ditional equipment, station service and train service neces¬

sary to handle the increased traffic. Although considerable
additional revenue was enjoyed following the reductions of

fares, it is doubtful from data presently available that the
increase was sufficient to meet the added operating costs.

Receipts from one-way and round-trip tickets during the
first five months of the year, when higher basic rates and
Pullman surcharges prevailed, increased over the previous
year by 14.24%; whereas, during the other seven months of
lowered passenger fares the increase of revenue was

16.10%. Fair increases were realized in revenue from mis¬
cellaneous sources.

United States Mail and Railway Express Agency revenue

likewise shows encouraging increases. Milk revenue was

$74,951 less than in 1935. This continuing decline, while
less pronounced than previously was brought about largely
by a reduction of 10% yi milk rates, effective February 27th,
in an effort to prevent further diversion of the milk traffic
to highway trucks. The aggregate reduction in milk rates,
to. meet highway competition during the past five years,

has been 30%.

EMERGENCY REVENUE

The Company enjoyed supplemental revenue from the
extension during 1936 of the emergency freight rates which
had been authorized in April, 1935, and reflected in the
1936 receipts to the extent of $1,602,802. The Interstate
Commerce Commission declined to permit the continuance
of the emergency charges beyond the close of the year, but
did authorize hearings which are now proceeding, in which
the carriers are

^ endeavoring to justify various proposed
increases and adjustments of basic rates which, if granted,
would restore in part the loss of revenue which has resulted
from the expiration of the emergency freight tariffs.

MAINTENANCE

The decrease in maintenance of way expenses was due
to the abnormal expenditures on this_account in 1935, neces¬
sitated by replacement of roadway destroyed by the floods
of that year. A second flood in New York and Pennsyl¬
vania, in March, presented operating difficulties and en¬
tailed additional expense for replacemeht of roadway and
other property. Although the flood covered a greater area
than that of the previous year, it was less destructive of
property in the regions through which your railroad
operates.
Expenditures for track maintenance during the year in¬

cluded the cost in place of 10,378 tons of new 131 lbs. rail,
303,946 treated ties and 151,398 tons of rock ballast.
Expenditures for maintenance of equipment increased

over the previous year by $607,876. Virtually all of that

added cost was incurred in repairs to, and renewals of,
steam locomotives and freight cars due to more intensive
use of equipment handling the increased traffic.

DEPRECIATION

The total charge to operating expenses for accrued de¬
preciation of equipment was $2,655,514 compared with aver¬
age annual charges of $2,676,615 during the pre-depression
years 1925 to 1929, inclusive.

• Effective December 1st, the Interstate Commerce Com¬
mission ordered some slight reductions in depreciation rates,
with permission to make the changes retroactive to
January 1st. > , _

Had your Management deemed it. expedient to make the
adjustments authorized, the results of the year's operations
would have shown a small surplus.

OPERATING PERFORMANCE

A comparison of performance during two years follows:
1936 1935

Revenue Ton Miles 3,083,998,222 2,625,652,130
Revenue Passenger Miles 464,569,825 423,783,439
Increased transportation expense, $1,615,573, was chiefly

due to additional fuel and to labor costs necessitated by the
greater number of passengers and the larger tonnage trans¬
ported during the year. /
Payments for loss of, and damage to, freight were slightly

mor^l^han during the previous year, but, considering the
greater volume of traffic handled, this account was propor¬
tionately less. The ratio of loss and damage to gross freight
revenue was .51%, while it was .53% in 1935.
Payments of claims for injuries to employes and others

during the year amounted to $393,248, a decrease of $16,312.
Many persons are killed or injured annually while tres¬

passing upon the right-of-way and trains, and although the
Company has no legal liability for such casualties, every
effort is made, in the interest of public welfare and safety,
to prevent such persons from entering upon and using the
property for their personal convenience. During the year
your Company's police ejected 16,352 persons from the
premises and trains of your railroad. The Company's police
forces arrested 921 persons for felonies and misdemeanors,
and secured 854 convictions, during the year.

CORPORATE CHANGES
BANGOR AND PORTLAND RAILROAD BONDS -

Seventy thousand dollars par value of Bangor and Port¬
land Railroad first mortgage bonds of 1936, payment of
which was assumed under the merger agreement of 1909,
matured January 1st, 1936. The remaining bonds then out¬
standing, amounting to $15,000 par value, were purchased
and retired. ,

RAILROAD CREDIT CORPORATION

Of the loans of $1,500,000 from the Railroad Credit Cor¬
poration, the balance of $680,736 unpaid January 1st, 1936,
was paid during the year. The balance due your Company
from the Railroad Credit Corporation at the close of the
year was $384,703. Possible losses in the final adjustment
of this asset are protected by a reserve of $417,048.20 cre¬
ated in 1932.

EQUIPMENT TRUST CERTIFICATES
In April your Company purchased from Reconstruction

Finance Corporation $4,652,000 par value of its Equipment
Trust Certificates, which your Company had sold to the
Government in 1934. The certificates were resold under
competitive bidding at advantageous prices.
The first installment upon the herein mentioned certifi¬

cates, amounting to $195,000, was paid during the year.
Installments likewise were paid upon twelve Diesel loco¬
motives, in amount of $178,000, thus effecting an aggregate
reduction in outstanding indebtedness of $1,053,736.
In addition to the foregoing liquidation payments, expen¬

ditures for additions and betterments to roadway property
and equipment, totaling $1,572,853, were made during
the year.
All of the foregoing expenditures, which totaled $2,641,589,

were made from current cash.
Your Company has no bank loans outstanding and none

of its treasury securities is pledged.

LEASED LINE RENTALS

Pursuing the policy of reducing interest payments upon
securities of leased railroads, your Company has purchased
and holds in its treasury substantial amounts of stocks and
bonds of such companies. There has been acquired during
the last ten years $1,963,210 of those securities, which has
reduced rental payments $92,071 a year. ,

RAILROAD RETIREMENT ACT

The Railroad Retirement Act of 1934 having been declared
unconstitutional by the United States Supreme Court, your
Company did not accrue the possible liability of $690,199
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imposed by the similar Act of 1985, effective March 1st, Employes is acknowledged and appreciated by the Man-
1936. However, it did accrue full liability under the Social agement.
Security Act relating to Unemployment Insurance. By order of the Board of Managers.
The loyal and efficient service rendered by Officers and ' J. M. DAVIS, President.

GENERAL BALANCE SHEET, DECEMBER 31, 1936 AND 1935

ASSETS
■

, ■" ■ ' Increaseor
Investments: 1936 1935 Decrease

Investment in Road and Equipment:
► Road $54,795,535.94 $54,617,777.01 $177,758.93W Equipment 83,955,785.78 85,050,704.51 1,094,918.73
Improvements on Leased Railway Property 15,706,304.48 15,792,692.66 86,838.18
Miscellaneous Physical Property 2,448,998.88 2,457,933.73 8,934.85
Investments in Affiliated Companies:

Stocks j 9,487,386.37 9,487,356.37 30.00
Bonds 3,346,438.00 3,335,638.00 10,800.00
Notes 3,772,964.42 3,772,964.42
Advances 4,482,283.08 4,761,649.99

, 279,366,91Other Investments:
Stocks 1,703,617.60 1,638,162.41 65,455.19
Bonds 11,882,475.70 11,882,575.70 100.00
Notes

. j 611,135.86 619,272.11 8,136.25
Advances 14,306,883.05 13,817,397.70 489,485.35
Miscellaneous

. 17,400.53 20,701.47 3,300.94

Total Investments $206,517,209.69 $207,254,826.08
ClttT'FPini A SUSpf** >

:* 1

Cash 1........ I . $3,915,477.71 $2,704,692.64 1,210,785.07
Special deposits 649,327.38 ' 649,327.38
Loans and Bills Receivable 22,300.00 22,300.00
Traffic and Car Service Balances Receivable . 950,546.67 ■ 712,374.97 238,171.70
Net Balances Receivable from Agents and Conductors 618,325.57 531,244.30 87,081.27
Miscellaneous Accounts Receivable 1,000,304.30 967,659.39 32,644.91
Materials and Supplies 1,694,149.45 ° 1,915,909.51 221,760.06
Other Current Assets 9,677.98 10,016.30 338.32

Total Current Assets • 8,837,809.06 6,864,197.11
Deferred Assets: J V

Working Fund Advances,_A £. $26,093.00 $26,636.98 543.98
Insurance and Other Funds, 178,512.75 178,512.75
Other Deferred Assets 26,002.15 30,829.44 4,827.29

Total Deferred Assets
... 230,607.90 235,979.17

Unadjusted Debits:
Rents and Insurance Premiums Paid in Advance $585,777.07 $575,319.60 10,457.47
Other unadjusted Debits 398,926.35 371,520.58 27,405.77

Total Unadjusted Debits 984,703.42 946,840.18 -

Grand Total $216,570,330.07 $215,301,842 54 $1,268,487.53

- LIABILITIES
■

•- Increase or
1936 1935 Decrease

Capital Stock:
Common Stock $87,407,500.00 $87,407,500.00
Less held by Company 2,966,300.00 2,966,300.00

$84,441,200.00 $84,441,200.00
Premium on Capital Stock.... 70,720.00 70,720.00

Total Stock $84,511,920.00 $84,511,920.00
Long Term Debt:

Funded Debt Unmatured $70,000.00
Less Held by Company.. 55.000.00

» ■ $15,000.00 $15,000.00
Equipment Trust Obligations $4,457,000.00 > 4,652,000.00 * 190,000.00
Non-Negotiable Debt to Affiliated Companies:

Open Accounts ... 279,458.48 326,883.52 47,425.04

Total Long Term Debt. 4,736,458.48 4,993,883.52
Current Liabilities:

Loans and Bills Payable $680,736.25 680,736.25
Traffic and Car Service Balances Payable $784,779.54 531,537.28 253,242.26
Audited Accounts and Wages Payable ... 2,829,851.07

, 2,579,980.11 249,870.96
Miscellaneous Accounts Payable 825,338.18 20,397.66 804,940.52
Interest Matured Unpaid 450.00 450.00
Dividends Matured Unpaid.. 34,030.50 45,091.50 11,061.00
Unmatured Interest Accrued.. 42,446.47 29,208.05 13,238.42
Unmatured Rents Accrued 1,785,967.53 1,786,912.51 944.98
Other Current Liabilities 176,511.76 170,867.35 5,644.41

Total Current Liabilities 6,478,925.05 5,845,180.71
Deferred Liabilities:

Other Deferred Liabilities 12,859,395.28 13,003,011.68 143,616.40
Unadjusted Credits: r"'

Tax Liability $3,669,564.10 $3,336,847.37 332,716.73
Insurance and Casualty Reserves .: 954,718.77 852,545.79 102,172.98
Accrued Depreciation—Equipment 39,940,964.76 38,870,144.14 1,070,820.62
Other Unadjusted Credits 2,052,524.68 2,125,602.10 73,077.42

Total Unadjusted Credits 46.617,772.31 45,185,139.40
Corporate Surplus:

Additions to Property Through Income and Surplus $6,446,251.48 $6,480,268.66 34,017.18
Appropriated Surplus not Specifically Invested 417,048.20 417,048.20
Profit and Loss—Credit Balance 54,502,559.27 54,865,390.37 362,831.10

Total Corporate Surplus 61,365,858.95 61,762,707.23

Grand Total $216,570,330.07 $215,301,842.54 $1,268,487.53

Figures in boldface denote decrease.
A general audit of the accounts of your Company and its subsidiaries as of the close of business December 31st, 1936, was made by Messrs. Haskins &

Sells, Certified Public Accountants, and a detailed statement of the results of their investigations was submitted February 18th, 1937, with the followingletter:
"Our audit (except for details that do not seem to us necessary) has. covered the transactions of the company during the year endedDecember 31,1936, and has found them to be correct. In our opinion, the methods employed and the safeguards surrounding all transactions

are thorough and businesslike."
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Westinghouse Air Brake Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Gross sales $22,139,398 $11,739,328)
Cost of sales 19,167,627 12,293,260

Net income from oper. $2,971,771 loss$553,932
Other income 4,091,392 1,649,147

Gross income $7,063,163
Income deductions 608,393
Provision for Federal &
State income taxes y905,987

$1,095,215
x619,603

173.139J

Not comparable

$656,398 loss$659,560
1,942,118 3,106,731

$1,285,720
4,462,111
304,550

Or132,906

$3,766,291
8,404,409

Orl76~,607

Consolidated Balance Sheet Dec. 31
1936

Assets— $

Property —10,584,322
Patents 1

Equity in uncom¬

pleted contracts 152,031
y Treasury stock.. 1,545,137
Notes & accts. rec.

(not current)... 919,509
Investments — 7,273,862
Cash..... 5,577,114
Accts. & notes rec. 4,382,394
U. S. Govt. & other
mktble. securs._14,441,971

Officers' & empl.
notes&accts.rec. 374,325

Inventories 8,551,311
Deposits with in¬
surance cos..

Deferred charges. . 208,268

1935
$

10,914,035
1

945,603
1,588,847

895,054
7,984,460
2,889,918
3,553,410

14,427,331

1,072,820
7,517,855

514,552
278,204

Liabilitie,

x Capital s$bck—34
Stocks of Subsidi¬
aries not

_

Accounts payable. 1
Amt. to be distrib.
from paid in sur.c3

Advances billings.
Accrued liabilities.
Res. for contin¬
gencies, &c

Dividends payable
Deferred credits to
income !

Surplus ..blO

1936

$

,893,218

1,409
,064,566

,963,325
321,572

1,657,069

1,215,918

2,685
,890.483

1935

$

34,893,218

1,399
a711,276

6,344,221
9,641

331,380

1,458,247
388,321

3,487
8,440,898

Total 54,010,245 52,582,090 Total 54,010,245 52,582,090
x Represented by 3,172,111 shares of no par value, y Representing

65,296 shares of capital stock in 1936 and 65,293 in 1935. a Including
$4,575 to subsidiary company not consolidated, b Consists of earned
surplus (restricted in the amount of $251,487 which represents the cost
of 6,848 shares of the parent company's capital stock reacquired and held
in its treasury), $4,539,006, and paid-in surplus of $6,351,476. c Consists
of $3,1710,297 to be distributed from a paid-in surplus in 1937 apd $793,028
to be distributed from paid-in surplus subsequent to 1937.-—V. 143, p. 3337.

West Ohio Gas Co.—Earnings—•
Calendar Years-f-

Total gross earnings
Operation
Maintenance
Provision for deprec
Taxes

Net earnings
Int. on funded debt
General interest.
Amortization ofdebt dis¬
count and expense

Net loss...
Preferred dividends

1936
$549,144
393,058
27,855
45,000
47,786

1935
$572,891
366,570
25,854
71,670
39,242

1934
$582,237
354,193
29,335
65,347
49,146

1933
$594,750
346,488
22,541
65,347
52,690

Deficit.

$35,444
78,000
10,880

$69,555
81,180
5,003

$84,215
81,180
4,987

$107,684
81,180
6,464

4,503 4,503 4,503 4,503

$57,939 $21,131 $6,455 prof$15,536
8,395

$57,939 $21,131 $6,455 sur$7,141

Balance Sheet Dec. 31

Assets-

Plant, prop., rights
franchises, &c._

Pref. stock dlsct.
and expense

Special deposits—
Debt dlsct. & exp.

In proc. of amort
Prepd. accts. & def
charges

Other assets

Cash(incl. working
funds)

Dep. for payment
of int. on Del-
phos Gas Co.
bonds due Jan. 1

a Accounts recelv.

Unbilled revenues.

Mat'ls <fe supplies.
Dep. for rate re¬
funds

1936
$

1935

?

4,056,817 4,051,094

92,508
11,445

141,691

121,251

795

66,565
16,791
26,091

12,563

92,509
206,380

85,187

15,980
2,547

95,553

795

52,309
21,000
27,033

Liabilities—

7% cum. pref. stk.
(par $100)

b Common stock. 1
Funded debt 1
Customers' deps..
Demand notes &,
acerd. int. pay.
to parent co

Rate refunds
Accounts payable.
Due affll. cos. on

open account...
Matured int. on

funded debt
Accrued int. on

funded debt. ...
Accrued taxes

Miscell. accrued
liabilities

Reserves..
Deficit.

1936

$

719,600
716,381
353,000
43,692

75,304
12,503
48,781

241,295

38,096

27,750
552,535
2S2.478

1935

$

719,600
1,716,381
1,353,000

41,787

76,733
200,000
44.219

2,659

156,000

7,295
37,375

525,531
230,193

Total 4,546,520 4,650,388 Total 4,546,520 4,650,388
a After reserve of $10,451 in 1936 and $6,939 in 1935. b Represented by

78.600 no par shares.—V. 143, p. 2702.

West Penn Electric Co.—Registers With SEC-—
The West Penn Electric Co. and West Penn Railways, subsidiary of the

West Penn Electric Co., have filed notifications of registration with the
Securities and Exchange Commission as holding companies under the
Public Utility Holding Company Act of 1935. Both companies are sub¬
sidiaries of the American Water Works & Electric Co., a registered holding
company.—V. 143, p. 4020.

Winnipeg Electric Co.—Earnings—
Month ofJanuary— 1937 1936

Gross earnings $636,003 $601,114
Operating expenses & taxes 342,244 321,896

Net earnings $293,*759 $279,218
Bond interest & depreciation 200,773 197,128

xNet income. $92,986 $82,090
x Before providing for interest on series B bonds or redemption of con¬

tingent certificates.—V. 143, p. 2542.

Wilson-Jones Co.—Earnings—
6 Months Ended— ^-28 '37

Net sales $2,804,522
Cost of sales and expenses 2,254,284

Feb. 29 '36
$2,251,607
1,898,929

Feb. 28 '35
$1,912,542
1,657,311

Other income-

Total income--
Other deductions.

Recovery of cash in closed bank.

Net profit $5,548,782 $302,473
Dividends paid in cash__ 3,106,453 1,553,832

Deficit sur$2,442,329 $1,251,359
Previous sin-plus 2,096,677 3,348,036
Sundry adjustments
Extraordinary charges__

Profit and loss surplus $4,539,006 $2,096,677 $3,348,036 $4,462,111
Shares of capital stock „

outstanding (no par). 3,106,814 3,106,816 3,106,889 3,107,105
Earns, persh. on cap. stk. $1.79 $0.10 • $0.21 Nil
x In 1935 these deductions were designated as extraordinary changes,

consisting of: Adjustment of book values of plant properties held for dis¬
position, $600,000; adjustment of carrying value of miscellaneous invest¬
ments, $30,000; patents purchased, $46,312; total, $676,312; less sundry
credits, $56,709; balance (as above), $619,602. y Including $1,025 surtax
on undistributed profits.
Note—Depreciation in the amount of $683,139 on buildings and equip¬

ment, computed at the companies' customary rates, principally on the net
book value of the assets, has been charged against earnings for the year 1936
The accounts of Westinghouse International Brake & Signal Co. and its

subsidiaries are not consolidated in the above statement, dividends there¬
from being taken into income as received. Although Westinghouse Inter¬
national Brake & Signal Co. and its subsidiaries had a consolidated net
profit for the year 1936, the inclusion in the above statement of the con¬
solidated accounts of those companies would have resulted in a decrease
of approximately $1,319,928 in the consolidated net profit for the year,
principally as a result of devaluations in foreign currencies in 1936.

Earned surplus, beginning of period.

Earned surplus since Aug. 31, 1932

$550,238
23,277

$352,678
20,244

$255,231
18,453

$573,514
52,516

5 x80,800

$372,923
65,372
41,100

$273,684
55,172
29,200

Cr36,776

$440,198
321,296

$266,451
139,607

$226,089
def18,485

$761,494
204,600

$406,058
136,140

$207,603
68,070

$556,894
478,285

$269,918
478,285

$139,533
478.285

$1,035,179
$3.22

$748,203
$1.95

$617,819
$1.65

Earnings per share on capital stock. _
xNo provision made for Federal surtax on undistributed income.

Comparative Balance Sheet
Feb. 28 *37 Feb. 29 '36Assets—
$768,745 $697,474

632,332
1,136,272

22,003

33,263

1,213,065

255,153
35,635
8,537

Liabilities— Feb. 28 *37 Feb. 29 '36
Accounts payable

$257,481and accruals...
Piov. for Fed.inc.
& excess prof .tax

Capital stock 3,000,000
Treasury stock...
Capital surplus...
Earned surp. since
Aug. 31, 1932..

114,785

478^285

$227,198

60,977
3,000,000
Dr2,639
478,285

556,894 269,917

Cash.. ,

Accts. & notes rec.,
less reserve 822,066

Inventories (cost). 1,282,432
Invest., less res've 15,001
Officers' & empl's'
notes & accts..- 19,428

a Plant & equip't
(excl. idle plant) 1,206,777

b Idle plant, less
depreciation 252,779

Deferred charges.. 32,546
Pats., less amort.. 7,669

Total $4,407,417 $4,033,739 Total $4,407,447 $4,033,739
a After reserve for depreciation of $1,628,424 in 1937 and $1,560,608

in 1935. b After reserve for loss on disposal of $615,937 in 1937 and $652,-
368 in 1936.—V. 143, p. 4021.

Wisconsin Central Ry.—
—■—Month

Period— Feb. 28, '37
Total revenues $811,579

699,768

$111,811
72,915
48,754
44,450

$54,308
89,959
121,071

"$265,338

Earnings—
Ended-
Feb. 29, '36

$794,965
735,340

$59,625
61,458
51,673
45,476

$98,983
59,421
149,531

"$307,935

2 Months
Feb. 28, '37
$1,709,771
1,407,075

$302,695
150,767
97,869
87,649

$33,590
176,830
255,114

'$465,535

Ended
Feb. 29, *36
$1,611,635
1,392,956

$218,679
120,021
103,375
'87,874
$92,592
117,305
309,375

$519,273

Total expenses.

Net railway revenues.
Taxes.
Hire of equipment
Rental of terminals

_

Net def. after rents.."
Other income (net)—Dr.
Interest on funded debt.

Net deficit
—V. 144, p. 1460.

Woodward Iron Co.—No Fixed Interest Bonds—
At a recent meeting of the protective committee for the 5% 1st & cons,

bonds, due 1952, it was decided to issue no new fixed interest bonds on
account of interest on existing 1st lien coll. 6% notes. It was decided to
pay five coupons on existing 5% 1st & cons, bonds so that the holders of these
bonds will receive for each $1,000 principal amount $500 principal amount
of new fixed interest bonds, $600 of new income bonds and $1125 in cash.
Under the plan of reorganization approved on Jan. 29, the bondholders'

committee had discretionary powers to determine whether new fixed
interest bonds would be issued to holders of existing 1st lien coll. trust 6%
notes, due Feb. 1, this year, for principal, with interest in cash or for prin¬
cipal and interest. It also was left to the discretion of the committee what
principal amount of new income bonds would be issued under the plan for
existing 5s—the plan providing that for each $1,000 of existing bonds the
holder would receive $500 principal amount of new fixed interest bonds and
$725 principal of new income bonds—less an amount equal to whatever cash
be paid on the account of unpaid interest.—V. 144, p. 1623.

Worthington Pump & Machinery Corp.—Recapitaliza¬
tion Plan—New 4^% Prior Preferred and Common to Be
Offered in Exchange for 7% and 6% Preferred Shares—Will
Clear Up Back Dividends Exceeding $4,600,000—
A recapitalization plan for the corporation, designed to fund accumulated

preferred dividends which aggregated $4,620,502 at the end of 1936, and
to reduce preferred dividend requirements, was announced March 24 by
H. C. Beaver, President. Directors have approved the plan and a special
meeting of stockholders has been called for May 12 to act upon it.
The proposed plan provides for the creation of a new class of cumulative

prior preferred stock ($100 par). Two series of this new prior preferred
stock will be authorized, one convertible and the other non-convertible.
Both series will carry dividend rates of 4j^%. The plan further provides
for an increase in the authorized number of shares of common stock.
Under the terms of the plan, holders of each share of class A 7% pre¬

ferred stock, on which accumulated dividends as of Dec. 31,1936, amounted
to $35, will be offered in exchange: A share of convertible prior preferred
stock, A share of non-convertible prior preferred stock, and 1 1-5 shares
of common stock.
Holders of each share of class B 6% preferred stock, on which accumulated

dividends as of Dec. 31, 1936, amounted to $30 per share, will be offered
in exchange: A share of convertible prior preferred stock, A share of
non-convertible prior preferred stock, and % of a share of common stock.
Common stockholders will retain their present holdings without change."

If the plan is declared effective, however, Mr. Beaver stated that the
corporation expects to make an offering of common shares for subscription
by all stockholders.
Acceptance of the exchange offer by all holders of present class A 7%

and class B 6% preferred stock will result in the distribution of 72,531
shares of the convertible series prior preferred stock and 72,531 shares of
the non-convertible series prior preferred stock, and 132,974 shares of
common stock in addition to the 129,918 shares of common stock presently
outstanding. The present outstanding capitalization of the company
consists of 53,728 shares of class A 7% preferred stock, 91,333 shares of
class B 6% preferred stock, and 129,918 shares of common stock.
Advantages of the proposed plan from the standpoint of holders of

the present classes of preferred stock were outlined by Mr. Beaver as
follows:

(1) It does not disturb the present investment in terms of par value.
(2) It provides common stock through which the holder may realize

cash immediately or share in any future equity profits of the company.
(3) It provides the holder with a security which it is expected will be

placed upon a regular dividend-paying basis soon after the plan is declared
effective.

(4) It provides an opportunity that may be exercised at the option of
the holder to convert a portion of the preferred stock into common stock,
which privilege should be valuable during a period of expanding earnings.
Advantages to the present holders of common stock, said Mr. Beaver,

are that:
, (1) It eliminates substantial accumulations on the present classes of
preferred stock and permits the resumption of cash dividends on the
common stock as soon as such disbursements are justified by the earnings
of the company.

(2) It provides an opportunity for the eventual conversion of a portion
of the new prior preferred stock into common stock on an equitable basis
which should improve the capital structure from the standpoint of the
present common stock as a class.

(3) It results in a substantial reduction in preferred dividend require¬
ments. The annual dividend requirement on the present classes of
preferred stock is $924,100.57. Under the new capitalization the pre¬
ferred dividend requirements will amount to $652,779.18 before the con¬
version of the cumulative prior preferred stock, 4A% convertible series,
and to $326,389.59 after its complete conversion.
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The new convertible prior preferred stock will be convertible into two

shares of common stock at any- time on or before Sept. 1, 1940; thereafter
through Sept. 1, 1943, into 1 Yx shares of common stock; and thereafter
intotone share of common stock. The convertible series will be redeemable
atfa price of $100 per share and the non-convertible series at a price of$105 per share, plus, in both cases, any accumulated dividends.
As part of the plan, the corporation proposes to retire shares now held

in the treasury, consisting of 2,200 shares of class A 7% preferred stock,11,883 shares of class B 6% preferred stock, and three shares of common
stock.—V. 144, p. 1982.

(Wm.) Wrigley Jr. Co.—Special Dividend— >
The directors on March 23 declared a special dividend of 50 cents pershare on the no par common stock payable May 1 to holders of recordApril 20. A special dividend of 25 cents was paid on Dec. 22, last.The directors also declared six regular monthly dividends of 25 cents

per share each, on the common stock payable May 1, June 1, July 1, Aug.2, Sept. 1 and Oct. 1 to holders of record on the 20th of each precedingmonth.

. .. Consolidated Income Account for Calendar Years
J ■ 1936 > 1935 1934 1933

Netlprofit from oper.—$21,049,227 $20,117,716 $19,454,981 $17,595,183Sell., gen & adm. exps. 10,644,885 10,640,720 9,653,894 8,475,633Recov. of foreign exch.
loss charged to income
1932

Cr231,646Depreciation 595,063 611,624 688,115 669,195Federal taxes al,430,567 1,140,755 1,258,686 1,153,323

Net income $8,378,713 $7,724,616 $7,854,285 $7,528,678Common dividends *6,858,124 y6,850,698 x6,824,747 5,966,951

Consolidated Balance Sheet Dec. 31

$873,918
$3.86

$1,029,538
$3.93

$1,561,726
$§.76

Surplus $1,520,589
Earned per share $4.19
x Not including special dividend of $974,220 paid March 1934 andcharged against earned surplus, y Includes special dividend of $979,732declared out of 1935 profits and paid on Jan. 2, 1936. z Includes extradividends of $979,732 declared ana paid in 1936.
a No provision was necessary for surtax on undistributed profits.

1936
Assets— $

a Real est., bldgs.,
mach. <fe equip.. 10,155,959

G'dwill, pats., &o. 6,063,638
Cash 12,637,485
Accts. & notes rec. 2,451,697
Invest, in co.'s own
stock c 1,925,992

Inventories 8,615,411
Stocks and bonds. 18,952,658
Other investments 1,718,726
Deferred charges.. 117,594

1935

, $ /

10,303,143
6,063,639
13,009,382
2,254,008

1,925,992
9,147,487
17,573,286
2,130,909

53,623

Total 62,639,162 62,461,471

1936
Liabilities— $

b Common stook. 19,200,000
Accounts payable. 891,270
Dividends payable 489,866
Res. for general &
Federal taxes 1,972,799

Other reserves 1,845,138
Paid-in surplus 2,137,398
Earned surplus 36,102,690

1935
$

19,200,000
915,573

1,469,598

1,665,485
2,170,329
2,137,398

34,903,087

Total 62,639,162 62,461.471
a After deducting $9,551,016 reserve for depreciation in 1936 and

$9,217,399 in 1935. b 2,000,000 shares of no par value, c 40,533 shares
at cost.—V. 143, p. 3654.

Yale & Towne Manufacturing Co.—Annual Report—
The remarks of W. Gibson Carey Jr., President, and Walter
C. Allen, Chairman of the Board, together with comparative
income statement and surplus accounts and a comparative
balance sheet for the year 1936 will be found in the
advertising pages of today's issue.—V. 144, p. 1983. v

Zenith Radio Corp.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, payable April 20 to holders of record April 9. A like payment
was made on Jan. 30, last, this latter being the first payment made since
Nov. 1, 1929 when a similar amount was disbursed.—V. 144, p. 1818

Zonite Products, Corp.—New Director—
James S. Alexander Jr. has been elected a director to fill a vacancy.—V. 144, p. 1983.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Thursday Night, March 25, 1937
Coffee—On the 20th inst. futures closed unchanged to

8 points up for Santos contract, with sales of 92 lots. The
new Rio contract closed 1 to 2 points higher, with sales of
five lots. Rio futures on Saturday were 100 to 75 reis better
at 18.250 for March, 17.875 for May. 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
2.25 francs off. On the 22d inst. futures closed 17 to 6
points higher for the Santos contract, with sales of 189 lots.
The new Rio contract closed 11 to 5 points up, with sales of
19 lots. The old Rio contract closed unchanged, with sales
of two lots. The March "A" on the Santos bolsa was 325
reis off and July "D" was 25 reis higher. Ail other positions
were unchanged. The Santos spot price was 100 reis higher
at 22.600. Rio futures were 75 to 175 reis lower at 18.175
in March and 17.750 in May. .The Rio spot quotation was
unchanged at 18.000 and the open market dollar rate was
30 reis firmer at 16.150 milreis to the dollar. Havre futures
were .25 franc higher to 1.00 franc lower. On the 23d inst.
futures closed unchanged to 5 points up for the Santos
contract, with sales of 190 lots. The new Rio contract
closed 8 to 6 points lower, with sales of 52 lots. The old Rio
contract was not traded and closed nominally unchanged.
The Santos bolsa was unchanged to 175 reis higher. The
spot quotation was 100 reis up at 22.700 milreis. Rio futures
were 125 reis off to 50 reis up at 18.050 milreis for March and
17.750 for May. The Rio spot price was unchanged at
18.000 and the open market dollar rate firmed 10 points to
16.140 milreis to the dollar. Havre futures were 2.75 to
2.25 francs higher.
On the 24th inst. futures closed 3 to 9 points down for the

Santos contract, with sales of 86 contracts. The new Rio
contract closed 12, to 15 points down, with sales of 38 con¬
tracts. The old Rio contract closed 15 points down, with one
sale of one contract. Rio de Janeiro futures were 50 reis
lower to 175 reis higher. The Santos futures market was
75 to 150 reis higher. Cost and freight offers were unchanged
to 10 points higher. Milds were steady. At Havre futures
were % to 134 francs lower. Today futures closed 1 to 4
points up for the Santos contract, with sales of 52 contracts.
The new Rio contract closed 3 to 5 points up, with sales of
25 contracts. The old Rio contract was not reported. Coffee
futures trading was limited because of a holiday in the V
Brazilian markets. Today was last notice day for March,
with 38 Santos and two old "A" notices issued. One new
"A" was issued against an April contract. The notices were
well taken. Cost and freight offers from Brazil were limited
because of the holiday. Santos 4s ranged from 10.55 to
10.85 cents. Havre futures were 1 to 134 francs lower.
Rib coffee prices closed as follows:

December 7.331July 7.27
May 7.201 September 7.32
Santos coffee prices closed as follows:

March 10.501December
May- 10.80 September
July - - 10.63

.10.56

.10.60

Cocoa—On the 20th inst. futures closed 13 to 8 points
down. Transactions were 122 lots or 1,635 tons. Opening
sales were at a loss of 5 points to a gain or 2 points. London
came in 3d. weaker on the outside and 134 to 3d. higher on
the Terminal Cocoa Market, where only 210 tons traded.
Local closing: March, 11.14; May, 11.27; July, 11.30; Sept.,
11.47; Oct., 11.50; Dec., 11.45, On the 22d inst. futures
closed 19 to 14 points lower. Transactions totaled 458 lots,
or 6,137 tons. London came in 3d. lower on the outside and
10h£d. to Is. 3d. weaker for the Terminal Cocoa Market,
which traded 1,370 tons. Liquidation and hedge selling
combined to send the price off in the local market. Local
closing: March, 10.95; May, 11.10; July, 11.22; Sept., 11.31;
Oct., 11.32; Dee., 11.31. On the 23d inst. futures closed 6
to 2 points higher.

# Opening sales of 76 lots had been at
losses of 11 to 5 points. London came in weak accounting
in part for the early break here. Outside prices in the United
Kingdom market broke Is. to 9d., while futures on the
Terminal Cocoa Market eased 4££d. to 7d., with 3,160 tons
trading. Transactions in the local market totaled 336 lots
or 4,502 tons. Local closing: March, 11.00; May, 11.15;
July, 11.27; Oct., 11.38; Dec., 11.33.

On the 24th inst. futures closed 8 to 11 points up. Trans¬
actions totaled 303 contracts. The market held steady
throughout most of the session, with the maximum advance
registering 15 to 24 points above the previous close. London
was steady, but warehouse stocks continued to increase,
gaining 2,800 bags overnight to 930,000 altogether. Local
closing: May, 11.23; July, 11.37; Sept., 11.46; Oct., 11.48;
Dec., 11.43; Jan., 11.47. Today futures closed 3 to 4 points
down. Transactions totaled 201 contracts. Trading was
quiet, with an easier tone. Evening up operations in advance
of the three-day recess the exchange will observe, was a
factor in the trading. Warehouse stocks increased 8,500
bags to a new seasonal high point of 938,000 bags. London
was steady. Local closing: May, 11.20; July, 11.33; Sept.,
11.43; Oct., 11.44; Dec., 11.40; Jan., 11.44.

Sugar—On the 20th inst. futures closed unchanged to 2
points up. Sales totaled 150 lots. Prices were confined within
a naiTow range, with traders and operators disinclined to
make commitments in a substantial way with the future so
full of uncertainty. Thus far the Washington hearings have
had slight effect from a market standpoint. The spot price
of raw sugar at 3.45c., the lowest of the year, remained
unchanged on Saturday. While there were no defnite offer¬
ings, it was believed Cuban sellers might accept a bid at that
level on April arrivals. Sellers generally were asking 2.60c.,
c. and f., equal to 3.50c. delivered. The world sugar contract
market closed 2 points down to 34 point higher. Sales totaled
148 lots. That volume was the smallest for any session
during the month. On the 22d inst. futures closed virtually
unchanged from the previous finals. With the weakness of
the stock market because of strikes and uncertainty of sugar
legislation progress at Washington, there was no disposition
on the part of traders or operators to trade in a substantial
way, and a heavy dull feeling prevailed throughout most of
the session. Only 135 lots were traded. In the market for
raws there were no developments of interest. Asking prices
were held at 3.45c. for March arrivals. The offerings inMarch position were light, as it is almost impossible to get
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freight so near, ^he world sugar contract market closed un¬
changed to H point lower. Sales were moderate, totaling
283 lots. In London the market was steady with raw prices
unchanged from Saturday. On the 23d inst. futures closed
4 to 2 points up in 1937 positions and unchanged in the
months beyond. Sales were only 169 lots. For a time the
March position was ruling 6 points above the previous close
after 10 notices, issued by Slaughter, Home & Co., had been
stopped. The bulk of the buying was entered by trade houses.
Some of it was hedge lifting against sales of actual and more
of it short covering in the nearby positions. Selling was
liquidation and hedging. In the market for raws an operator
purchased 26,000 bags of Puerto Ricos, clearing April 1, at
3.50c. yesterday (Tuesday), or 5 points better than the level
at which Arbuckle in the previous session bought 10,000
bags of Puerto Ricos, clearing March 24. The world sugar
contract market closed 2H to 3H points down. Sales
totaled 624 lots, of which 50% confined to the September
position.
On the 24th inst. futures closed unchanged to 5 points up.

Transactions totaled 243 contracts. Both the domestic and
the world sugar contracts were higher. The No. 4 or world
contract rallied in sympathy with strength in London, where
futures were unchanged to yd. higher. Here the market was
3 to 3H points higher at one time, the September option
selling at 1.27c. The No. 3 or domestic contract was 3 to 5
points higher, which proved the top of the day, September
selling at 2.56c. and May at 2.59c. Fourteen notices were
issued but were easily taken. In the market for raws the spot
price rose 5 points to 3.50c. Today futures closed 3 points
up to 2 points down for the domestic contract. Sales totaled
225 contracts. The world sugar contract closed H to 1
point up, with sales of 277 contracts. Both the domestic
and the world sugar contracts held their advance throughout
the session. In the market for raws there were rumors of
further sales of sugar at 3.50c., the price paid late yesterday
for 10,000 bags of Puerto Ricos. Deliveries of refined sugar
continued heavy. London futures advanced 1% to 2d.
London will be closed tomorrow and remain closed until
Tuesday.
Prices were as follows:

July 2.561December 2.61
March 2.47 May 2.59
September 2.561 January 2.48
Lard—On the 20th inst. futures closed 2 to 5 points down.

Trading was relatively light, with the tone heavy throughout
the session, though prices closed a little up from the lows of
the day. Hog prices at Chicago were unchanged to a shade
lower. The bulk of sales ranged from $10 to $10.25. Receipts
at the Western packing centers totaled 17,200 against 12,400
for the same day last year. Liverpool futures were Is. to Is.
3d. lower, with the spot position unchanged. On the 22d.
inst. futures closed 7 to 12 points lower on the active de¬
liveries. At one time prices were 10 to 15 points above the
previous close, but this was subsequently lost. Export ship¬
ments of lard from the Port of New York continue very light
and over the past week-end only 26,600 pounds cleared for
Southampton and Bristol. Hog prices at Chicago closed 5c.
to 15c. higher than Friday's average. The top price was
$10.50, with most of the sales ranging from $10.10 to $10.40.
Liverpool was unchanged on the spot position and 9d. higher
on the deferred months. On the 23d inst. futures closed 17
to 22 points off. Continued liquidation for speculative
account at the opening found the market with little support.
Prices eased 7 to 12 points on this realizing, easing off further
as the session progressed. The hog market was also easy and
prices at Chicago closed about 10c. lower. Receipts at
Western packing centers totaled 61,000 head, against 52,000
for the same day a year ago. The top price for the day at
Chicago was $10.40, with the bulk of sales ranging from $10
to $10.30. Lard clearances from the Port of New York
(Tuesday) were 14,800 pounds, destined for Liverpool.
Liverpool lard futures were 3d. higher, with the spot position
unchanged.
On the 24th inst. futures closed 5 to 10 points up. In the

early session there was a moderate upturn, but in the after¬
noon some hedge selling developed which seemed to discour¬
age any further upward tendency of prices. Hogs were firmer
at Chicago and closed 15c. higher for the day. The top
price was $10.50 and most of the sales ranged from $10 to
$10.35. Total hog receipts for the Western run were 44,800
head, against 49,200 for the same day a year ago,. Liverpool
spot lard was off 6d. and the distant deliveries were off Is. to
Is. 3d. Lard exports from the Port of New York Wednesday
were 22,500 pounds, destined for Antwerp and Rotterdam.
Today futures closed 7 to 5 points up. The firmness of the
grains and short covering over the holidays were the factors
contributing to the advance in this commodity.
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
March....... 12.65 12.52 12.35 12.40 12.40
May 12.82 12.80 12.55 12.60 12.67 HOLI-
July 13.05 13.00 12.80 12.85 12.90 DAY
September 13.27 13.25 13.00 13.12 13.17
Pork (all domestic), mess, $31 per barrel (per 200 pounds);

family, $31 nominal, per barrel; fat backs, $25 to $28 per
barrel. Beef: Steady. Mess, nominal; packer, nominal;
family, $18.75 to $19.75 per barrel (200 pounds) nominal;
extra India mess, nominal. Cut meats: Quiet. Pickled
hams, picnic, loose, c. a. f., 4 to 6 lbs., 13He.; 6 to 8 lbs.,
13c.; 8 to 10 lbs., lSyc. skinned, loose, c. a. f., 14 to 16

lbs., 19He.; 18 to 20 lbs., 19Hc.; 22 to 24 lbs., 18Hc.
Bellies: Clear, f. o. b., New York, 6 to 8 lbs., 20Ho«; 8 to 10
lbs., 20He.; 10 to 12 lbs., 20c. Bellies, clear, dry salted,
boxed, New York, 16 to 18 lbs., 18He.; 18 to 20 lbs., 18%e.;
20 to 25 lbs., 18He.; 25 to 30 lbs., 18He. Butter: Creamery,
firsts to higher than extra and premium marks, 33c. to 37Ho.
Cheese: State, held 1936, 22He. to 23c. Eggs; Mixed colors,
checks to special packs, 21He. to 26c.

Oils—Linseed oil sellers holding firm at the new price
schedule of 10.1c. in tanks. Quotations: China wood, tanks,
May forward, 14.7c.; drums, spot, 15He. Coconut, Manila,
tanks, April, 8He.; July-Dec., 8He.; coast, July-Dec.,
7He. to 8c. Corn, crude, tanks, outside, 10He. to 10He.
Olive, denatured, nearby Spanish, $1.50 to $1.55; nearby,
$1.55. Soy bean, tanks, mills, futures, 10c.; L. C. L., 11.5c.
Edible, 76 degrees, 15c. Lard, prime, 14c.; extra winter,
strained, 13c. Cod, crude, Japanese, 58c. Turpentine,
42He. to 46He. Rosins, $9.15 to $12.10.

Cottonseed Oil sales, including switches, 123 contracts.
Crude, S. E., 10c. Prices closed as follows:
April ...11.10®
May.... 11.11@11.13
June 11.15®
July... 11.18@

August ...... 11.18@
September 11.18@11.21
October 10.98® 11.04
November 10.95@

Rubber—On the 20th inst. futures closed 15 to 25 points
lower. Transactions totaled 3,280 tons. The outside market
also closed lower, with little activity. At the close outside
prices were quoted on a spot basis of 24He. for standard
sheets. London and Singapore closed easier, prices declining
3-16 to Hd. Local closing: Mar., 24.63; May, 24.66; June,
24.67; July, 24.66; Sept., 24.67; Oct., 24.66; Dec., 24.68
On the 22d inst. futures closed 15 to 21 points higher. The
opening was strong at 24 to 46 points higher. Transactions
totaled 4,060 tons. The outside market remained quiet,
with only a small amount of factory business and shipment
business worked. Outside prices were quoted on a basis of
24He. for standard sheets. London and Singapore closed
steady and quiet respectively. Prices in London were
1-16 to H higher, while Singapore closed slightly lower.
Local closing: Mar., 24.80; May, 24.84; July, 24.82; Sept.,
24.82; Oct., 24.84; Dec., 24.85. On the 23d inst. futures
closed 5 points higher to 3 points lower. Transactions totaled
3,690 tons. Contributing to the upturn were strength in
the foreign markets and news that now 10,000 Chinese
coolies are on strike on estates in Selangor and Negri Sem-
bilan. The outside market in New York remained quiet,
with only a moderate factory interest in evidence. Outside
prices were unchanged on a spot basis of 24He. for standard
sheets. London and Singapore markets closed steady. Local
closing: Mar., 24.80; Apr., 24.82; May, 24.84; July, 24.85;
Sept., 24.87; Oct., 24.83; Dec., 24.81.
On the 24th inst. futures closed 89 to 98 points higher.

Crude rubber futures advanced sharply on buying due to
reports of labor troubles on the Eastern rubber estates which,
it was feared, might accentuate the scarcity of nearby rubber.
Commission houses with foreign connections were active on
the buying side. Both London and Singapore closed firm at
advances of 1-16 to 5-16. Local closing: March, 25.69;
May, 25.74; July, 25.83; Sept., 25.76; Oct., 25.77; Dec.,
25.75. Today futures closed 32 to 23 points up. Transactions
totaled 777 contracts. The sharp advance here was attributed
to the strike on Eastern rubber plantations. Prices rose to
new eight-year highs both here and in London. The market
here was up as much as half a cent a pound on sales which to
early afternoon totaled 5,320 tons. December showed a
maximum gain of 58 points to 26.33. London cabled that a
decrease of 1,250 tons in United Kingdom rubber stocks was
indicated. Local closing: May, 26.03; July, 26.10; Sept.,
26.08; Dec., 26.00; Jan., 26.01.

Hides—On the 20th inst. futures closed unchanged to 7
points lower, with the exception of June which closed 1 point
higher. Transactions totaled 4,520,000 pounds. Activity in
the domestic spot hide markets was confined to the sale of
15,000 light native cows at 16c. per pound, unchanged from
the last previous transaction in this grade. Certificated
stocks of hides"• in warehouses licensed by the Exchange
aggregated 744,177 hides at the end of the week. Local
closing: Mar., 17.08; June, 17.41; Sept., 17.72; Dec., 18.04.
On the 22d inst. futures closed 10 to 19 points down. Trans¬
actions totaled 4,840,000 pounds. Certificated stocks of
hides in warehouses licensed by the Exchange remained un¬
changed at 744,177 hides. Local closing: Mar., 16.92; June,
17.22; Sept., 17.60; Dec., 17.92. On the 23d inst. futures
closed 7 to 10 points up. Trading light, with transactions
totaling 2,760,000 pounds. Certificated stocks of hides in
warehouses licensed by the Exchange remained unchanged
at 744,177 hides. Local closing: Mar., 16.99; June, 17.32;
Sept., 17.70; Dec., 18.00.
On the 24th inst. futures closed 29 to 33 points up. Trans¬

actions totaled 104 contracts. Prices started 3 to 15 points
higher, with the exception of March, which was 19 points
lower. Trading was active, with sales totaling 2,040,000
pounds during the forenoon. In the Argentine spot market
15,000 frigorifico steers sold at 19yc. a pound. Local clos¬
ing: June, 17.65; Sept., 17.99; Dec., 18.31. Today futures
closed 12 to 15 points up. Transactions totaled 105 con¬
tracts. The strength displayed was attributed to a higher
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spot hide market. In the domestic spot market sales totaled
31,500 hides, with heavy native steers selling at 17c., urn-
changed. Colorados were reported sold at 16He., up H
of a cent. Local closing: June, 17.77; Sept., 18.14; Deo.,
18.44.

Ocean Freights—The market was reported fairly active
and strong, especially the latter part of the week. Charters
included: Scrap—Two ports Japan, 33s.; Baltimore, April,
Japan, 31s.; April, Gulf to Japan, 35s. Sugar—Prompt
Cuba, L. L. G. A. R. A., 23s. 3d.; Santo Domingo, April,
United Kingdom-Continent, 22s. 9d. Grain booked—Two
loads New York, April, Hamburg, 17c.; one to Rotterdam,
March, 14c. This included New York to Danish outport 26,
five loads Montreal, opening to Liverpool, 3s.; London,
2s. 9d.; Antwerp-Rotterdam, 14c.; probably from 15 to 20
loads.

t

Coal—It is reported that the rise in temperatures as
spring is ushered in has severely reduced the retail anthracite
trade and unsettled prices in the domestic bituminous de¬
partment. Strength in the industrial high steam coals is
accompanied by increasing ease in prices for these coals in
the domestic trade. Slack and screenings have somewhat
softened this week. New York bituminous dumpings on

Monday were 500 cars. Bituminous shipments under con¬
tract continue heavy. The contract tonnage cover was also
heavy. The first of April is now only a few days off, but
meanwhile a wage agreement may be reached any day.
The industry is believed to be well stocked for the season
of the year.

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.
Wool—Dealers and others interested in the use of domes¬

tic wool are expecting that consumption of raw materials
this year will approximate that of last year, although it is
pointed out that three successive years of heavy consump¬
tion would break all peace-time records. Revised estimate of
apparel wool consumption in 1936 is put at 278,300,000
pounds, scoured basis, as compared with 304,000,000 pounds
in 1935. The amount of apparel wool used last year was the
largest of any year since 1923, except 1935,#hich established
a peace-time record, the previous high consumption year
being 1918, with 371,200,000 pounds, scoureU basis. The
wool market is reported as having a firmer undertone. Manu¬
facturers in some quarters are placing piecing-out business
in spot wool and are taking over contracts for territory wools
at from $1 to $1.05, and Texas 12 months wools at from
98c. to $1.03. It is reported that there is still a rather wide
stretch between spot old clip wools and new clip wools to
arrive, and the tendency at this time seems in the direction
of around $1 for new territory original bag wool. Wool mar¬
kets overseas continue strong, so latest advices state.

Silk—Gn the 22d inst. futures closed 1He. to 3c. per

pound higher. There was substantial speculative demand
influenced largely by the firmness in Japanese silk contracts.
Transactions totaled 4,540 bales. An outstanding feature
was the active buying by an operator with big Japanese
connections. The significance of this buying was a matter of
conjecture. Gables revealed Grade D 7H to 10 yen higher
than on Saturday, Yokohama quoting 750 and Kobe 755
yen. Bourse prices in these same centers registered re¬

spective gains of 13 to 24 and 10 to 20 yen. Cash sales only
225 bales and transactions in futures were 7,200 for the two

exchanges. Local closing: March, 2.04; May, 2.04; July,
2.04H; Aug., 2.01; Oct., 1.98H- On the 23d inst. futures
closed 1 to 2c. down. Opening sales were at losses of 2 to
2He. Transactions totaled 2,650 bales. The Yokohama
bourse revealed losses of 18 to 35 yen, while at Kobe futures
broke 12 to 26 yen. Grade D at Yokohama was down
5 yen, while at Kobe it was down 10 yen, making the price
at both centers 945 yen. Sales of actual silk in these primary
markets were 550 bales and transactions totaled 6,475 bales.
Local closing: March, 2.02; April, 2.02H; May, 2.02; June,
2.01; Aug., 1.99H; Sapt., 1.98; Oct., 1.97H-
On the 24th inst, futures closed unchanged to 2 points

down. Transactions totaled 224 contracts. In the New York

spot market crack double extra silk sold at $2.10, off lHc.
The Yokohama Bourse closed 8 yen lower to 1 yen higher,
while the price of grade D silk in the outside market declined
15 yen to 945 yen a bale. Local closing: April, 2.02H; May,
2.01; July, 2.01H; Aug.', 1.98; Sept., 1.97; Oct., 1.95H.
Today futures closed 3 He. to lc. down. Transactions totaled
146 contracts.. The Yokohama Bourse was 4 yen higher to
5 yen lower, while grade D was unchanged at 930 yen.
Local closing: April, 1.99; May, 1.99; June, 1.98H; July,
1.99; Sept., 1.96; Oct., 1.94H; Nov., 1.93.

COTTON

Friday Night, March 26, 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 61,190
bales, against 54,793 bales last week and 67,954 bales the
previous week, making the total receipts since Aug. 1, 1936,
5,775,107 bales, against 6,177,234 bales for the same period

of 1935-36, stowing a decrease since Aug. 1, 1936 of
402,127 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston
Houston.
Corpus Christi..
New Orleans
Mobile
Jacksonville
Savannah
Charleston
Lake Charles
Wilmington
Norfolk

2,864
838

3",002
1,446

"122

"22
8

2,779
427
173

2,753
1,075

*680
545

"680

833
2,987

7",155
2,081

134

"363
28

1,137
2,102

4",311
1,117

190
766

""*5

514
797

2,131
634

"426

168
185

1,528
2,747

7",636

""20
312

1",680

2",389

9,655
9,898
173

26,988
6,353

20
1,864
1,311
1,080
558
901

2,389Baltimore

Totals this week. 8,302 9,112 13,581 9,628 4,855 15,712 61,190

The following table shows the week's total receipts, the
total since Aug. 1,1936 and the stocks tonight, comparedwith
last year:

Receipts to
Mar. 26

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 1935-36 Stock

This
Week

SinceAug
1 1936

This
Week

SinceAug
1 1935 1937 1936

9,655

9,898
173

26,988
6,353

"20
1,864

1,641,040

1,242",005
283,143
22,936

1,813,270
241,875
90,440
3,635

122.908

14,331
10,745

143

16",352
1,287
291

2",124

1,467,119
44,423

1;634,029
264,852
38,030

1.587,136
358,538
144,686
3,690

295,753

500,602

354",647
41,479
33,126
480,378
75,267
4,464
1,872

152,929

597,868
5,452

485,887
44,382
30,334
479,603
131,794
13,334
3,787

186,204

l",3ll
1,080
558
901

155",658
55,870
22,822
34,361

1,509
15
38
460

205",805
55,778
20,912
34,590

30",469
11.277
20,147
31,454

45,071
18,122
21,948
33,144

2~389 45",144 1,462 21",893

""165
4,260
1,250

'4,411
278

1,775

61,190 5,775,107 48,797 6,177,234 1,743,721 2,103,394

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1936-37 1935-36 1934-35 1933-34 1932-33 1931-32

Galveston
Houston _

New Orleans-
Mobile
Savannah
Brunswick
Charleston
Wilmington..
Norfolk
NewportNews
All others

Total this wk.

Since Aug. l._

9,655
9,898
26,988
6,353
1,864

"l".3ii
558
901

"3",662

14,337
10,745
16,352
1,287
2,124

1,509
38

460
'

1,945

3,216
7,036
11,040

453
438

""581
654
616

""'457

25,708
9,358
18,000
1,524
2,650

"l",632
82
106

"5",519

12,683
21,077
26,274
2,986
630

"l",579
866
598

""5",223

18,490
16,861
50,444
10,032
3,262
319
313

1,225
1,328

13",313

61,190 48,797 24,491 64,579 71,916 115,587

5,775,107 6,177,234 3,749,947 6,530,196 7,413,485 8,866,335

The exports for the week ending this evening reach a
total of 73,582 bales, of which 11,793 were to Great Britain,
2,565 to France, 9,698 to Germany, 4,093 to Italy, 40,129
to Japan, nil to China, and 5,304 to other destinations. In
the corresponding week last year total exports were 77,130
bales. For the season to date aggregate exports have been
4,336,530 bales, against 4,790,316 bales in the same period of
the previous season. Below are the exports for the week:

Mar. 26 1937

Exports from— Great

Britain France
Ger¬

many Italy Japan. China Other Total

Galveston

2",893

"63
8,582
255

705
292
600
49

"555
364

4,135
3,212
1,210

l",141

3~298

"35

"760

5,466
788

28",300
5,575

659
242

1,969
520

"271
406

1,044
193

10,965
4,534
9,970
569
35

271
2,165
39,050
6,023

Houston
New Orleans
Lake Charles

Pensacola, &c
Savannah.
Norfolk
Los Angeles
San Francisco...

Total ...

Total 1936
Total 1935

11,793 2,565 9,698 4,093 40,129 5,304 73,582

12,450
8,689

2,292
4,444

32,452
2,558

7,281
13,266

11,436
2,324

.... 11,219
21,790

77,130
53,071

From

Aug. 1,1936, to
Mar. 26 1937

Exports from—

Galveston
Houston

Corpus Christi.
Beaumont .

New Orleans..

Lake Charles..

Mobile.....
Jacksonville.-.

Pensacola, &c.
Savannah
Charleston

Wilmington
Norfolk ...

Gulfport
New York
Boston
Baltimore

Philadelphia...
Los Angeles
San Francisco.
Seattle

Total

Total 1935-36.
Total 1934-35.

Exported to—

Great
Britain France

Ger¬

many Italy 1 Japan China

159,564170,300
154,368 109,829
50,970 46,057
9,328 913

346,539252,525
9,830 20,458
78,548 34,074
1,560

42,596
44,032
61,145
1,200
1,116
3,034

6
222
4

335

20,652
9,128

1,730
1,791

3,360
638
238

"~54

18,888
600

144,214
105,666
9,903'
5,333

118,168
3,359
51,731!
1,258;

28,901
36,073
51,446

8~,841
60,
964i
100

7,001
3,787

86,912
78,722
8,045

80~200
210

13,949

4,786
830

2,902

"l92
269

760

561,642
262,254
66,045

146",564

5~845

2*850
372

18,000

18,326
1,628
355

*780

Other

136,0441080,820

136",449
47,815,

100
500

189,071
126,658
24,091

50

Total

1330,029
839,125
205,466
15,624

16,905
19,096

2*289
9,083
3,064

2,628
166

1,009
2,388
3,157
7,976

50,762
203,243
2,818
73,152
92,181
133,655
1,200
15,945
3,898
5,119
2,710
3,407

. , 8,580
10,908 194,758
2,198 64,028

10 10

994,177661,455 576,805277,7771247,836 21,689556,7914336,530

1108,880 608,373 700,194 296,5031264,022 34,352 777,992 4790,316
596,220306,689 315,042375,1011263,205 87,174605,9353549,366

NOTE—Exports to Canada—It has never been our practice to include In the
above table reports of cotton shipments to Canada, the reason being that virtually
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all the cotton destined to the Dominion comes overland and It Is Impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of February the exports to the Dominion the present season
have been 26,626 bales. In the corresponding month of the preceding season the
exports were 21,047 bales. For the seven tponths ended Feb. 28, 1937, there were
191,922 bales exported, as against 152,61# oa3fes;tor the seven months of 1936-36.
In addition to above expfes, our telegrams tonight also

give us the following amounts of^otton on shipboard, not
cleared, at the ports named:

Mar. 26 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

700
2,192
3,049

2,249

3,800
673

2,510

"940

2,000
897

1,097

10,900
5,631
5,119

6",901

3,000
220

20.400
9,613
11,775

10",090

480,202
345,034
468,603
152,929
30,469
65,177
31,454
117,975

Total 1937--
Total 1936.-
Total 1935-.

8,190
14,676
5,768

7,923
11,196
4,272

3,994
11,193
6,487

28,551
37,885
64,425

3,220
2,433
1,381

51,878
77,383
82,333

1,691,843
2,026,011
2,187,264

* Estimated.

Speculation in cotton for future delivery was quite active,
with the price trend more or less irregular. The predictions
heard generally of a large increase in acreage due to current
high prices, especially^he emphasizing of this fact by Wash¬
ington—did much to dampen enthusiasm for the upward
side of the market, notwithstanding strong inflationary talk
and continued upward trend of post commodity markets.

On the 20th inst. prices closed 1 to 8 points up. Despite
the weakness of Liverpool, which showed declines of 9 to 15
points more than due—the local market developed consider¬
able firmness immediately after the opening. Trade houses
were conspicuous buyers of old crop months, and there was
also price fixing in the new crop against forward sales of goods.
This action of the market in the face of a weak Liverpool,
and the absence of aggressive selling, led many in the trade
to believe that the liquidating movement had run its course,
and as a consequence there was considerable stirring among
the shorts to even up commitments over the week-end and
quite a little replacement buying. However, toward the
close there was considerable renewed liquidation and hedge
selling, which resulted in partial setbacks with new crop posi¬
tions relatively steadier during the final trading. Recent
reports from the South have indicated that the recent ad¬
vance in prices has stirred up more enthusiasm among farmers
relative to extending their cotton acreage, and indications
generally seem to point to a possible increase of around 15%.
Average price of middling at the 10 designated spot markets
was 14.21c. '
On the 22d inst. prices closed 11 to 22 points up. The

strength of markets abroad and active buying for foreign
account in this market sent prices soaring 26 to 36 points
beyond yesterday's close. The market held its gains until
quite late in the session, when heavy realizing developed,
which cut down the early gains considerably, though the
closing levels still showed substantial advances over the pre¬
vious finals. The Liverpool market came in 17 to 27 Ameri¬
can points better than expected. Houses with foreign con¬
nections bought heavily in the morning, especially the new
crop positions. This heavy foreign buying attracted active
commission house and Wall Street buying as well as trade
price-fixing. The New York Cotton Exchange Service indi¬
cated a fairly general expectation that the cotton acreage
this year will be 10 to 15% greater than last year, while
private reports from Texas said acreage in that section and
in the Rio Grande Valley would probably increase 15 to 25%.
Average price of middling at the 10 designated spot markets
was 14.32c.

On the 23d inst. prices closed 12 to 18 points down. The
principal item of interest, and a factor that played an im¬
portant part in the day's decline was the declaration of
Cully A. Cobb, of the Agricultural Adjustment Administra¬
tion, that the advance of l^c. in cotton since March 1 may
cause an increase of 15% in acreage and a possible crop of
14,000,000 bales. Trading, however, was less active, with
buyers inclined to await developments. The market opened
barely steady and 10 to 14 points lower on heaviness abroad
and under overnight liquidation. The market seemed in need
of new buying incentive and also felt the influence of the
approaching Easter holidays. Values ranged $2 to $2.50 a
bale under the extreme high of the recent advance. Spot
markets were firm for desirable grades. Average price of
middling at the 10 designated spot markets was 14.20c.
On the 24th inst. prices closed 9 to 12 points up. Trading

was comparatively fight, with traders generally adopting a
waiting attitude pending developments in the labor situation,
which is admittedly quite serious. The market opened
barely steady at 2 points higher for May and unchanged to
5 points lower for other positions. There was active over¬
night liquidation and some hedge selling prompted by recent
reports from Washington pointing to a possible big acreage
in the event of present price levels being maintained. There

was an absence of aggressive new buying, while on the other
hand contracts were not too plentiful.* As a result the market
proved a listless affair during most of the day. Textile
markets were quiet, but firm. Southern spot markets as
officially reported were 5 to 11 points higher. Average price
of middling at the 10 designated spot markets was 14.29c.
Today prices closed 8 to 3 points down. After some pre-

holiday selling in the early afternoon, which caused prices to
ease off from the highs of the day, the market later turned
steady. Subsequently prices eased again and closed at
slightly above the lows of the day, the selling being rather
general. There was considerable evening up of commit¬
ments over the holidays, most traders not caring to be in¬
volved with so much uncertainty and so much that could
happen overnight in the way of grave happenings, with the
ense labor situation on this side and impending strife among
the nations of Europe. Weather news showed a letup in the
rainfall in the West and continued dryness in the eastern
part of the belt.

Staple Premiums
60% of average ot
six markets quoting
for deliveries on

Mar. 24,1937

15-16
inch

1 Inch <fc
longer

39 .77
.39 .77

.39 .77

.39 .77

.38 .76

.35 .71
.23 .50

.39 .77

.39 .77

.38 .76

35 .71
23 .50

.36 .68

.36 .68

.25 50

.25 .51

.25 .51

25 50

.27 .50

.27 .50

Differences between grades established
for deliveries on contract to Mar. 24,1937
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

Middling Fair.. White .72 on
Strict Good Middling.
GoodMiddling..
Strict Middling
Middling
Strict Low Middling
Low Middling
♦Strict Good Ordinary..
♦Good Ordinary

do 63
do .64
do .35
do ... Basis
do 67 off
do 1.47
do ....2.17
do 2.75

Good Middling.. Extra White .64 on
do .35
do even

do 65 off
do 1.45
do 2.14
do 2.73

Strict M lddllng do
Middling do
Strict Low Middling... do
Low Middling do
♦Strict Good Ordinary., do
♦Good Ordinary do
Good M lddllng . Spotted .lion
Strict Middling do .08 off
Middling do .69 off
♦Strict Low Middling... do 1.50
♦Low Middling do 2.20
Good Middling Tinged L .40 off
Strict Middling do .69
♦Middling do 1.50
♦Strict Low Middling... do 2.23
♦Low Middling do 2.73
Good Middling Yellow Stained I.i9 off
♦Strict Middling do do 1.79
♦Middling do do 2.42
Good Middling Gray .67 off
'Strict Middling do -j .82
•Middling do 1.43

Mid.

do

do
do
do

Mid
do
do

do

do
do

do
do
do

do
do
do

do

do

do

do

do

do
do

do
do

do
do
do
do
do
do

• Not deliverable on future contract

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 20 to March, 26— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 14.55 14.66 14.54 14.63 14.55 Hoi.
Futures—The highest, lowest and closing prices at

New York for the past week have been as follows:

Apr. (1937)
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. 20

14.05n

13.85-14.03
13.95-13.97

13.88n

13.76-13.88
13.80-13.82

13.62ra

13.46n

13.15-13.31
13.30-13.31

13.26n

13.07-13.21
13.18

13.09-13.22
13.18n

13.18n

13.18n

Monday
Mar. 22

14.1671

14.05-14.21
14.06

14.0071

13.93-14.09
13.93-13.95

13.7772

13.6172

13.41-13.56
13.44r-13.45

13.4172

13.32-13.47
13.38-13.39

13.38-13.48
13.38 —

13.3972

13.38-13.52
13.40 —

Tuesday
Mar. 23

14.0472

13.92-14.05
13.94

13.8772

13.80-13.92
13.80

13.6372

13.4672

13.28-13.42
13.29-13.30

13.2572

13.20-13.34
13.20 —

13.24-13.35
13.34 —

13.40-13.40
13.2472

13.23-13.36
13.23 —

Wednesday
Mar. 24

14.1372

13.96-14.04
14.03 —

13.9772

13.79-13.92
13.91-13.92

13.7472

13.5772

13.27-13.42
13.40

13.3672

13.18-13.35
13.32

13.19-13.34
13.33

13.3372

13.22-13.34
13.34 —

Thursday
Mar. 25

14.0572

13.90-14.16
13.95-13.99

13.9072

13.80-14.04
13.85-13.86

13.6872

13.5172

13.32-13.55
13.34-13.36

13.3072

13.24-13.48
13.26-13.28

13.28-13.50
13.29

13.3072

13.30-13.52
13.3172

Friday
Mar.26

HOLI¬
DAY.

72 Nominal.

Range for future prices at New*York for week ending
March 26, 1937, and since trading began on each option:

Option for-

Apr. 1937.
May 1937.
June 1937.
July 1937.
Aug. 1937.
Sept. 1937.
Oct. 1937-
Nov. 1937.
Dec. 1937.
Jan. 1938.
Feb. 1938.
Mar. 1938.

Range for Week.

13.85 Mar. 20

13.76 Mar. 20

13.15 Mar. 20

13.07 Mar. 20
13.09 Mar. 20
13.40 Mar. 23
13.22 Mar. 24

14.21 Mar. 22

14.09 Mar. 22

13.56 Mar. 22

13.48 Mar. 25
13.50 Mar. 25
13.40 Mar. 23
13.52 Mar. 22

Range Since Beginning ofOption

20 Mar.
51 Nov.
48 June
41 Nov.
50 Aug.
52 Nov.
05 Nov.
93 Jan.
66 Dec.
70 Feb.
10 Mar.
22 Mar.

27/ 1936
12 1936
1 1936

12 1936
29 1936
4 1936

12 1936
19 1937
17 1936
3 1937
1 1937
24 1937

12.78 July
14.49 Mar.
12.78 July
14.34 Mar.
12.85 Mar.
13.95 Mar.
13.73 Mar.
11.93 Jan.
13.64 Mar.
13.64 Mar.
13.40 Mar.
13.52 Mar.

10 1936
17 1937
10 1936
17 1937
8 1937
17 1937
17 1937
19 1937
17 1937
17 1937
23 1937
22 1937

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well
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as afloat are this week's returns, and consequently all foreign
figures are brought down to Thursday evening. To make
the total show the complete figures for-tonight (Friday) we
add the item of exports from the United States, for Friday
only. -

Mar. 26— 1937 1936 1935 1934
Stock at Liverpool -—bales. 832,000 606,000 716,000 939,000
Stock at Manchester 136,000 110,000 98,000 102,000

Total Great Britain 968,000 716,000 814,000 1,041,000
Stock at Bremen 188,000 224,000 247,000 624,000
Stock at Havre 281,000 200,000 154,000 307,000
Stock at Rotterdam 12,000 18,000 26,000 24,000
Stock at Barcelona 73,000 71,000 88,000
Stock at Genoa 23,000 72,000 25,000 83,000
Stock at Venice and Mestre 8,000 ...» 10,000 9,000 10,000
Stock af.Trieste 6,000 5,000 7,000 8,000

Total Continental stocks 518,000 602,000 539,000 1,144,000

Total European stocks 1,486,000 1,318,000 1,353,000 2,185,000
India cotton afloat for Europe 231,000 222,000 167,000 162,000
American cotton afloat for Europe 256,000 262,000 195,000 224,000
Egypt, Brazil.&c.,afl't for Europe 105,000 80,000 125,000 76,000
Stock in Alexandria, Egypt 315,000 307,000 294,000 405,000
Stock in Bombay, India 1,116,000 708,000 935,000 1,091,000
Stock in U. S. ports 1,743,721 2,103,394 2,269,597 3,052,612
Stock in U. S. Interior towns 1,622,611 1,940,895 1,535,485 1,662,788
TJ. S. exports today 3,781 7,133 6,957 9,684

Total visible supply 6,879,113 6,948,422 6,881,039 8,868,084
Of the above, totals of American and oher descriptions are as follows"
American— -

Liverpool stock bales. 357,000 300,000 243,000 467,000
Manchester stock 66,000 50,000 50,000 61,000
Bremen stock 144,000 176,000 207,000
Havre stock. 244,000 179,000 132,000
Other Continental stock 19,000 111,006 76,000 1,039,000
-American afloat for Europe 256,000 262,000 195,000 224,000
TJ. S. port stock... 1,743,721 2,103,394 2,269,597 3,052,612
TJ. S. interior stock 1,622,611 1,940,895 1,535,485 1,662,788
TJ. S. exports today... 3.781 7,133 6,957 9,684

Total American 4,456.113 5,129,422 4,715,039 6,516,084
East Indian, Brazil, &c.—

Liverpool stock 475,000 306,000 473,000 472,000
Manchester stock... 70,000 60,000 48,000 41,000
Bremen stock... 48,000 501)00 50,000
Havre stock 37,000 2MOO 22,000
Other Continental stock 26,000 (iffoOO 52,000 105,000
Indian afloat for Europe 231,000 222,000- 167,000 162,000
Egypt, Brazil, &c., afloat 105,000 80,000 125,000 76,000
Stock in Alexandria, Egypt 315,000 307,000 294,000 405,000
Stock in Bombay, India 1,116,000 708,000 935,000 1,091,000

Total East India, &c ——2,423,000 1,819,000 2,166,000 2,352,000
Total American 4,456.113 5,129,422 4,715,039 6,516,084

Total visible supply 6,879,113 6,948,422 6,881,039 8,868,084
Middling uplands, Liverpool.... 7.95d. 6.44d. 6.36d. 6.35d.
Middling uplands, New York 14.55c. 11.64c. 11.30c. 12.20c.
Egypt, good Sakel, Liverpool 13.73d. 9.60d. 8.69d. 9.24d.
Broach, fine, Liverpool 6.25d. 5.43d. 5.58d. 4.72d.
Peruvian Tanguis. g'd fair.L'pool 9.50d.
C.P.Oomra No.l staple,s'fine.Liv 6.40d.

Continental imports for past week have been 134,000 bales.
The above figures for 1936 show a decrease .over last

week of 137,814 bales, a loss of 69,309 over 1935, an
increase of 1,926 bales over 1934, and a decrease of
1,988,971 bales from 1933.

At the Interior Towns the movement—that is, the
receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:

New York Quotations for 32 Years

Towns

Ala., Blrming'm
Eulaula

Montgomery.
Selma

Ark., Blythville
Forest City..
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
Vicksburg..
Yazoo City..

Mo., St. Louis
N. C. Gr'nsboro
Oklahoma—

15 towns *
S. C.,Greenville
Tenn.,Memphis
Texas, Abilene.
Austin
Brenham—
Dallas...
Paris
Robstown
San Antonio.
Texarkana ..
Waco

Movement to March 26, 1937

Receipts

Week [ Season

609
7

162

8

39
35
136
65
2

873
54

755

"58

5",964
2,220
200
636

"266
197

31

257
112
20
111

7

3,560
42

227

3,494
29,5

26

104

312
58

"l5
6

301

72,994
9,086
50,157
54,850
167.769
32,449
59,746
54,133
19,553

181,766
27,744
134,261
46,162
13,381
29,188
328,996
180,174
15,125
40,782
21,083
99,878
159,626
38,596
257,634
61,180
20,544
38,940
51,366
271,719
8,797

174,694
195,159
,367,239
38,841
16,222
6,320
81,218
70,154
13,701
8,894
34,813
79,274

Ship¬
ments

Week

2,775
130

3,425
1,870
1,944
1,202
928
903
586

2,968
367

2,836
118

560
200

9,603
6,217
600

1,429
200

2,000
2,391
457

2,651
682

677
393
797

3,587
260

3,166
6,004
48,985

87

"l95
484

1,765

"l08
152

592

Stocks

Mar.
26

36,557
9,885
51,654
53,808
59,817
6,691
9,757
10,149
9,757
64,368
10,943
33.432
14.433
15,992
27,930
215,894
100,847
35,300
32,909
29,392
9,604
8,479

29,797
20,827
13,544
3,970
3,158
3,292
3,592
3,285

78,454
90,565
501,622
3,650
618

1,700
7,310
1,693
280
308

6,008
1,340

Movement to March 27, 1936

Receipts

Week Season

28
.....

147
261
25

63
4

25
485
55
970

7
4

8

2,817
1,683
2,000
296

"30
466

"496
1,656

12
261
22

4,978
287

1,530
3,768
26,810

177
8
97

1,315
131

""63
4

80

57,
15,839
80,216
85,400
108,942
26,971
36,511
31,695
9,932

158,193
30,956
110,505
34,386
24,266
65,924
277,047
174,252
35,839
52,997
15,043
71,303
117,106
40,761
169,430
55,632
8,778

30,247
37,712
166,518
6,479

381,480
137,489

1,804,540
54,225
18,410
11,910
51,415
33,799
10,522
5,047
24,404
79,149

Ship¬
ments

Week

24

"936
258

1,310
245
326

"74
4,275
282

3,061
379

5

390
5,662
1,609
700
464

"23
1,437

1*942
2,581

"246
689

4,983
156

5,916
4,621

Stocks

Mar.
27

37,401
11,324
64,945
61,746
85,450
18,154
13,856
16,920

811

70,485
15,683
53,370
13,865
17,335
61,892
165,043
136,495
27,700
42,356
25,379
23,131
23,782
26,160
33,081
17,883
3,110
7,582
11,945

398

4,076

118,385
60,058

32,393619,687
1,758
2,430
4,039
10,333
10.841
1,392
606

11,081
8,927

562
5
90
588
370
10
78
142
510

Total, 56 towns 50,4215,634,208113,2941622611 51,0704,748,807 77,3421940895
* Includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 62,873 bales and are tonight
318,284 bales less than at the same period last year. The
receipts of all the towns have been 649 balgs less than the
same week last year.

1929 20.75c.
1928. _ J*. -20.00c.,
1927 14.40c.
1926 19.25c.
1925 25.25c.
1924 27.05c.
1923-...-28.75c.
1922 17.85c.

1921- -_.12.35c.
1920— -.-41.50c.
1919— .28.30c.
1918— __-34.40c.
1917— -.-19.20c.
1916—--.12.05c.
1915— ... 9.55c.
1914-

1913 12.70c.
1912 10.60c,
1911 14.55c.
1910 12.15c.
1909 9.70c.
1908 10.50c.
1907 10.95c.
1906 11.70c.

1937* 14.55c.
1936 11.51c.
1935 12.40c.
1934 12.20c.
1933 6.45c.
1932 6.60c.
1931 10.80c.
1930 16.00c.
* March 25.

Market and Sales at New York
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

. Spot Market
Closed

Futures
Market
Closed

SALES

Spot Contr 'ct Total

Saturday
Monday
Tuesday
Wednesday.
Thursday . _

Friday

Total week.
Since Aug. 1

Steady, 5 pts. adv..
Steady, 11 pts. adv.
Quiet, 12 pts. dec
Quiet, 9 pts. adv
Quiet, 9 pts. dec

HOLI

Steady
Barely steady. .
Steady —

Steady
Steady
DAY.

"200

4,300
2,900

4",300
2,900

"200

200
64,148

7,200
104,600

7,400
168,748

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 theWt two years are as follows:

1936-37
Mar. 26— ' Since

Shipped— Week Aug. 1
Via St. Louis 3,587 270,409
Via Mounds, &c 1,785 134,152
Via Rock Island.. 133 4,189
Via Louisville-. 7,861
Via Virginia points 5,480 162,127*
Via other routes, &c 10,023 545,300

Total gross overland 21,008 1,124,038
Deduct Shipments—A
Overland to N. X*. Boston, &c 2,389 45,144
Between interior towns 348 9,655
Inland, &c., from South 13,645 369,203

Total to be deducted 16,382 424.002 14,347 249,760

Leaving total net overland* 4,626 700,036

1935—36
Since

Week Aug. 1

4,983 166,353
1,320 62,349

2,539
'

135 9,819
5,560 145.039
16,946 534,862

28,944 920,961

1,462 21,951
397 8,045

12,488 219,764

14,347 249,760

14,597 671,201

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 4,626 bales, against 14,597 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 28,835 bales.

1936-37
In Sight and Spinners' Since

» Takings Week Aug. 1

-1935-36-

Receipts at ports to March 26 61,190 5,775,107
Net overland to March 26 4,626 700,036
Southern consumption to Mar. 26-145,000 4,565,000

Since
Week Aug. 1
48,797 6,177,234
14,597 671.201
115,000 3,555,000

Total marketed 210,816 11,040,143 178,394 10,403,435
Interior stocks in excess. *62,873 438,548 *26,272 820,557
Excess of Southern mill takings
over consumption to March 1__ 1,085,850 —— 612,611

Came into sight during week 147,943 152,122
Total in sight March 26——— —— 12,564,541 11,836,603

North, spinn's'takings to Mar. 26 6,496 1,422,477 11,451 892,671
* Decrease.

Movement into sight in previous years:
Week— Bales Since Aug. 1— Bales

1935—March 29 112,952 1934 7,906,345
1934—March 30 150,877 1933 11,039,086
1933—March 31 149,147 1932 11,879.023

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations fot middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended
Mar. 26

Galveston
New Orleans..
Mobile
Savannah
Norfolk

Montgomery..
Augusta
Memphis
Houston
Little Rock
Dallas
Fort Worth

Closing Quotations forMiddling Cotton on—

Saturday

14.08
14.31
14.20
14.56
14.55
14.15
14.81
13.85
14.11
13.80
13.91
13.91

Monday

14.22
14.40
14.31
14.66
14.65
14.26
14.91
13.95
14.21
13.95
14.01
14.01

Tuesday

14.08
14.25
14.19
14.54
14.55
14.14
14.79
13.85
14.07
13.80
13.89
13.89

Wed'day

14.18
14.36
14.28
14.63
14.60
14.23
14.88
13.95
14.17
13.90
13.98
13.98

Thursday

14.12
14.29
14.20
14.59
14.55
14.17
14.82
13.85
14.10
13.85
13.92
13.92

Friday

HOLI¬
DAY.

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Apr. (1937)
May
June

July
August
September
October ..
November
December.

Jan.(1938)
February .

March....
Tone—

Spot
Options

Saturday
Mar. 20

13.89-13.91

13.76

132261324a

132261323a
132261324a

132261324a

Steady.
Steady.

Monday
Mar. 22

14.00

13.87-13.88

13.40

13.43
13.42

13.44

Steady.
Steady.

Tuesday
Mar. 23

13.85-13.86

13.74

13.27

13.27
13.26

13.28

Steady.
Barely stdy

Wednesday
Mar. 24

13.96

13.86

13.38

13.39
13.39

134061342a

Steady.
Steady.

Thursday
Mar. 25

13.88-13.89

13.79

13.31-13.32

13.33
13.34

133561338a

Steady.
Steady.

Friday
Mar. 26

HOLI¬
DAY.
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Weather Reports by Telegraph—Reports to us by tele¬
graph this evening indicate that much rain has fallen in
the cotton belt and has covered the hitherto dry portions of
the northwestern section of the cotton belt. The rains will
retard planting preparations over large areas in the southern
third of the cotton bblt. The wet weather threatens to
cover the extreme east of the belt which already has suffered
from prolonged wet weather.

Amarillo.

Abilene.

Corpus Christi.
Dallas

El Paso.

San Antonio.
Oklahoma—Oklahoma City
Arkansas—Fort Smith

Little Rock

Georgia-

Macon v.
South Carolina—Charleston__
North Carolina—Asheville

Raleigh.

Rain Rainfall Thermometer—

Days Inches High
'Low Mean

3 1.04 55 65

dry 72 24 48

2 0.75 80 42 61

dry 82 38 60

2 0.02 84 54 60

1 0.01 86 58 72

1 0.81 74 40 57

1 0.02 92 42 67

dry
„

80 36 58 ,

3 0.78 76 .50 63

2 0.09 78 44 61

3 0.38 74 48 61

2 0.16 86 50 68

1 0.50 72 28 50

2 1.18 76 34 55

1 0.92 78 34 56

4 1.70 80 52 66

3 1.57 76 46 61

3 1.06 80 42 61

2 2.62 80 42 61

3 4.12 79 48 65

3 1.94 78 36 57

3 4.12 78 46 62

2 0.50 82 54 68

2 1.06 82 70 76

4 1.59 76 52 64

1 0.06 84 62 73

3 1.69 80 62 66

3 1.21 74 40 57

2 1.06 78 44 61

2 2.72 78 44 61

3 0.95 79 50 65

2 0.42 72 32 52

2 0.60 . 72 40 56

1 0.46 76 40 58

2 0.66 78 46 62

2 0.82 76 32 54

3 1.22 76 34 55

2 0.66 74 30 52

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. 26,1937 Mar. 27,1936
Feet Feet

New Orleans Above zero of gauge-
Memphis Above zero of gauge-
Nashville Above zero of gauge.
Shreveport Above zero of gauge.
Vicksburg Above zero of gauge-
Receipts from the Plantations-

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.

15.1
21.1
11.3
13.7
31.4

7.8
28.5
39.6
5.8
26.6

-The following table

Week
Ended

Receipts at Ports Stocks at Interior Towns

Dec.

31-

Jan.
8..

15..
22..
29..

Feb.
5-.
11..
19-

20-
26-

Mar.
5-

12..

19-.
26..

1936

117,505

1937

96,101
61.240
82,643
61.831

54.826
57,8201
82,257
251.440
66,019

64,149
67,954
54,793
61,190

1935

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
48,797

1934 1936

62.3712,250,247 2,361,505

1935

1935 I 1937
55,462 2.180.501
65,9082,142,612
52,473 2,090.671
44,884 2.046,413]

54,614 2,001,896
40.8951.952 548
25.0181.926.804
133,5252.373,757

45,509|1,880,465
28,622 1,810,771
24,2871,744,860
30,1381,685,484
24,4911,622,611

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,

1934

ReceiptsfromPlantations

1936 1935 I 1934

1.883.029112.749 78,9531

1935

1,851,022
1,825,437
1,801,024
1,767,312

1937 I 1936
26,355 74.508
23,351 66,834]
30,702 77.204
17,573 50.871

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
1,983,174 282.311276,7481153.406
1,639,950, 19,670 42,943 8,103

2,057,0371,603,937
2,012,824ll,587,972
1,967,167]1,559,937
1,940,8951,535,485

Nil I
2,043
Nil
Nil

1,667 Nil
Nil! 8.323

1,713 2,109
22,525 32

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1936, are 6,210,567 bales;
in 1935-36 were 6,966,396 bales and in 1934-35 were 4,132,694
bales. (.2) That, although the receipts at the outports the
past week were 61,190 bales, the actual movement from
plantations was nil bales, stock at interior towns having
decreased 62,873 bales during the week.
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 periodj

Cotton Takings,
Week and Season

1936-37 1935-36

Week Season Week Season

Visible supply March 19
Visible supply Aug. 1 -

American in sight to March 26
Bombay receipts to March 25
Other India ship'ts to Mar. 25
Alexandria receipts to Mar. 24
Other supply to Mar. 24 *5—

Total supply
Deduct—

Visible supply to March 26—

Total takings to March 26 a_ .
Of which American

7,016,927

147",943
81,000
25,000
23,000
15,000

4,899",259
12,564,541
2,211,000
715,000

1,750,200
412,000

6,974,757

152,122
106,000
39,000
28,000
13,000

4,295",259
11,836,603
1,821,000
621,000

1,502,600
357,000

7,308,870

6,879,113

22,551,999

6,879,113

7,312,879

6,948,422

20,433,462

6,948,422

429,757
289,757
140,000

15,672,886
11,199,686
4,473,200

364,457
217,457
147,000

13,485,040
9,494,440
3,990,600

Of which other

a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 4,566,000 bales in 1936-37 and 3,555,000 bales in 1935-36—
takings not being available—and the aggregate amount taken by Northern
and foreign spinners, 11,107,886 bales in 1936-37 and 9,930,040 bales in
1935-36, of which 6,634,486 bales and 5,939,440 bales American.

b Estimated.

India Cotton Movement from All Ports—The receipts
of Indian cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

*

March 25

Receipts—

1936-37 1935-36 1934-35

Week

Since

Aug. 1 Week

Since

Aug. 1 Week

Since

Aug. 1

Bombay.—- -----
81,000 2.211,000 106,000 1,821,000 77,000 1,655,000

Exports
From— .

For the Week Since August 1

Great

Britain

Conti¬
nent

Jap'nA
China Total

Great

Britain

Conti¬

nent

Japan <Sr
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--

4,000
11,000
1,000

lo'ooo
29,000

25,000

lf.OOO

25,000
29,000
23,000

30,000
66,000
34,000

59,000
77,000
46.000

25,000
39,000
52,000

56,000
67,000
40.000

253,000
239,000
155,000

245,000
266,000
232,000

462,000
382,000
382,000

1,002,000
774,000
815,000

1.30&000
1,107,000
1,087,000

715,000
621,000
537,000

4,000 50,000
21,000 29,000
30,000 34.000

30,000
66,000
34,000

84,000
116,000
98,000

| I
309,000 707,0001,002,000
306,000 648,000 774,000
195,000 614,000 815,000

2,018,000
1,728,000
1,624,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
25,000 bales. Exports from all India ports record a decrease
of 32,000 bales during the week, and since Aug. 1 show an
increase of 290,000 bales.

Alexandria Receipts and Shipments—We now re¬
ceive weekly a cable of the movements of cotton at Alexan¬
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the

Alexandria, Egypt,
Mar. 24

1936-37 1935-36 1934-35

Receipts (cantars)—
This week
Since Aug. 1

115,000
8,741.953

140,000 *

7,561,109
145,000

6,631,777

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

4,000
9,000
2,000

160 344
163,654
533,706
33,671

6,000
5,000
7,000

167,333
119,642
496,918
29,902

7",000
19,000

104,702
111,136
541,839
29,494

15.000 891,375' 18,000 813,795 26,000 787,171

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Mar. 24 were

115,000 cantars and the foreign shipments 15,000 bales.
Manchester Market—Our report received by cable to¬

night from Manchester states that the market in both yarns
and cloths is firm. Demand for yarn is good. We give
prices today below and leave those for previous weeks of
this and last year for comparison:

1937 1936

8** Lbs. Shirt¬ Cotton 8** Lbs. Shirt¬ Cotton

32s Cop ings, Common Middl'g 32s Cop ings, Common Middl'g

Twist to Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. s. d. 8. d. d.

Jan.—

8— 11$*@12$* 9 6 @ 9 9 7.11 10 @11** 9 7**@ 9 10** 6.07

15- 11**@12** 9 6 @ 9 9 7.20 9**@11** 9 6 @ 9 9 6.13

22- 12 @12** 9 9 @10 0 7.16 10 @113* 9 6 @ 9 9 6.17

29.. 12**@13** 9 9 @10 0 7.34 9**@11** 9 6 @ 9 9 6.14

Feb.-
5_. 12**@13** 9 9 @10 0 7.30 9**@11** 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 @ 9 9 7.22 9*4@113* 9 3 @ 9 6 6.17

26— 12** @135*. 9 9 @10 0 7.41 9** @11 9 3 @ 9 6 6.04

Mar.—
5— 13 @14?* 10 0 @10 3 7.70 93* © 11 9 1**@ 9 4** 6.12

12.. 13**@15 10 4**@10 73* 7.94 9**@11** 9 3 @ 9 6 6.30

19- 14 @153* 10 7}*@10 103* 7.85 9 **@11** 9 1**@ 9 4** 6.34

25-. 14 @153* 10 73*@10 103* 7.95 9 **@11** 9 3 @96 6.44

Requests for Release of Loan Cotton—Commodity
Credit Corporation announced on March 19 that requests
for release totaling 907,001 bales of cotton had been received
a^the Loan Agencies of the Reconstruction Finance Cor¬
poration through March 18, 1937.
Activity in the Cotton Spinning Industry for Feb¬

ruary, 1937—The Bureau of the Census announced on
March 19 that, according to preliminary figures, 27,103,076
cotton spinning spindles were in place in the United States
on Feb. 28, 1937, of which 24,536,254 were operated at
some time during the month, compared with 24,364,802
for January, 24,090,204 for December, 23,805,520 for No¬
vember, 23,638,270 for October, 23,514,270 for September,
and 23,347,850 for February, 1936. The hours of employ¬
ment and of productive machinery are affected generally by
organized short time. However, in order that the statistics
may be comparable with those for earlier months and years,
the same method of computing the percentage of activity
has been used. Computed on this basis, the cotton spindles
in the United States were operated during February, 1937,
at 144.8% capacity. This percentage compares with 137.7
for January, 134.5 for December, 129.9 for November,
123.3 for October, 125.8 for September, and 105.2 for
February, 1936. The average number of active spindle
hours per spindle in place for the month was 308." The
total number of cotton spinning spindles in place, the
number active, the number of active pindle hours, and the
average hours per spindle in place, by States is shown in the
following statement:
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State
Spinning Spindles

Active Spindle Hours
for February

In Place
Feb. 28

Active Dur¬
ing February Total

Average per

Spindle in Place

United States... 27,103,076 24,536,254 8.352,662,065 308

Cotton growing States 18,952,236 17,760,252 6,374,864,652 336
New England States. 7,189,154 6,034,522 1,780,259,384 248
All other States 961,686 741,480 197,538,029 205

Alabama 1,890,348 1,757,000 644,349,088 341
Connecticut 663,666 635,868 170,710,264 257
Georgia 3,303,446 3,080,418 1,137,357,427 344
Maine 707,528 669,290 232,580,645 329
Massachusetts 4,062,536 3,268,698 918,612,000 226
Mississippi r 216,464 190,040 68,134,824 315 .

New Hampshire 575,544 532,926 149,255,240 259
New York 491,526 311,884 91,585,046 186
North Carolina 6,063,902 5,674,778 1,915,610,429 315
Rhode Island 1,081,368 854,844 282,012,851 261
South Carolina 5,679,236 5,490,060 2,071,196,312 365
Tennessee 642,050 564,262 218,872,668 341
Texas 254,774 211,780 78,292,316 307
Virginia 652,304 604,018 190,362,602 292
All other States 818,384 690,388 183,730,353 225

Census Bureau Report on Cotton Ginning—The
Bureau of the Census of the Department of Commerce at
Washington issued on March 20 its final report on cotton
ginning (excluding linters). This report shows that for the
present season there were 12,387,403 500-lb. bales of lint
cotton ginned, including 27,121 bales which ginners estimated
would be turned out after the March canvass. This com¬

pares with 10,638,391 bales in 1935, 9,636,559 bales in
1934, 13,047,262 bales in 1933, 13,001,508 bales in 1932,
17,095,594 bales in 1931, 13,931,597 bales in 1930,14,824,861
bales in 1829, 14,477,874 bales in 1928, 12,956,043 bales in
1927, and 17,977,374 bales in 1926.
Taking linters into consideration, the aggregate produ-

tion is likely to be about 13,315,000 bales. This computa¬
tion as to linters is based on the report of the Bureau of
the Census, which shows that 927,523 running bales of
linters were produced from Aug. 1, 1936, to Feb. 28, 1937.
The total estimate of 13,315,000 bales as the production of
cotton lint and linters the present season compares with
11,512,298 500-lb. bales in 1935, 10,637,523 bales in 1934,
14,029,584 bales in 1933,13,913,392 bales in 1932,18,162,975
bales in 1931, 14,918,027 bales in 1930, 16,066,216 bales in
1929, 15,759,935 bales in 1928, 13,972,418 bales in 1927,
and 19,135,235 bales in 1926. The present report in full,
showing the production of lint cotton by States, in both
running bales and the equivalent of 500-lb. bales, is as
follows:

REPORT OF COTTON GINNED—CROPS OF 1936, 1935, AND 1934

State

9

United States.

Alabama
Arizona
Arkansas
California
Florida

Georgia
Louisiana

Mississippi
Missouri
New Mexico.
North Carolina
Oklahoma
South Carolina
Tennessee
Texas

Virginia
All other States

Cotton Ginned (Exclusive of Linters)

Running Bales
{Counting Round as Half Bales)

*1936

12,129,702

1,135,152
187,693

1,265,185
436,789
27,653

1,085,994
742,523

1,862,891
301,595
104,988
598,108
289,613
800,245
422,145

2.826,454
30,316
12,358

*1935

10.420,346

1,033,457
131,541
841,518
232,725
26,653

1,052,662
541,360

1,226,295
182,823
70,178
579,313
562,704
738,744
315,602

2,849,750
27,619
7,402

►1934

9,472,022

936,080
113,184
848,997
251,523
24,343
974,868
473,333

1,121,332
230,368
83,689

640,924
329,845
684,619
396,655

2,314,894
32,997
14,371

Equivalent 500-L5. Bales

1936

12,387,403

1,148,647
189,905

1,302,534
442,922
26,788

1,089,650
761,106

1,911,023
303,582
10T7369
591,287
286,255
811,798
432,700

2,939,573
30,071
12,193

1935

10,638,391

1,061,314
134,335
857,156
239,848
26,632

1,062,526
556,288

1,259,482
173,979
71,835
574,201
564,982
744,182
316,509

2,960,774
27,246
7,102

1934

9,636,559

952,245
116,363
874,782
259,551
23,957
971,425
484,668

1,142,706
233,864
87,104

631,420
317,387
681,791
404,316

2,407,979
32,961
14,040

* Includes 41,130 bales of the crop of 1936 ginned prior to Aug. 1, which was
counted in the supply for the season of 1935-36, compared with 94,346 and 99.787
bales of the crops of 1935 and 1934.

The statistics in this report for 1936 are subject to revision. Included
in the total for 1936 are 27,121 bales which ginners estimated would
be turned out after the March canvass; round bales, 282,196 for 1936,294,253 for 1935, and 197,260 for 1934; American-Egyptian bales, 17,551for 1936, 17,619 for 1935, and 14,052 for 1934.
The average gross weight of the bale for the crop, counting round ashalf bales and excluding linters, is 510.6 pounds for 1936, 510.5 for 1935,and 508.7 for 1934. The number of ginneries operated for the crop of1936 is 12,624, compared with 12,812 for 1935, and 12,663 for 1934.

UNITED STATES CONSUMPTION, STOCKS, IMPORTS, AND
EXPORTS

For February, 1937, cotton consumed amounted to 664,439 bales;imports "for consumption," 22,544 bales; exports o omestic cotton, ex¬
cluding linters, 462,517 bales; cotton spindles active, 24,536,254, and stocksend of month in consuming establishments, 2,056,144 bales and in public
storage and at compresses, 5,965,789 bales.

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 73,582 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON—To Ghent—March 19—San Diego, 268 268
To Havre—March 19—San Diego, 515 515

To Dunkirk—March 19—San Diego, 190 190
To Japan—March 20—Edgehill, 2,104; Sonnavind, 3,362 5,466To Porto Colombia—March 16—Tillie Lykes, 391 391
To Bremen—March 22—Simon Von Utrecht, 3,958 3,958To Hamburg—March 22—Simon Von Utrecht, 177 ' 177

HOUSTON—To Japan—March 18—Sonnavind, 788 788
. To Indo China—March 18—Sonnavind, 150 i50

To Antwerp—March 23—Bruxelles, 6 6
To Ghent—March 23—Bruxelles, 86-- 86
To Havre—March 23—Bruxelles, 222 222
To Dunkirk—Marcn 23—Bruxelles, 70 70
To Bremen—March 24—Simon Von Utrecht, 1,643 1,643To Hamburg—March 24—Simon Von Utrecht, 1,569 1,569LAKE CHARLES—To Ghent—March 22—West Quechee, 320 320
To Havre—March 22—West Quechee, 39 39
To Dunkirk—March 22—West Quechee, 10 10
To Rotterdam—March 22—West Quechee, 200 200

SAVANNAH—To Gdynia—March 24—Topeka. 271 271
PENSACOLA, &c.—To Genoa—March 21—Monfiore, 35 35

.

.

NEW ORLEANS—To Genoa—March 22—Nicolo Odero, 3,098;
March 13—Additional—Cardonia, 200

To Hamburg—March 23—Walhaven, 356—
To Ghent—March 18—West Hobomac, 50
To Havre—March 18—West Hobomac, 500
To Dunkirk—March 18—West Hobomac, 100
To Rotterdam—March 18—West Hobomac, 369—March 17—

Boschdijk, 510 -

To HuU—March 19—Elmsport, 336.
To Liverpool—March 19—Councillor, 618-
ToManchester—March 19—Councillor, 1,939
To Gdynia—March 20—Bracholm, 85—Syros, 530
To Gothenburg—March 20—Bracholm, 400
To Tallin—March 20—Bracholm, 25
To Bremen—March 20—Syros, 854

NORFOLK—To Manchester—March 26—Manchester Producer, 63
To Rotterdam—March 26—Binnendijk, 358
To Havre—March 20—City of Havre, 555
To Bremen—March 20—City of Havre, 19
To Hamburg—March 20—City of Havre, 1,122
To Varburg—March 20—Rydbohlm. 48

LOS ANGELES—To Liverpool—March 17—Dinteldijk, 2,700_—
March 18—Santa Clara Valley, 4,884 March 20—Pacific
Reliance, 798

To Rotterdam—March 17—Dinteldijk, 244
To Manchester—March 20—Pacific Reliance, 200
To France—March 22—Rialto, 364 -

To Italy—March 22—Rialto, 760 -

To Japan—March 18—KikosuimMaru, 10,600; HoiyesanMaru
14,600 March 20—Nashiro Maru, 2,500 March 22—
President Polk, 600

-

To Antwerp—March 22—Washington, 800 -

SAN FRANCISCO—To Great Britain— (?) , 255
To Holland— (?) ,37—
To Japan— (?) , 5,575
To India— (?) , 156 -

Bales.

3,298
- 356

50
500
100

879
336
618

1,939
615
400
25

854
63

358
555
19

1,122
48

8,382
244
200
364
760

28,300
800
255
37

5.575
156

Total
73,582

Cotton Freights—Current rates for cotton from New
York, as furnished by.Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

Hioh Stand-
Density ard

Trieste d,45c.
Flume d.45c

.60e.
60c. 85c.

d.45c.

Piraeus
Salonlca
Venice

Copenhag'n.40c.
Naples d 45c.
Leghorn d.45c.
Gothenb'g .49c.

High Stand
Density ard
.85c. .1.00

1.00
60c.
,55o.
600.
.60c.
.64c.

High Stand-

Density ard
Liverpool .37c. .52c.
Manchester. 37c. ,52c.
Antwerp ,37c. .62o. Barcelona *
Havre ,37c .52c. Japan •
Rotterdam ,37o. .52c. Shanghai *
Genoa d 45c. .60c. Bombay x .50c .65c
Oslo ,53c. .68c Bremen .37c. .52o.
Stockholm .49c. 64c Hamburg .37c. .52c.
* Rate is open, xOnly small lots, d Direct steamer.

Liverpool—By cable from Liverpool, we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Mar. 5 Mar. 12 Mar. 19 Mar. 26
Forwarded. 63,000 80,000 72.000 52,000
Total stocks 839,000 806,000 943,000 832,000
Of which American 349,000 333,000 420,000 357,000

Total imports 105,000 54,000 77,000 80,000
Ofwhich American 28,000 53,000 22,000

Amount afloat 226,000 245,000 254,000 211,000
Of which American 80,000 106,000 107,000 96,000
The tone of the Liverpool market for spots and futures

spot cotton have been as !ollows:

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15
P. M.

A fair
business
doing

Quiet Moderate
demand

Moderate
demand

Moderate
demand

Mid.upl'ds

Futures
Market -

opened

7.79d.

Steady at
3 to 6

pts. dec.

7.95d.

Firm at
14 to 16

pts. adv.

7.85d.

Steady at
4 to 6

pts. dec.

7.80d.

Quiet at
4 to 7

pts. dec.

7.95d.

Steady at
4 to 8

pts. adv.

HOLI¬
DAY

Market,
4

P. M.

Steady at
8 to 10
pts. dec.

Very st'dy,
19 to 21

pts. adv.

Steady at
5 to 11

pats. dec.

Steady at
1 to 3

pts. dec.

Barely st'y.
5 to 7
pts. adv.

Prices of futures at Liverpool for each day are given below:

March 20
to

March 26

Sat. Mon. Tues. Wed. Thurs. Frl.

C ose 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)— 7.57 7.75 7.76 7.65 7.65 7.60 7.64 7.75 7.71
May 7.61 7.79 7.81 7.70 7.70 7.66 7.67 7.75 7.71
July 7.62 7.80 7.82 7.72 7.73 7.69 7.71 7.79 7.76 HOLI¬
October 7.41 7.59 7.62 7.55 7.57 7.53 7.55 7.64 7.61 DAY
December 7.34 •

_ _ 7.54 7.49 7.47 7.53
January (1938). 7.34 7.53 7.55 7.49 7.50 7.47 7.48 7.57 7.55
March 7.33 7.54 7.49 7.47 7.54

BREADSTUFFS

Thursday Night, March 25, 1937
Flour—The only important change in flour recently was

an advance of 20c. per barrel for semolina, putting No. 1 in
jute sacks at a new high for the crop year of $12.50 for jutes.
Other flours generally unchanged. General business re¬

mained light. Most buying is still confined to prompt
shipments.

Wheat—On the 20th inst. prices closed 2 to 3c. up. Sub¬
stantial buying developed in the early session, the immediate
cause of which was believed to be a new and apparently
official report that the Argentine Grain Board was alarmed
over heavy wheat exports from that country and might
enforce restrictions. A leading trade authority estimated
Australia and Argentina together have supplies of wheat
sufficient to provide shipment of only about 3,000,000
bushels weekly during the remaining 40 weeks of the Southern
Hemisphere crop year. He said clearances during the last
11 weeks have averaged 10,100,000 bushels weekly. Another
bullish item that played its part in the substantial advances
on the Chicago Board, was the soaring of prices in the
Winnipeg market, which rose 3 to 4c. a bushel to new highs
for the season. On the 22d inst. prices closed %c. to lj^c.
higher. The chief factor responsible for the soaring of wheat
prices today—advances in some markets touching almost 6c.
a bushel—was an Argentine Government warning of steps
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being taken to restrain further extraordinary exports of
wheat. Argentina of late has been the principal reliance of
importing countries. This warning served dramatically to
emphasize fears of acute world scarcity of breadstuff sup¬
plies, owing to successive widespread crop shortages for
several years and to consequent near- exhaustion of surplus
stocks in all exporting countries. Another statement that
came in for considerable attention was that by a large grain
company in Chicago that theworld wheat supply and demand
situation has become one of exceeding danger, which the
oldest heads in the grain trade have nevei seen before. As a
result of these unusual happenings and t threatening world
wheat situation, Chicago wheat futures skyrocketed at times
nearly 4c. a bushel, Liverpool about 5c. and Buenos Aires
almost 6c. a bushel. There was heavy realizing on these
great gains resulting in sharp setbacks. On the 23d inst.
prices closed y8a. lower to ^c.,higher. European buying was
again in evidence on a large scale. Reports that Germany
will purchase 30,000,000 bushels of wheat in addition to
amounts already bought, gave a boost to wheat values. On
the other hand, July and September wheat, representing the
United States 1937 winter crop to be harvested this summer,
underwent simultaneously a downturn in value owing to
reports of widespread beneficial moisture. It is estimated
that Germany and Italy acquired during the last 24 hours 7
cargoes of Southern Hemisphere wheat. It was also asserted
that Italy had bought 200,000 to 300,000 bushels of United
States Pacific Coast wheat and was negotiating for an ad¬
ditional equal quantity. Export business in Canadian wheat
today (Tuesday) was estimated at 300,000 bushels.
On the 24th inst. prices closed Yd. to lc. higher. European

buying of wheat again came in for world-wide attention.
Sensationally large transatlantic buying, around 5,000,000
bushels, with war threats in Europe, caused wheat prices
today to soar to peaks unreached before in eight years.
Export business in Canadian wheat was alone estimated at
3,000,000 bushels or more. In addition, active purchasing
of Southern Hemisphere wheat by importing countries,
Germany and Italy in particular, was in evidence. Germany,
it was stated, took 12,000 tons of Argentine wheat. Prices
on the Chicago Board rose approximately 2 cents a bushel.
On this bulge heavy profit-taking developed, which led to
considerable recessions from the top levels. Reports of wide¬
spread beneficial moisture in domestic wheat territory also
had a bearish influence. Most notable in the upward sweep
ofworld wheat values was the action of the Argentinemarket,
where a jump of 7 cents a bushel was scored. Word of
some of the worst dust storms of the season was received from
Oklahoma, western Kansas and eastern Colorado.
Today prices closed unchanged to 1 cent higher. Wheat

averaged higher in price here early today, responsive to a
sharp upturn of quotations at Liverpool. Overnight Italian
purchase of 35,000 tons of wheat, chiefly from Argentine
and Danubian countries, was reported. The rather sensa¬
tional action of the corn market had a wholesome effect on
wheat. OpCn interest in wheat was 110,987,000 bushels.

DAILY CLOSING PRICES OP WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 156% 156% 157% 158% 15 8% HOL
DAILY CLOSING PRICES OP WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 138% 139X 139% 140% 140% H
July 124% 126% 125% 126 126% O
September 122% 123% 123 123% 123% L
Season's High and When Made I Season's Low and When Made--

,May_ 1Q5^ sept. 2. 1936
July. 96%
September 107%

Oct. 2, 1936
Jan. 28. 1937

DAILY CLOSING PRICES OP WHEAT FUTURES IN WINNIPEGSat. Mon. Tues. Wed. Thurs. Fri.
May 138% 139% 139% 142% 143% H
July 134% 136% 136% 139% 140% O
October 123% 125% 125% 126% 126% L
Corn—On the 20th inst. prices closed %c. to l^c. up.

There was nothing significant in the news concerning this
grain, its upward movement being largely in sympathy with
the sharp upward movement of wheat. On the 22d inst.
prices closed to l%c. up. There was nothing in the
corn news to warrant this rise, it being due largely to the
great strength displayed in the wheat markets of the world.
On the 23d inst. prices closed Y%d. to %c. up. It would
seem as though the attention of the trade is focused on
wheat, as trading in the other markets is relatively dull,
with the exception of rye.
On the 24th inst. prices closed Yd- off to %c. up. In the

early trading the market moved up fractionally, but the
buying was anything but aggressive and sufficient profit-
taking developed to wipe out most of the upturn. Reports
that large quantities of Argentine corn had been bought by
American interests had some effect on sentiment. To-day
prices closed %c. to 2%c. up. Corn futures climbed more
than 3c. a bushel to the highest prices reached this season,
and did much to influence the late advances in wheat. Buy¬
ing of corn was the most general witnessed in some time.
Corn purchases for shipment from Chicago were the largest
in many months. Open interest in corn was 33,343,000
bushels.

DAILY CLOSING PRICES OP CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 127% 128 128% 128% 131% HOL.
DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGOSat. Mon. Tues. Wed. Thurs. Fri.

May 108% 109% 110 110% 111
July 103% 104% 105% 105 106

* ' ' 111% 111% 112 114;
107 107% 107 j
102% 102% 102'

Season's High and When Made
May 111
July 106
May (new) 115
July (new) 109
Sept. (new) 104

Mar. 25, 1937
Mar. 25, 1937
Mar. 25, 1937
Mar. 25. 1937
Mar. 25, 1937

March 27, 1937

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

jJ?J (?ew);;;:::::::::::::::::: loo 107;" 107% 107% 109/DAY
September (new) 100J

%HOLI-

103%

Oats—On the 20th inst. prices closed % to 13^c. up. This
sharp advance was attributed largely to short covering in¬
fluenced by the sharp advances in wheat and corn. On the
22d inst. prices closed unchanged to Yc. off. The failure
of this grain to show any appreciable response to the pro¬
nounced strength of wheat and corn, emphasizes the ex¬
ceeding dulness of this market. On the 23d inst. prices
closed unchanged to Yc. higher. There was very little
of-interest in this grain from a market standpoint.
On the 24th inst. prices closed unchanged to Y±d. lower.

Trading was light and without feature. Today prices closed
Yd. to Y,d. up. Trading was light, with the improvement in
prices largely influenced by the action of wheat and corn.

DAILY CLOSING PRICES OP OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri. .

No. 2 white 60% 59% 59% 60% 60% HOL.
DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 47 47 47 46% 47% H
July. 44 43% 44 43% 44% O
September 41% 41% 41% 41% 42% L
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
May 40%
July 37%
September 39%

When Made
July 29, 1936
Oct. 1, 1936
Mar. 4, 1937

DAILY CLOSING PRICES OP OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 56% 56% 56% 57 56% HOL.
July 53% 53% 53% 54% 54%
Rye—On the 20th inst. prices closed 1% to l%c. up.

With wheat and corn and oats up, and the news and out¬
look generally bullish, it was only natural for this important
bread-grain to be bullishly affected and show substantial
gains. On the 22d inst. prices closed %c. down to lc.
advance. At one time this market showed gains of 3c. a
bushel, but later receded on heavy profit taking. On the
23d inst. prices closed Yd. to Yd. higher. The strength of
wheat had a wholesome effect on both spot and futures
contracts.
On the 24th inst. prices closed Yd. to lc. up. There was

nothing of unusual interest in the trading, the upward trend
apparently following that of wheat. Today prices closed
Yd. to Yd- up. There was very little in the news, the firm¬
ness of rye being attributed to the strong upward trend of
wheat and corn. "
DAILY CLOSING PRICES OP RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 110 109% 110% 111% 112 H
July 105 106 106% 107% 106 O
September 97% 98% 98% 99% 99 L

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 OP RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 108% 108% 109% 110% 111% HOL
July 107% 106% 108% 109% 109%
DAILY CLOSING PRICES OP BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 76 76 75 76 76 HOL
DAILY CLOSING PRICES OP BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May - 81% 80% 81% 82% 82 HOL
July 77 76% 77% 77% 78%
Closing quotations were as follows:

Wheat, New York—
No. 2 red, c.i.f., domestic—158,
ManitobaNo. 1, f.o.b. N.Y.152*

Corn, New York— ..

No. 2 yellow, all rail FLOUR

Spring oats, high Protein.7.95@8.25

||
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.oo

GRAIN

Oats, New York-
No. 2 white 61

Rye, No. 2, f.o.b. bond N. Y..122%
Barley, New York—
47% lbs. malting 110%
Chicago, cash 100-133

Rye flour patents 6.00® 6.25
Seminola.pbl., Nos.l-3.12.50<
Oats, good.
Corn flour
Barley goods—
Coarse.------------ 4.75
Fancy pearl,Nos.2,4&7 6.90@7.25

All the statements'below regarding the movement of grain
—receipts, exports, visible supply, &c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of^the last three years:

Receipts at—

Chicago
Minneapolis.
Duluth
Milwaukee..
Toledo

Indianapolis.
St. Loula
Peoria

KansasCity.
Omaha
St. Joseph..
Wichita
Sioux City..
Buffalo.....

Total wk.1937
Same wk.1936
Same wk.1935

Since Aug. 1—
1936
1935
1934

Flow

66Is 196 lbs
185,000

15,000

107,000
45,000
15,000

367,000
348,000
339,000

13,952,000

Wheat

bush 60 lbs
130,000
380,000
111,000
4,000

183,000
30,000|
159,000
11,000

672,000
132,000
24,000]
131,000
16,000
122,000

2,105,000
2,748,000
1,054,000

169,874,000
12,417,000263,881,000
12,065,000152,327,000'

Corn

bush 56 lbs
673,000
102,000

176*666
46,000
250,000
456,000
264,000
196,000

• 362,000
55,000

38*666
190,000

2,808,000
6,504,000
1,656,000

117,229,000
118,036,000
137,095,000

Oats

bush 32 lbs
182,000|

20,000j
3*3*6661
151,000
.48,000
248,000
36,000
34,000
251,000
4,000

*2*4',606
201,000

Rye Barley

bush 56 lbs bush 48 lbs

1,232,000
2,229,000
497,000

58,361,000
105,491,000
37,751,000

57,000
67,000
16,000
19,000
5,000
18,000
5,000
14,000

1,000

202,000
494,000
106,000

170,000
341,000
9,000

165,000
1,000

*38*666
61,000

3,000
35,000

823,000
2,278,000
595,000

12,740,00068,020,000
17,962,00069,906,000
10,144,000l47,307,000
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Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Mar. 20, 1937, follow:

Receipts at— Flour Wheat Corn
., Oats Rye Barley

New York...
Philadelphia .

Baltimore
New Orleans *

Galveston
St. John

bbls 196 lbs

115,000
26,000
12,000
22,000

"19,666
43,000
33,000

bush 60 lbs

90,000
- 11,000

22",666
28,000

36i76o6

bush 56 lbs

48T.666

1897666

2767666

bush 32 lbs

2,000
6,000
8,000
12,000

"

V.ooo

"V,000

bush 56 lbs

167666

bush 48 lbs
145,000

Boston —

St. John West
Halifax

Total wk.1937
Since Jan. 1*37

Week 1936.
Since Jan. 1'36

• 270,000
3,141,000

512,000
6,716,000

940,000' 40,000

10,738,000] 527,000
16,000

229,000
145,000
203,000

266,000
3,443,000

1,133,000
14,617,000

SK^40,000 42,000
789,000 755,000

23,000
480,000

3,000
262,000

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Mar. 20, 1937, are shown in the annexed
statement: '

Exports from— Wheat Corn Flour Oats Rye Barley

New York.....
New Orleans
St. John

Bushels

384,000

287666
361,000

Bushels Barrels

37,656
2,000

Bushels Bushels Bushels

St. John West. 43,000
33,000Halifax 8,000

Total week 1937—
Same week 1936

773,000
1,581,000

115,656
97,180

8,000
2,00011,666

The destination of these exports for the week and since
July 1, 1936, is as below:

Exports for Week
and Since
July 1 to—

Flour Wheat Corn

Week
Mar. 20
1937

Since

July 1
1936

Week
Mar. 20
1937

Since

July 1
1936

Week
Mar. 20
1937

Since

July 1
1936

United Kingdom.
Continent

Barrels

58,765
9,891
11,500
34,500
1,000

Barrels

1,834,002
542,832
477,000

1,010,000
22,000
101,568

Bushels

276,000
497,000

Bushels

52,667,000
36,069,000

384,000
25,000

2,204,666

Bushels Bushels

"V.OOO
5,000

So. & Cent. Amer.
West Indies
Brit. No. Am. Col.
Othercountries.-.

Total 1937
Total 1936

115,656
97,180

3,987,402
2,991,612

773,000
1,581,000

91,349,000
66,682,000 11.660

6,000
87,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mar. 20, were as follows:

GRAIN STOCKS

Wheal Corn Oats Rye Barley
United States— Bushels Bushels Bushels Bushels Bushels

Boston 729,000 2,000
New York.-. 15,000 1,649,000 36,000 *. m. «•> -» « m 14,000

"

afloat 23,000 ------

Philadelphia 285,000 1,811,000 20,000 172,000
1

2,000
Baltimore x._ 346,000 377,000 20,000 207,000 1,000
New Orleans 459,000 18,000 1,000
Galveston 535,000
FortWorth.... .... 2,047:000 593,000 201,000 v 1,000 6,000
Wichita 1,000 20,000 ' '

'

* m. m

Hutchinson .... 2,476,000
'

St. Joseph 697,000 130,000 298,000 3,000 15,000
Kansas City 184,000 609,000 106,000 33,000
•Omaha ... 2,437,000 208,000 449,000 1,000 19,000
Sioux City 240,000 45,000 173,000 15,000
St. Louis — 1,862,000 367,000 403,000 • 6,000 101,000
Indianapolis 1,462,000 338,000 ''

«• — m «. -

Peoria 110,000

Chicago ... 4,367,000 2,919,000 5,006,000 1,031,000 1,183,000
"

afloat 607,000
Milwaukee - . 3,000 80,000 57,000 39,000 3,369,000
Minneapolis ... 4,408,000 210,000 7,360,000 808,000 4,257,000
Duluth z 8,000 3,583,000 646,000 1,021,000
Detroit 6,000 4,000 6,000 335,000
Buffalo 708,000 1,183,000 176,000 630,000

"

ttfloat 165,000 ... r - ^ *

On Canal 184,000

3,203,000 11,001,000

3,513,000 11,457,000

7,319,000 12,907,000

Total Mar. 20, 1937— 34,749,000 12,591,000 20,594,000
Total Mar. 13, 1937- 36,252,000 12,696,000 21,880,000
Total Mar. 21, 1936.. 48,350,000 6,745,000 37,985.000

x Baltimore also has 59,000 bushels Argentine corn in bond.
z Duluth includes 80,000 bushels feed wheat.

Note—Bonded grain not Included above: Barley—Buffalo, 640,000 bushels;
Buffalo afloat, 26,000; Duluth, 1,474,000; Duluth afloat, 572,000; Milwaukee afloat,
245,000; Chicago afloat, 360,000; total, 3,317,000 bushels, against 21,000 bushels
4n 1936. Wheat—New York, 5,113,000 bushels; Albany, 2,533,000; Buffalo, 2,995,-
•000; Buffalo afloat, 466,000; Duluth, 1,982,000; Detroit afloat, 120,000; Cleveland
afloat, 200,000; Toledo afloat, 111,000; Chicago, 232,000; Erie, 100,000; Canal,
Erie, 1,924,000; On Canal, Soulanges, 99,000; total, 15,875,000 bushels, against
18,894,000 bushels in 1936.

•
• Wheat Corn

Canadian— Bushels Bushels

Lake, bay, river and sea¬

board 15,254,000

Ft. William & Pt. Arthur 10,093,000

•Other Canadian & other

elevator stocks ... 43,991,000

Total Mar. 20, 1937.
Total Mar. 13, 1937.
Total Mar. 21, 1936.

. 69,338,000

. 69,204,000

.109,559,000

Summary— -

American . 34,749,000 12,5913900
'Canadian.--: 69,338,000 , -

Total Mar. 21, 1936.-157,909,000

Oats Rye Barley
Bushels Bushels Bushels

512,000 118,000 1,034,000
1,355,000 908,000 3,433,000

9,927,000 533,000 4,159,000

11,794,000 1,559,000 8,626,000
12,087,000 1,552,000 8,639,000
4,631,000 3,460,000 3,702,000

20,594,000 3,203,000 11,001,000
11,794,000 1,559,000 8,626,000

32,388,000 4,762,000 19,627,000
33,967,000 5,065,000 20,149,000
42,616,000 10,779,000 16,609,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Mar. 19, and since July 1, 1936, and July 1, 1935, are
shown in the following:

Exports

Wheat
*

Corn

Week Since Since Week Since Since
Mar. 19 July 1 July 1 Mar. 19 July 1 July 1
1937 1936 1 1935 1937 1936 1935

BushelsBushels I Bushels I Bushels

2,026,000148,523,000123,987,000
408,000! 47,704,000 35,266,000 553,000

8,443,000116,532,000 63,279,000 5,712,000 297,057,000223,895,000
3,430,000 67,799,000 82,179,000

7,984,000 256,000

Bushels

6,000
18,472,000

Bushels

42,000
6,470,000

120,000
344,000 19,520,000 28,553,000 196,000 16,680,000 35,013,000

North Amer.
Black Sea...
Argentina...
Australia
India 1
Oth. countr's

Total 14,771,OQO'408,062,000333,520,000' 6,461.000'332,215,000'265.420,600

Planting Intentions as of March 1, 1937—The United
States Department of Agriculture issued on March 19 its
report on farmers' intentions to plant wheat, corn, oats,
tobacco, potatoes, &c., in 1937, The report follows:
The Crop Reporting Board of the United States Department of Agri¬

culture maaes tne following report on the indicated acreage for harvest in
1937 of certain crops based upon reports from farmers in all parts of the
country to the Department on or about March 1 regarding their acreage
intentions for the 1937 season.

The reported acreage intentions have been adjusted to show the acreages
that would be harvested in 1937 if the relations between growers' intentions
and harvested acreages are similar to those which have prevailed in the past.
The interpretations allow for usual difficulties at planting time and usual
abandonment of planted crops but do not allow for the effects of the soil
conservation program except in so far as some individual farmers may have
taken it into consideration when reporting their plans.
The purpose of this report is to assist growers generally in making such

further changes in their acreage plans as may appear desirable. The
acreage actually harvested in 1937 may turn out to be larger or smaller than
the indicated acreages here shown, by reason of weather conditions, price
changes, labor supply, financial conditions, the soil conservation program,
and the effect of the intentions report itself upon farmers' actions.

UNITED STATES

Crop

Acreage {in Thousands)

Harvested

Average,
1928-32 1935 1936 1937

1937
Per Cent

of 1936
Harvested

Corn, all. 103,419 95,804 92,829 94,840 102.2
All spring wheat 20,414 17,827 11,212 20,918 186.6
Durum 4,805 2,262 1,559 2,724 174.7
Other spring., 15,610 15,565 9,653 18,194 188.5

Oats 40.015 39,831 33,213 35,660 107.4
Barley a 12,645 12,371 8,322 10,901 131.0
Flaxseed. 2,772 2,096 1,180 1,306 110.7
Rice 925 816 935 957 102.4
Grain sorghums, all 7,016 9,354 7,000 7,514 107.3
Potatoes 3.327 3,541 3,058 3,232 105.7
Sweetpotatoes and yams 771 969 822 807 98.2
Tobacco 1,872 1,437 1,467 1,682 114.7
Beans, dry edible - 1,806 1,885 1,562 1,731 110.8
Soybeans.a 2,979 6,640 5,635 6,300 111.8

Cowpeas-a 1,869 2,319 3,263 3,336 102.2
Peanuts-a 1,702 1,946 2,056 2,098 102.0
Tame hay 55,153 55,647 57,055 55,967 98.1

Indicated for Harvest

a Grown alone for all purposes. Partly duplicated in hay acreage.

Comments Concerning Crop Report—The Agricultural
Department at Washington, in giving out its report on cereal
stocks on March 19, also made the following comments:
Farmers are planning material increases in the acreage of spring crops

compared with the acreage harvested in the drought year of 1936, according
to reports which the Crop Reporting Board of the United States Depart¬
ment of Agriculture has received from all parts of the country.
Nearly all crops show increases, and some of the increases appear large;

but with supplies on farms reduced by drought and with the demand for
most farm products showing definite signs of recovery, the intended acreage
does not appear to be abnormal.
A comparison with average acreages during the 1928-32 period, indicates

that this year's acreages of most spring sown crops will be below average,
the chief exceptions being nominal increases in rice, sweetpotatoes, spring
wheat and hay, some substitution of grain sorghum for corn, and large
acreages of soybeans, cowpeas and peanuts. In comparison with the
average, the most important decreases shown are: corn 8,600,000 acres,
oats 4,400,000 acres, and barley 1,700,000 acres. These decreases appear
to be due principally to the 12,000,000 acre increase in the area seeded to
winter wheat last fall and to further discouragement in the northern part
of the drought area where adequate subsoil moisture is still lacking.
No forecast of the total acreage of crops can be made as yet, for, in ac¬

cordance with the law, no inquiry was made of farmers' intentions with
regard to cotton, but so far as can be determined from the farmers' present
plans with regard to other spring planted crops, and their expectations re¬
garding winter wheat and rye, this year's total crop acreage (excluding
cotton) may be expected to be somewhere near the 1928-32 average.
The largest increase over last year's harvested acreage is shown in spring

wheat for which an increase of 87% is reported, but much of the spring
wheat area is still dry and both seedings and production are very uncertain.
Prospective increases of 2,000,000 acres of corn i2%), 2,400,000 acres of
oats (7%), 2,600,000 acres of barley (31%), and 500,000 acres of grain
sorghums (7%) would still leave the'total acreage of feed grains well below
average. The prospective increase of 11% in the area of flaxseed would
still give less than half the usual acreage. Potato growers' plans, as re¬
ported, indicate that a 6% increase in acreage may be expected, but this
would still leave the acreage about 3% below the 1928-32 average.
Plans with regard to sweetpotatoes are not very definite this early in

the season, but they show a nominal decrease of 2%. The intended in¬
crease in tobacco acreage is reported to be 15%, with much larger increases
In certain types that are most in demand. With this increase the total
tobacco acreage would still be about 10% below the 1928-32 average.
Reports on dry bean acreages show an increase of about 11%, but last

year's acreage was reduced by drought and the acreage now planned is still
below the 1928-32 average.

Soybeans are expected to increase about 12%, which would give a total
somewhat under the record acreage of 1935. Cowpeas and peanuts show
only nominal increases of about 2%, changes too small to be significant this
early in the season. Tame hay shows a nominal decrease of 2% and about
the usual acreage. The need for an increased supply of hay would probably
result in an increased acreage if it were not for the loss of new seedings last
year and the present high cost of seed.
Corn—The acreage of corn for harvest In 1937 may be expected to total

94,840,000 acres, which is an increase of 2.2% over the 92,829,000 acres
harvested in 1936, but still about 8% below the 1928-32 average of 103,-
419,000 acres. Compared with 1936, changes in acreage range from an
increase of 15.1% in the Western group of States to a decrease of 3.8%
in the South Central group. The increase in the North Central group of
States is 4.7%—from 55,107,000 acres in 1936 to 57,716,000 acres in 1937.
The greatest increases are 4% in Iowa, 56% in North Dakota, 40% in South
Dakota, 12% in Nebraska and 15% in Kansas. The only States In this
group showing decreases are Illinois and Missouri, with decreases of about
100,000 acres and 550,000 acres, respectively.
The distribution of the corn acreage in the United States shows a con¬

siderable shift when compared with the 1928-32 average, the most pro¬
nounced differences being that the southern and central Great Plains still
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have mark&lly less acreage than during that period, while in the territory
south and east of the main corn belt the prospective acreage generally
exceeds the average.
In the North Central States, despite the increases over last season, the

acreage expected this year is still about 13.5% below the 1928-32 average.
Acreages in Ohio and the States along the Canadian border are expected
to be above the 1928-32 average, but in Iowa, Illinois, and Indiana, they
still remain below that average; and in South Dakota, Nebraska, Kansas,
and Missouri, they are materially below it. .

Compared with average, the estimated increase in the North Atlantic
States approximates 10% and in the South Atlantic States 7% while
acreages in the South Central States are 5% below the average and the
Western group of States 10% below.
Wheat—Prospective acreage of all spring wheat for harvest in 1937 is

20,918,000 acres compared with 11,212,000 acres harvested in 1936 and
the five-year (1928-32) average harvested acreage of 20,414,000 acres.
Substantial increases over last year are expected in the main spring wheat
area, where widespread crop failures occurred in 1936. Reports from this
area indicate that the acreage to be seeded in 1937 is more uncertain than is
usual at this time of the year. Because of the short crop last year, supplies
of seed and feed there are very low, and many farmers are uncertain as to
Whether or not they will be able to obtain seed and feed for work stock.
Moreover, soil moisture conditions in that area are decidedly unfavorable
and a large acreage may remain unseeded unless generous rains are re¬
ceived within the next few weeks.
The indicated acreage of durum wheat for harvest in 1937 is 2,724,000

acres, compared with 1,559,000 acres harvested in 1936 and the five-year
(1928r-32) average of 4,805,000 acres. Acreage of other spring wheat is
indicated at 18,194,000 acres in 1937, compared with 9,653,000 acres in
1936 and the five-year average of 15,610,000 acres.
If abandonment of winter wheat should turn out about as was indicated

in the Board's December, 1936, report and if the prospective acreage of
spring wheat is harvested, the total wheat acreage for harvest in the United
States in 1937 would be between 67,000,000 and 68,000,000 acres. The
total acreage harvested in 1936 was 48,820,000 and the five-year (1928-32)
average acreage was 60,138,000.
Oats—The indicated acreage of oats for harvest in 1937 is 35,660,000

acres, which is 7.4%*larger than the 33,213,000 acres harvested in 1936.
The five-year (1928332) average was 40,015,000 acres. In the Eastern
corn belt a decrease of around 200,000, or about 2%, is expected. The
Western corn belt, however, shows an expected increase of 2,454,000 acres,
or 15.5%, this increase being largely accounted for in the Dakotas and, to
lesser extent, in Nebraska where the 1936 harvested acreages were reduced
by drought. In the three largest oats producing States, the Indicated
changes are as follows: Iowa, 4% increase; Minnesota, 5% increase; and
Illinois, 4% decrease. Small decreases in acreage are expected for the
North Atlantic and South Atlantic groups of States while the South Central
and Western groups show moderate increases over 1936.

Barley—The indicated acreage of barley to be harvested in 1937 is 10,-
901,000 acres, compared with 8,322,000 acres harvested in 1936,12,371,000
acres in 1935, and the 1928-32 average of 12,645,000 acres.
All groups of States reflect increases, ranging from 2% in the North

Atlantic to 41% in the North Central. Of the important producing States,
only Minnesota and California indicate decreases of 5 and 3% respectively.
Last year Minnesota had about one-fourth of the total barley acreage
harvested in the United States, and California had about one-eighth of it.
In the Dakotas, which were in the drought area last year, an increase of
164% in harvested acreage is in prospect.

Weather Report for the Week Ended March 24—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended March 24, follows:
At the beginning of the week an energetic barometric depression was

central over southern New England, with high pressure prevailing to the
westward over the interior valleys. There was a sharp drop in tempera¬
ture in the.Eastern States, which carried the line of freezing weather well
southward into the Carolinas, Georgia, and Mississippi, while some snow
occurred as far south as western North Carolina. Thereafter, in the East,
there was a rapid rise in temperature, with mostly seasonable weather
prevailing during the remainder of the period.
From March 17 to 21 a well developed "low" moved from the Great

Basin of the West almost directly eastward across the country to the North
Atlantic area, and was attended by unsettled weather, with rather general
precipitation over most sections of the country. Following this, there
was a reaction to cooler weather in the East, but temperatures did not go
jlow as earlier in the week.
At the close of the period fair weather and moderate temperatures pre¬

vailed in the central and eastern portions of the country, but a second
"low" had moved eastward to the central Rocky Mountain area, attended
by general precipitation to the westward. Warmer weather prevailed
generally.
Temperatures for the week averaged near normal in practically all parts

of the country. In the far West there were some rather large minus de¬
partures and moderate variations from normal locally in the central and
eastern portions of the country, but in general theweekly means were within
one or two degrees of normal.
The general freezing line extended to Wilmington, N. C., Macon, Ga.,

Cairo, 111., and Wichita, Kans., while temperatures as low as 32 degrees
occurred locally farther south. In Gulf sections the minima ranged from
60 degrees at Key West, Fla., and 56 degrees at Brownsville, Tex., to 36
degrees atMobile, Ala. In the Ohio Valley they were in the 20's, and farther
west ranged from six degrees above zero at Devils Lake, N. Dak., and
Moorhead, Minn., to 30 degrees at St. Louis, Mo. No subzero tempera¬
tures were reported for the United States, but zero weather was rather
general in southern Canada, the lowest being 18 degrees below zero at
Doucet, Que.
Heavy precipitation occurred in parts of the Southeast, and substantial

falls were rather general west of the Rocky Mountains. In Pacific coast
sections the weekly totals ranged from about one inch to more than three
inches, while in considerable southwestern areas more than an inch was
reported. Except in parts of the Southeast, precipitation east of the
Rocky Mountains was light to moderate. In the Plains States, most of
Nebraska had substantial falls, but otherwise there was very little pre¬
cipitation.
While rather heavy rains interrupted farm work in parts of the South¬

east, especially in central Georgia and Alabama, the week was fairly favor¬
able for seasonal operations in most southern sections and in the Atlantic
area northward to Maryland. Some early truck is being planted as far
north as the Eastern Shore of Maryland and general preparations for plant¬
ing are active in most Southern States, though drier weather is needed in
the north-central cotton belt and in eastern Texas.
In the Ohio, central and upper Mississippi, and lower Missouri Valleys

field work is still inactive because of persistently wet soil. Some local
activities were reported, such as seeding oats on better-drained land, but in
general, little farm work was accomplished during the week in this area.
Work advanced favorably in the central and southern Plains, but cold
stormy weather in the northwestern Plains was unfavorable and there is
still considerable frost in the ground as far south as northern South Dakota.
Freezing weather the first part of the week caused additional harm to

early fruit bloom from Virginia, Tennessee and parts of Arkansas south¬
ward. Apparently the greatest damage was done in South Carolina,
though truck did not suffer seriously in that State. In North Carolina
there are still apparent prospects for a fair peach crop, while in Georgia
enough blooms are left to set a light to fair crop.
Warm, sunny weather is needed east of the Great Plains, especially for

drying out the top soil. In the Plains States highly beneficial rains oc¬
curred in Nebraska and mostly light rains to the southward. In Kansas
moisture is sufficient in the eastern two-thirds and the northwestern portion
of the State, with soil moist to depths of one to two feet. Southwestern
Kansas and western Oklahoma continue much too dry, with dust-storms

agF^metheliRo'cky Mountains westward precipitation during the week
was beneficial, with ample soil moisture for present needs rather generally;
there is a good snow storage in most of the higher mountains. Ranges
show improvement and stock are mostly in good condition; considerable
feeding is still necessary in the northwestern portion of the country.
Corn planting progressed in the more southern States, being completed

locally as far north as southern Oklahoma, In the Southeast planting is
less advanced, though some was put in during the week.
Except in Texas, very little cotton has been planted. In that State

planting is weU along in the south, but has been delayed by wet soil and
cool weather in eastern sections. Some local planting was accomplished
in the southern portions of the central and eastern belt.

Small Grains—Winter wheat is greening very slowly in the Ohio Valley
and there have been further complaints of heaving, particularly in Indiana
and Illinois; winter killing varies greatly, being material in some sections.
In the lower Missouri Valley wheat is greening slowly and is in good to
excellent condition in the eastern two-thirds or Kansas, but poor to very

Soor in the southwest, while in extreme western Oklahoma some additionalamage resulted from dust-storms.
In Nebraska precipitation during the week was beneficial, while weather

conditions were favorable in the Great Basin and northern Rocky Moun¬
tain States. Winter wheat is recuperating in eastern Whitman County,
Wash., where only a moderate amount of reseeding will be necessary, but
in the western portion it is nearly a total loss, except the early September
seeded.
In themore eastern States the winter wheat outlook continues favorable.

Some spring wheat has been sown in South Dakota. Oat seeding progressed
in the Great Plains, being well advanced as far north as eastern Kansas
and mostly up to good stand in Oklahoma. In the Mississippi and Ohio
Valleys there has been very little oat seeding because of continued wet soil

THE DRY GOODS TRADE
New York, Friday Night, March 26, 1937

Unfavorable weather conditions, widespread labor troubles
and unsettlement in the security markets, served to put a
damper on retail business during the past week, with the
result that previous optimistic estimates of pre-Easter buying
underwent a further downward revision. Apparel lines were
particularly affected, although the total sales volume con¬
tinued to show a fair margin of gain over the corresponding
week of last year. With an improvement in weather con¬

ditions, a revival in buying activities is anticipated, especially
if the present epidemic of sit-down strikes should abate. De¬
partment stores in the metropolitan district during the first
half of March, according to the usual compilation of the
Federal Reserve Bank of New York, showed an increase of
7.8%. New York and Brooklyn stores reported a gain of
8.5% while in the Northern New Jersey area the increase
was limited to 4.3%. .

Trading in the wholesale dry goods markets reflected the
somewhat slower flow of goods in retail channels. While
few cancellations from the strike-infested centers were re¬

ceived, it was noted that merchants showed hesitation in
placing the usual amount of fill-in orders piror to the Easter
holiday. Prices in the primary markets held firm, however.
While it is asserted in some quarters that present quotations
have discounted the impending general increase in wages,
no easing of current price levels is anticipated, as long as the
present tight delivery situation continues. Business in silk
goods expanded moderately, with attention again centering
on sheers. Inquiries foi? Fall merchandise were received in
growing volume, and prices showed a stiffening trend, in
anticipation of higher costs, due to impending wage increases.
Trading in rayon yarns proceeded at a brisk pace, with pro¬
ducers continuing unable to fill the insistent demand. Rumors
of impending price advances in certain classes of yarn were in
circulation, and various reports came to hand stating that
premiums for popular counts are being willingly paid by
buyers.
Domestic Cotton Goods—Trading in the gray cloths

markets continued very light, although prices ruled steady
reflecting the strong position of the mills and the expectation
that the impending advance in wage rates and the shortening
of working hours will further tend to raise production costs.
Some second hand offerings came into the market at slight
concessions below mills' quotations, but their total was
limited and the offered amounts were quickly absorbed by
buyers. The previous resistance to the new protective
clause was less in evidence, and a revival of active buying
was predicted as soon as the new wage rates will be in actual
operation. Business in fine goods remained quiet, but prices
continued firm. A substantial number of fill-in purchases
was received and the backlog of unfilled orders showed little
diminution. Closing prices in print cloths were as follows;
39-inch 80's, 10M to 10^c.; 39-inch 72-76's, 9% to 9^c.;:
39-inch 68-72's, 8V8 to 8^c.; 38H-inch 64-60's, 8 to 7%c.;;
38H-inch 60-48's, 6^ to 6He.
Woolen Goods—Trading in men's wear fabrics expanded

perceptibly following the re-entry into the market of leading
producers who announced price advances on woolen suitings,
overcoatings and worsted suitings, ranging from 5c. to 7He.
a yard. So far, the higher price demands occasioned by the
continued advance in costs, have not retarded business to any
appreciable extent, although it remains to be seen, what the
ultimate reaction of the consuming public will be, when the
higher costs ofmaterials have been reflected in clothing prices.
Reports from retail clothing centers made a somewhat less
favorable showing, chiefly due to seasonal influences and
adverse weather conditions. Trading in women's wear

goods fell off considerably as lines were withdrawn for re¬

pricing. Garment manufacturers, on the other hand, met
with continued difficulties in obtaining wanted materials,
although the flow of goods in retail channels did not come
up to expectations, generally because of unfavorable weather
conditions and the adverse influence of the epidemic of sit-
down strikes.

Foreign Dry Goods-^Trading in linens continued fairly
active, both in the dress goods division and in household
items. Prices remained firm, reflecting the steady trend in
the foreign primary markets. Business in burlap expanded
moderately for later shipments, whereas spot and afloat-
goods reniained inactive. Prices ruled steady in sympathy
with cables from Calcutta, where the spread of labor troubles
exerted a steadying influence on the trend of the market.
Domestically lightweights were quoted at 3.95c., heavies at
5.40c.
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Alabama-—Job Insurance Act Upheld by Court—A United
Press dispatch from Montgomery on March 18 had the
following to say regarding the validity of the State's job
insurance law, as attested by the State Supreme Court:
Constitutionality of Alabama's Unemployment Insurance law was up"held by the State Supreme Court today in six cases attacking the Act's

legality.
The Court held it had no power to declare the tax illegal.
"Tne right to tax is vested by the Constitution in the Legislature subjectonly to the restrictions of the State and Federal Constitution," the opinionsaid.
The Cdurt held that tne Unemployment Insurance was a tax, and not a

contribution. The tax is a 1 % levy on employees' salaries, matched by the
employer. Litigation attacking its constitutionality is before the United
States Supreme Court.
The Alabama high Court's decision was handed down in four cases

which sought injunctions to prevent the State Tax Commission from
from collecting the levy, and in two in which employees sought rebatesfrom employers of levies paid under the tax Act.

Arkansas—Highway Debt Refunding Program Gets Under
Way—The Chicago "Journal of Commerce" of March 22
carried the following article on the refunding agreement
signed recently between the Governor and two investment
houses for the refinancing of the huge State highway debt:
Plans will be discussed at a meeting to be held this week for the initial

steps to be taken in the huge State of Arkansas highway debt refunding
program. Details of the agreement signed late last week between Governor
Carl E. Bailey and Stifel, Nicolaus & Co., Inc., and A. C. Allyn & Co.,
Inc., were outlined last night by Joseph Murphy, Vice-President and
Manager of the Chicago office of the Stifel-Nicolaus concern.
Under the agreement, the bond houses, as refunding agents, will under¬

take to replace, by May 1,1938, the approximately $147,680,000 of highway
toll bridge and road district bonds, bearing interest rates varying from
3ito 5% with new obligations carrying lower coupons. o
It is figured that substitution of an interest rate of 4 M % for all presentbonds bearing 4H% or higher would result in a saving to the State of $26,-

000,000 over the term of the present bonds. To be able to make them all
3^s would lift the saving to $37,000,000, according to Mr. Murphy.

Comprises 90% of Total Debt
Highway and toll bridge debt comprises about 90% of the tbtal bonded

debt of the State, which on Dec. 31, 1936, amounted to $163,279,861.
Including bonds to be retired in the April call for tenders, more than

$12,000,000 of the highway debt will have been retired since July, 1934.
At the meeting to be held this week, which probably will be in St. Louis

on Wednesday, additional partners will be taken by the refunding agents
into a group to be formed to underwrite bonds to be sold in refunding the
highway and toll bridge issues.
It is contemplated offering holders of outstanding bonds, which are

optional at par, new callable term obligations. The outstanding issues are
selling at discounts of several points in the present market. Bonds not
exchanged would be retired from proceeds of the sale of the new bonds.
Cost to the State will be limited to the $320,000 appropriated for the
purpose by the recent session of the Legislature.

Compensation Rates
Compensation to the refunding agents will be at the rate of y to 1 %of the par value of all 3 H % or lower-rate bonds issued by the State in ex¬

change for higher coupon bonds, or for bonds sold to provide funds with
which to call outstanding bonds. That would apply on the approximately$88,000,000 of highways and toll bridge series A issues. In addition, theywould receive y% of 1 % on the sale or exchange of series B 3 % highway andtoll bridge bonds issued in 1934 to pay defaulted interest, and on the
outstanding 3% road district bonds. Bonds must be sold at premiums
before the refunding agents can receive more than $50,000 for handlingthe operation.
It is provided by the contract that if it becomes possible to sell bonds

to the Reconstruction Finance Corporation or other Federal agencies,
to obtain funds with which to call and retire outstanding bonds before
maturity, the agreement with the refunding agents is to be canceled without
cost to the State.
It is possible under the contract for the agents to earn compensation

of $490,000. This was explained by Mr. Murphy as follows:
"Should it be possible to market $88,000,000 of new obligations at say,

101, the premium would amount to $880,000. Compensation to the
bankers would be $440,000. The State would receive a like amount, outof which it would have to pay for approving opinions, printing the new
bonds, and all incidental expenses. It should realize $200,000 to $300,000
profit from the premium. The allowance of of 1% to the agents for
exchanging road district bonds and series B bonds would amount to about
$50,000, making the maximum they could receive $490,000."
Highway and toll bridge bonds are callable on their semi-annual interest

dates on April 1 and Oct. 1. The latter is the earliest date at which theycould be called now, because of the requirement of 30 days' notice. Road
district bonds are callable on their interest dates of July 1 and Jan. 1.

Made Campaign Issue %

The refunding was made the major issue of the recent campaign of
Governor Bailey for election, and it was the paramount consideration of
the recent Legislature. Securities dealers have been skeptical of the
success of any proposal to retire bonds bearing up to 5% and yet selling at
a discount with lower-rate obligations, but inquiry by the Governor and
the refunding agents has convinced them that it can be done, they say,
and that the degree of success of the operation is largely a matter of the
state of the market for municipal and State credit in the period covered bythe contract.
A factor in deciding the selection of Stifel, Nicolaus & Co., Inc., and

A. C. Allyn & Co., Inc., was the success of the recent refunding operation
of Cook County, 111., for which they acted as agents, it was stated by
Governor Bailey.

t
Connecticut—House Rejects Child Labor Amendment—

The House of Representatives, for the third time since 1925,
refused to ratify the Federal child labor amendment by a
vote of 174 to 83, accepting an adverse minority committee

Legal List Additions—The following bulletin (No. 6), show¬
ing the most recent changes in the list of legal investments
for savings banks, was made public by the Bank Commis¬
sioner on March 23:

Additions
Philadelphia Electric Company:
First and Refunding 3^s, 1967.

Rochester Gas & Electric Company:
General Mortgage—Series E, 5s, 1962.
General Mortgage—Series F, 4s, 1960.

Woonsocket, R. I:

Indiana—Text of New Tax Limitation Law—We give here¬
with the text of H. B. No. 287, now known as Chapter 119
of the Acts of 1937, the newly enacted law which exempts
tax levies for bond and interest payments from all limitations,
applying to outstanding bonds as well as from bonds to be
issued in the future. In our issue of March 20 we carried
a reprint of the general opinion given by a firm of Indianapolis
municipal attorneys, dealing with the scope of the new law—
V. 144, p. 2002. The new law reads as follows:

HOUSE BILL NO. 287
AN ACT concerning tax levies, rates and budgets and providing for the

fixing thereof, limiting the amount of the same and repealing all lawsin conflict therewith, and declaring an emergency. Approved March 9,1937.

Section 1. Be It Enacted by the General Assembly of the State of Indiana,That the total of all tax rates whether fixed by the state board of tax com¬
missioners or by statute from which any revenue shall accrue or be paidto the state treasury for any purpose or for the use of any fund kept orreceived by the treasurer of state, for the year 1937,,upon which taxes are
payable in the year 1938 and for each year thereafter shall not exceed the
sum of fifteen cents upon each one hundred dollars of taxable propertywithin said state. None of the provisions hereof shall be construed to
give either the county board of tax adjustment or the county auditor anyjurisdiction in respect to said rate.

Sec. 2. The term "municipal corporation, ' as used herein shall include
counties, townships, school townships, cities, school cities, towns, school
towns, school districts, sanitary districts, park districts and all taxing unitswithin the state.

Sec. 3. The total of all tax rates on property within any municipal corpo¬ration for all municipal corporation for which the property therein is
taxable, except as hereinafter provided, shall not exceed the following total\rates:

In territory outside of the corporate limits of incorporated cities and
towns, the total tax rate for all* purposes, including the state rate referred
to in Section 1 of this act, and including the township levy and rate for
poor relief, shall not exceed one dollar and twenty-five cents on each one
hundred dollars of taxable property therein.
In territory inside of the corporate limits of incorporated cities and towns,the total tax rate for all purposes, including the state rate referred to in

Section 1 of this act, and including the township levy and rate for poorrelief, shall not exceed two dollars ^$2.00) on each one hundred dollars of
taxable property therein.

Sec. 4. There shall be created in each county of the State of Indiana a
County Board of Tax Adjustment composed of seven memoers.
One member shall be a member of the county council, and shall be chosen

by said council. One member shall be the mayor of the largest city in the
county or any public official of any city in such county appointed by thesaid mayor of the largest city in the county; or in the case of any countyhaving no incorporated city located therein, a member of the board of
trustees of the largest incorporated town located in said county, to beselected by such board. In any county having a first or second class citylocated therein one member shall be a member of the board of school trustees
of the largest city located in such county to be selected by the said board
of school trustees; in any county having no such first or second class citylocated therein such member shall be a member of the county board ofeducation and shall be selected by such board. In all counties having nosuperior court the other four members of the board shall be citizens andfreeholders of the county appointed by the judge of the circuit court of
said county; in counties having a circuit court and one superior court, twoof the said four members shall be first appointed by the judge of the circuit
court and the other two by the judge of superior court; in any county havinga circuit court and two or more superior courts the last four members of
said county board of tax adjustment shall be selected and appointed bymajority vote of the judge of the said circuit court and all of the superiorcourts in said county. All such appointments shall be made before April 15of each year and shall continue in effect until April 15 of the succeeding year.The appointments to be made by the judges of the several courts as herein
provided shall be so made that not more than four of the seven -members
of such adjustment board shall be members of the same political party.The members of such board shall serve without compensation. Theauditor of the county shall act as clerk of the county board of tax adjust¬ment and keep a complete record of all its proceedings but he shall have
no vote in the deliberations of the board.
If any vacancy or vacancies occur in the membership of such board such

vacancy or vacancies shall be filled in the same manner as is herein providedfor the original appointment.
Such board of tax adjustment shall hold a meeting at the office of the

county auditor on the second Monday of September of each year and from
day to day thereafter as their business may require, and said board mayadjourn said meetings to any other convenient place. At the first meetingthe board shall elect a chairman and vice-chairman. At said meeting thecounty auditor shall lay before said board the budgets adopted and taxlevies and rates fixed by the proper officers or bodies of each municipalcorporation of such county for the ensuing year. Such board shall havethe right to require the attendance, or the furnishing of such information
pertaining to said budgets, levies and rates, by the officials of the various
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municipal corporations in the county as said board may deem necessary.
The county board of tax adjustment shall have the power to employ an
examiner of the state board of accounts to assist in its duties. Such em¬
ployment shall be made only upon the adoption of a resolution by the
county board of tax adjustment specifying the number of days that such
examiner shall be employed. Upon the filing of a c py of said resolution
with the chief examiner of the state board of accounts, it shall be the duty
of the board of accounts to assign an examiner to such county board of
tax adjustment for the number of days requested, and the expenses on
account thereof shall be paid by the county auditor out of county funds.
in like manner as in the case of examination of records by the state board
of accounts.

Sec. 5. The officers of each municipal corporation shall, at the time of
filing a statement of the tax levies and rates fixed by each of said municipal
corporations, also file with the county auditor, at least two days prior to
the second Monday in September, two copies of the budgets on which said
tax levies are based, and the same shall be carefully preserved by the
auditor for the use of the county tax adjustment board. The auditor of
each county shall estimate the amount necessary to meet the cost of poor
relief in each township of said county for the ensuing year, and shall ad¬
vertise with the county budget a tax rate for each of such townships suffi¬
cient to meet such estimated cost of poor relief, the proceeds of which shall
be held available in the county poor fund. If the tax adjustment board
reduces such poor relief tax rates below the necessary amounts, the county
auditor shall appeal from the action of the tax adjustment board to the
state board of tax commissioners, which board shall act upon such appeal

/ in the manner as provided herein for other appeals. It shall be the duty
of such Tax Adjustment Board to examine, revise, change or reduce, but
not increase, any budget, tax levy or rate, and to hold such budget within
the total of the amount of revenue to be raised therefor from any source
whatsoever, to reducesuchbudget in accordance therewith. In the event said
board shall make any such revision, change or reduction in any budget,
levy or rate, it shall in a written order signed by the chairman and filed
with the county auditor indicate any change made in the rate or levy and
the revision, change or reduction made in the budget; but said board shall
make such revision, change or reduction only in respect to the total amounts
budgeted for each office held within each of the budgeted classifications
as prescribed by the state board of accounts. Said board shall not revise,
change or reduce the detailed items included in such budgeted classifications.
The local tax adjustment board shall endeavor to limit the aggregate of the
tax rates in accordance with the provisions of this act: provided, however,
that if said board shall, as a result of its analysis and review of the budget
or budgets of any municipal corporation or corporations, come to the
conclusion that the rate of taxation as limited by the provisions of this
act is inadequate or that there be reasonable necessity for an increase of
the aggregate rate, then, in that event, the tax adjustment board shall
submit in writing such recommendations, including an analysis of the total
aggregate rate and such other data as in its discretion will transmit to the
state board of tax commissioners all the necessary facts and circumstances
under which, in its opinion, the final aggregate rate should be broken down
and distributed to the separate and several corporations, and such recom¬
mendations shall be filed in duplicate in the office of the county auditor,
one copy of which shall be immediately forwarded to the state board of
tax commissioners and all other data shall be preserved in the office of
the county auditor for the use of all parties. The state board of tax com¬
missioners shall then proceed to review such budgets and proceed according
to the provisions outlined in this act governing appeals.
All duties of the county board of tax adjustment to be performed under

this act shall be completed on or before the first day of October in the year
of their appointment.
If the county tax adjustment board shall revise, change or reduce .any

such budget, levy and rate as fixed by the proper officers of ahy such
municipal corporation, the budget, levy and rate as so revised, changed or
reduced by said board shall be the only budget, levy and rate upon which
taxes shall be levied, collected and applied during the ensuing year, except
as herein otherwise provided. . ....

Sec. 6. Neither the total rates fixed in Section 3 of this act nor any other
provisions of this act shall apply to levies or rates required by municipal
corporations for any of the following purposes: (a) to meet the principal
and interest upon any funding, refunding or judgment funding obligations
of any municipal corporation; (b) to meet the interest or principal upon
any outstanding obligations of any municipal corporation or of any judg¬
ment taken against any municipal corporation; (c) to meet the interest
and principal upon any obligations issued by any municipal corporation
to meet an emergency growing out of a flood, fire, pestilence, war or other
major disaster; (d) to meet the interest and principal upon any other obli¬
gations hereafter issued which in their issuance have been petitioned for
and issued in accordance with the provisions of this act; (e) to meet the
requirements of the county welfare fund for public welfare services. In
complying with provisions of this act, the levies or rates referred to in this
section shall be excluded from consideration by the county board of tax
adjustment, the county auditor and the state board of tax commissioners,
except to determine that said levies and rates do not exceed the amount
actually necessary for said purposes. The levies and rates referred to in
this section shall be added to and become a part of the levy and rate finally
fixed for each municipal corporation. It shall be the duty of all officers
and governmental bodies having to do with the levying of taxes for the
purposes referred to in this section in an amount sufficient to meet said
purposes, any provisions of this or any other statute to the contrary not¬
withstanding.
The term "outstanding obligations" as used in this act shall be deemed

to include any obligations where notice of sale of such obligations has been
published prior to the effective rflate of this act.

Sec. 7. No tax levies or rates to meet the principal and interest of any
obligations hereafter issued under clause (d) of Section 6 hereof shall be
made unless prior to the issuance of such obligations a petition or petitions
shall be filed by at least 50 owners of taxable real estate in the municipal
corporation desiring to issue such obligations praying for the issuance of
such obligations, or if such number of petitioners shall be greater in any
case than amajority of the owners of taxable real estate in any such munici¬
pal corporation, then by a majority of such owners. Said petition or peti¬
tions shall be filed with the body vested with authority to authorize the
issuance of such obligations and shall be verified under oath of one or
more of the signers and shall have attached thereto a certificate of the
auditor of the county to the effect that all such petitioners are owners of
taxable real estate in such municipal corporation; if said body shall deter¬
mine to issue said bonds petitioned for, then notice of the filing of such
petition shall be given by publication one time in two (2) newspapers of
opposite political parties published in such municipal corporation or in
one (1) such paper if only one (1) be there published, or in case no newspaper
is there published, then, the same shall be published in any two (2) news¬
papers representing the two (2) leading political parties, published in the
county and having a general circulation in such municipal corporation, or
if only one (1) such paper be there published tnen such notice published
in such paper shall be sufficient to comply with the requirements herein,
and by posting such notice in three (3) public places in such municipal
corporation: provided, however, that if in any case, within thirty (30) days
after the publishing of such notice a remonstrance or remonstrances shall
likewise be filed by owners of taxable real estate in such municipal corpo-
poration greater in number than the number of petitioners, which remon¬
strance is likewise duly verified and certified praying that no such obliga¬
tions be issued, then no such obligations shall be issued. No further
petition shall be filed for the issuance of such obligations which have been
defeated by remonstrance, within a period of one year after the filing
of such remonstrance. , „ , , A ,

Nothing contained in this section shall be construed to repeal any other
requirements of any other law of this State relating to the issuance of bonds.
I* Nothing in this act relating to the issuance ofobligations shall be con¬
strued to apply to the issuance of notes or warrants representing temporary
loans issued by any municipal corporation in any year, payable out of
taxes levied in the course of collection ■\ , . ,

The term "municipal corporation," as used in this Section, shall be
construed as meaning all municipal corporation or parts thereof, the prop¬
erty in which would be subject to taxation for any obligations so petitioned
for and issued under the provisions of this Section.

Sec. 8. If the county board of tax adjustment for any reason fails to
complete its duties within the time herein fixed, or fails to reduce the
aggregate amount of the levies and rates so that the total of the levies and
rates, exclusive of the levies and rates referred to in Section 6 of this Act,
will not exceed the total applicable rate fixed in Section 3 of this Act, then
the tax rate in each of the municipal corporations within such county shall
thereupon be calculated and fixed by the county auditor in the following
manner. The auditor shall calculate and fix such rates so that the total
tax rate of property within any municipal corporation, for all municipal
corporations shall not exceed the rates fixed in Section 3 of this Act, ex¬

clusive of the rates referred to in Sections 6 and 10 of this Act, and such
rates shall be the only rates upon which taxes shall be collected in such
municipal corporations for the following budget year, except as herein
otherwise provided. Such calculation shall be made by the auditor and
certified to each municipal corporation within the county on or before the
fifth day of October.

On or before the fifteenth day of October any municipal corporationwithin
the county may take an appeal to the state board of tax commissioners for
an increase of the tax levy and rate fixed by the county tax adjustment
board or the county auditor. Such increase shall be withih the limitsjof
the lax levy and rate originally fixed by such municipal corporation. Such
appeal may be taken by filing with the state board of tax commissioners a
petition signed by the highest executive officer of the municipal corporation,
or in the case of counties, by the board of commissioners of the county and
also by the presiding officer of the legislative body of any such municipal
corporation. The taking of such appeal shall be authorized by a resolution
adopted by a majority vote of the legislative body of such ||unicipal corpo¬
ration, and a copy of such resolution shall be attached to the petition filed
with the state board of tax commissioners. On or before the fifteenth day
of October ten or more taxpayers in any municipal corporation, other than
those who pay poll tax only, and who are affected by any budget, levy
or rate of any such municipal corporation as fixed by the county board of
tax adjustment or county auditor, and feel aggrieved thereby, may appeal
therefrom or any part thereof to the state board of tax commissioners as
now provided by the Acts of the General Assembly of the State of Indiana
1919, Chapter 59 and amendments thereto. , \r
The state board of tax commissioners shall act on such appeal only after

giving notice and conducting a public hearing by one of its members or duly
appointed representatives upon such appeals within the county and at a
time and place to be stated in said notice. Said notice shall be published
one time at least five (5) days prior to the date of the hearing in two news¬
papers of general circulation in the county or if there be only one such paper
so published, then in such paper; Provided, that the notice above provided
for shall state which budget or budgets, which rate or rates, are to be
reviewed by the state board of tax commissioners.

Said state board shall have power to inquire into and review any or all
of the various budgets and rates which make up the total aggregate budgets
and total aggregate rate affecting property within the unit from which the
appeal has been filed and shall have the power to revise, change or increase
any levy and rate as petitioned for, but only within the limit of the levy
and rate originally fixed by such municipal corporations. Any change or
increase made in the levy and rate and the resulting revision or change
in the budget shall be certified to the county auditor and to such municipal
corporation taking such appeal. Such change or revision shall be made
only in respect to the total amounts budgeted for each office or department
within each of the budgeted classifications as prescribed by the state board
of accounts. Said board shall not revise, change or increase the detailed
items included in the totals in such budget. The budget, levy and rate as
fixed by the order of the state board of tax «wH4iissioners on such appeal
shall be the only budget, levy and rate upon which taxes shall be levied,
collected and expended during the ensuing year, and the action of the state
board of tax commissioners shall be final and conclusive.
All the duties of the state board of tax commissioners to be performed

under this section shall be completed on or before the thirtieth day of
November, or as soon thereafter as possible.

Sec. 9. After the budget, levy and rate for each municipal corporation
have been finally fixed and determined as herein provided, the appropriating
body of each municipal corporation shall allocate the funds to be derived
from said levy in such manner that the expenditures for the ensuing year
shall remain within the limitations fixed in accordance with Sections 5 and 8
of this Act.

Sec. 10. None of the provisions of this Act shall be deemed or construed
to limit, modify, amend, restrict or repeal any of the provisions ofChapter 3
of the Acts of the Special Session of the 79th General Assembly of 1936 or
any act amendatory thereof or supplementary thereto, and the provisions
of this act shall not restrict or modify or in any way apply to the fixing of
tax levies, making of appropriations and providing of funds and the right
of appeal or ordering of an appeal in connection therewith.

Sec. 11. All acts and parts of acts in conflict herewith and all acts and
parts of acts relating to the limitation of taxes for the payment of municipal
obligations are hereby repealed. The following acts are hereby specifically
repealed: An act entitled "An Act relative to tax levies and providing for
the fixing thereof, limiting the amount of the same and repealing all laws
in conflict therewith, and declaring an emergency," approved March 9,
1933, being Chapter 237 of the Acts of 1933; also an act entitled "An Act
supplemental to an act entitled 'An Act relating to tax levies and providing
for the fixing thereof, limiting the amount of the same and repealing all
laws in conflict therewith,' which became a law without the governor's
signature on August 8, 1932, being Chapter 10 of the Acts of the General
Assembly of Indiana, special session 1932; applying to all cities of the first
and second classes, and declaring an emergency," approved March 7, 1933,
being Chapter 120 of the Acts or 1933.

Sec. 12. If any one or more sections, sentences, clauses or phrases of
this Act shall be declared unconstitutional, such decision shall In no way
invalidate any other part of this act.

Sec. 13. Whereas an emergency exists for the immediate taking effect
of this act, the same shall be in full force and effect from and after its
passage.

Iowa—Legislature Completes Action on Homestead Tax
Relief Bill—The Legislature on March 17 approved finally a
homestead tax relief bill, designed to relieve taxes on an
estimated 318,000 of Iowa homesteads and to increase
benefits to old age pensioners, according to the Des Moines
"Register" of March 18, from which we quote in part as
follows:
As passed, the bill provides that $5,500,000 annually of the State sales

and income taxes be used for payment of old age pensions; $2,000,000
annually from the same fund for relief; and the balance from the fund,
estimated at approximately $10,000,000, for reduction and in some cases
elimination of taxes on farm and city owner-occupied homes.
The tax reduction would apply only on the first 25 mills of taxes on the

first $2,500 in assessed valuation of each home.
Homestead owners will receive first benefits or rebates from the new Act

in September, when they pay their taxes for the second half of the year.
Although it is estimated that about $10,000,000 annuaUy will be

available for tax credits on homesteads, only about half that amountwill
be available for the September tax credits because refunds will be computed
Aug. 1, only from the salesjtax and income tax receipts available up to that
time, after deductions for old age pensions, relief and collection are made.

Maine—Senate Refuses to Change General Election pate—
We give herewith the text of an Associated Press dispatch
from Augusta on March 24, dealing with the Senate's con¬
firmation of the Assembly's recent action in refusing to change
the State's election date from September to November:
The Maine Senate today disregarded a declaration that "The State haa

no more use for the September election than a hog has for a cyclone," and
voted to retain the early date for the State's general election.
Senator George P. Ashby, of Arrostook, made the homely comparison

in urging the substitution of an election bill for an unfavorable committee
report. He said the cost of the September election was $50,000 to $60,000
annually. The House defeated the bill last week.
A move to change Maine's election to November, to correspond with the

date of the national election, gathered way^a^t^fajL________-______>i^
New Hampshire—Women's 4&-Hour Week Bill Signed—

Governor Francis P. Murphy signed the 48-hour bill for
women and minors in industry on March 18, according to a
news report from Concord on that date. Until the passage
of this bill women and minors could work up to 54 hours a
w£ek. It is reported thatlthe 48-hour law will become effec¬
tive 60 days from the date^of approval, the delay being per¬
mitted to give employers an opportunity to rearrange their
shifts.
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New Hampshire—Voters Reject Charter Convention Call—
An Associated Press dispatch from Concord on March 24
reported as follows on the result of a referendum for the call¬
ing of a constitutional convention:
E. D. Fuller, Secretary of State, announced today to the Legislature

that New Hampshire had rejected the calling of a convention to change
the State Constitution,
Mr. Fuller said returns from 195 towns and wards out of 294 disclosed

13,859 voters opposed a convention, while 13,605 favored it.
The issue was submitted as a referendum after the State Supreme Court

handed down an advisory opinion that, under the present constitution, a
"baby Reconstruction Finance Corporation" plan, for the rehabilitation
of industry, sought by Governor Francis P. Murphy, was unconstitutional.
Legislative leaders declared today they believed the matter now closed,

as the time for filing returns had expired.

New Jersey—Municipal Bond Law Amended—Governor
Hoffman signed on March 18 a bill which became effective
immediately, amending Chapter 233, of the Laws of 1934,
providing that bonds authorized prior to the enaictment of
the 1934 measure constitute an exception to the special debt
limit contained therein.

Legislature Votes $12,667,660 for Relief—The unemploy¬
ment relief bill finally -was passed by the State Legislature
on March 22 after nearly two months of partisan contro¬
versy and was fowarded to the Governor for approval, ac¬
cording to Trenton advices. The bill makes available for
relief $12,667,660, the greater part of which comes from
State highway construction funds, whose diversion was

vigorously opposed in the Senate.

New York City—Threat to City's Five-Cent Fare Defeated
—The Republican-controlled Assembly Committee on Public
Service on March 24 killed lower-house companion measures
to all but two of the series of bills affecting the New York
City-owned subway transit system which passed the Senate
on the 23d over the protest of the city administration.
The bills killed were mainly those the administration contended would

threaten the five-cent fare by increasing operating expenses. One of the
two measures which survived also was opposed by the administration
on the ground that it would needlessly increase operating expenses.
This bill would prohibit the employment of any but "qualified" journey¬

man, maintainors or mechanics on installation, maintenance, repair or
other work on publicly owned rapid transit systems.
A similar bill passed last year and was vetoed by Governor Herbert H.

Lehman. It would eliminate all workers classified as helpers and would
only permit the employment of men classified as journeymen under labor
union rules even for such work as standing guard with flags or lanterns
where workers are on the job.
The second of the bills to pass the Assembly Committee passed the

Senate without objection and was held by the Committee Chairman,
Assemblyman John S. Tompson, Orleans County Republican, to be a
meritorious measure. It would protect the status, seniority and priority
rights of employees of the privately owned subway systems in the event
of unification under city ownership.

New York State—Mortgage Moratorium and Deficiency
Judgment Acts Extended for Year—Governor Lehman on
March 19 signed bills continuing until July 1, 1938, the
present emergency moratorium on mortgage foreclosures and
full deficiency judgments which have been renewed from
year to year since their first enactment in 1933. In his
memorandum on the bills he urged the Legislature to give
immediate study to a tapering off of the foreclosure morator¬
ium and at the same' time called for the enactment of a

permanent law to end the abuses of deficiency judgments.
Such a bill has been introduced and received the Assembly
approval, only to be referred to the Senate Codes Com¬
mittee. The mortgage moratorium bill, which was spon¬
sored in the Legislature by Senator Joseph D. Nunan Jr.,
of Queens, prohibits foreclosures when interest and taxes
are paid.
The deficiency judgment bill, sponsored by Assemblyman

Maurice A. Fitzgerald, of Queens, provides that the amount
of deficiency judgments in mortgage foreclosures shall be
determined by the court on the basis of a fair value of the
property. <

Low Cost Housing Urged by Governor—A $100,000,000
New York appropriation to help finance a "partnership"
program of State and Federal long-range slum clearance and
low-cost housing was proposed on March 23 by Governor
Lehman. Saying that "no problem is more significant,"
the Governor proposed two constitutional amendments
which would:
Establish a State revolving fund from which loans could be made to public

corporations and empower the Legislature to issue bonds without a voters
referendum up to $100,000,000. All bonds would be paid off in equal
annual instalments within 30 years.
Permit cities to issue bonds in an amount not exceeding 2 % of the assessed

valuation of real estate subject to taxation or, by referendum of the people,
in excess of 2%.
A constitutional amendment must be approved by two different Legis¬

latures before being submitted to the electorate, which in this instance
would be the fall of 1939 at the earliest.

Job Insurance Bill Adopted by Legislature—The Assembly
approved and sent to the Governor on March 24 the Berg
bill making changes in the unemployment insurance system
of the State, according to Albany advices. The measure,
already passed in the Senate, eliminates the differentiation in
existing law between manual and non-manual workers and
provides that all persons employed in the establishment
where four or more are employed shall be entitled to benefits
if the annual income of each is less than $3,000 a year.
Under the existing law all manual workers and non-manual
workers earning up to $2,600 a year are eligible for benefits
up to $15 a week. This measure, designed to include thou¬
sands of persons not now eligible for benefits and to simplify
the mechanics of administration, was passed by the Assembly
on a vote of 140 to 1. It was forwarded to the Governor for
final approval.

Senate Approves $15,000,000 Relief Appropriation—It is
reported that as soon as the Senate had learned that the

V
.
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Assembly passed Governor Lehman's budget, that body,in
order to make the amount available for expenditure, approved
the bill appropriating $15,000,000 of the $30,000,000 bond
issue for unemployment relief voted last year. A bill appro¬
priating $3,115,000 to finance the State Social Security Act
was also passqd.
Palisades Interstate Park Commission Bill Approved—A bill

to create the Palisades Interstate Park Commission, as a
joint corporate instrumentality of the States of New York
and New Jersey, to hold and manage the Interstate Park
area and property, passed both Houses of the Legislature
unanimously on March 24, and was sent to Governor Lehman
for approval. /
$370,000,000 Budget Passed by Senate—Governor Lehman's

$370,000,000 budget for 1937-38, as well as his $379,000,000
revenue program, which was submitted to meet the all-time
record State outlay were passed soon after midnight on
March 23 by the Senate.
The major budget bill was passed by a vote of 46 to 4, with the oppo¬

nents all Republicans who voted in the negative "as a protest." The
vote on the various emergency tax bills, however, varied, with Republicans
always in the majority among those in the negative, as the Democratic
majority stood almost solidly behind the Governor.
The vote on the bill to continue the unincorporated business tax for

another year was 40 to 10: to continue the stock transfer tax for another
year 47 to 3; to continue the estate tax and the franchise tax 49 to 1, and
to continue the emergency income tax 48 to 2. Senator Thomas C. Desmond,
Newburgh Republican, was always in the negative.
The largest negative vote was accorded bills to continue the present

ope-cent gasoline tax and to add another cent to this amount. The first
bill passed by a vote of 30 to 20, with Senators Arthur H. Wicks of Kingston,
and Walter Mahoney, of Buffalo, the only Republicans to vote for the
measure. The additional tax bill found all Republicans solidly against it,
and Senator Stephen J. Wojtkowiak, Erie Democrat, joining them in the
negative as the bill passed, 28 to 22.

Assembly Passes Budget and Tax Bills—The record budget
was passed by the Assembly on the 24th, together with
the accompanying tax bills to finance it, postponing action,
however, on the Governor's recommendation for restoration
of the one cent-a-gallon emergency tax on gasoline, thus
providing insufficient taxes for the contemplated expendi¬
tures.

The tax program as passed by the Assembly and the votes:
1. The temporary emergency tax on net incomes by unincorporated

businesses, 90 to 46.
2. The third cent emergency levy on gasoline, 100 to 35.
3. Emergency tax on stock transfers, 125 to 8.
4. Estate tax, 130 to 7.
5. Franchise tax, 125 to 9.
6. Personal income tax, 110 to 25.
Democratic ranks broke on the third cent emergency gasoline levy.

Five Democrats, Assemblymen Kantowski, Canney, Hillig, Hammer and
Mercier, voted with thirty Republicans against the measure.

Parley on State Finances to be Held.—A conference at
which llgislative leaders of both parties and Governor
Lehman will meet to iron out existing State fiscal
difficulties and attempt to devise a long-range financial pro¬
gram for the State, will be held on March 30, either at the
Executive Mansion or the Governor's office in the Capitol,
it was decided on March 25, according to Albany advices.

•

# i - V
Public Works Administration—Policy Held Bar to

Cities' Projects—Patrl V. Bettors, Executive Secretary of the
United States Conference of Mayors, stated on March 23
that member cities of the organization were being advised
that if the Administration's existing policy of handling
PWA funds is continued "it will be impossible for cities to
participate in the PWA program authorized by Congress,"
according to a press report fromWashington, which we quote
in part as follows:
The policy referred to by Mr. Bettors was announced by President

Roosevelt several weeks ago and requires that PWA grants be limited to
the amount of wages paid to relief workers on such projects.
"It is the judgment of the conference," said Mr. Bettors, "that for all

practical purposes the PWA cannot function to any material extent under
this policy. It is to be regretted that the intent of Congress is not being
considered.
"When the matter of changing the basis of the Federal grant was before

the Senate last June, it was the almost unanimous opinion of the Senate
that the 45% grant basis would have to be maintained if the PWA program
were to succeed. All of the project applications which were then and are
still pending before the PWA were submitted by the cities, at the invita¬
tion of the Government, on the 45% basis.
"A great number represented projects which had been passed upon by

the voters in bond referendums and incorporated in the referendum was the
45-55% arrangement. Any change to whatever other basis simply invali¬
dates these bond elections, and the cities are thus prevented from cooperating
with the Government in the national reemployment drive."

United States—Total of States' Debts Now Estimated at
One-Tenth of Federal Debt—The 48 State Governments of the
Union owe a total of $3,113,538,032, according to a recent
United Press survey. This sum is said to be approximately
one-tenth of the public debt of the Federal Government.
Obligatiops of State subdivisions are much larger. The Texas State

debt is $33,869,380, but its subdivisions owe in excess of $700,000,000,
and the subdivisions of Nebraska, which has no public debt, owe $73,-
000,000.
The survey revealed many contrasts. Four States having constitutional

barriers to incurring State obligations are debt free. These are Ohio,
Florida, Nebraska and Indiana. Several others are virtually debt free.
Tnese include Wisconsin, with $1,183,000 owing on its unretired Civil
War debt. Nevada owes but $933,000 and Its officials proclaim its fi¬
nancial condition the best in the nation. Vermont is decreasing its debt of
$8,230,585. It was $9,048,108 in 1935. Idaho's net debt or $1,658,265
is the lowest in six years.

New York State Leads

New York State leads in total obligations, the net debt totaling $718^-
435,944.69, but officials said of this sum $179,000,000 was in short-term
notes to be paid off this year. The State will float $15,000,000 grade-
crossing elimination bonds on March 24.
Next stands Pennsylvania, with $211,613,320; Illinois is third, with $207,-

133,791; New Jersey, with $180,606,000; North Carolina, $169,369,000
Arkansas, $165,151,861, and Louisiana, with $155,000,000 rank fourth,
fifth, sixth and seventh respectively.
State fiscal experts reported the State debt situation ranged from ex¬

cellent in some States to a "grave situation" in Maine. In Tennessee,
where the bonded debt has been piling up steadily for 50 years and now
stands at $129,820,301, approximately 7% of that State's total property
value of $1,480,430,081. Tennessee's fiscal experts said that under existing
sinking fund collections the debt would be retired by 1953.
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Debt Payments Postponed
State Treasurer John E. Buckingham of Kentucky said that nothing

could be paid on his State's total debt of $17,288,645.50 for three years at
least. North Carolina has to pass up its debt retirement program th*s year
due to social security and free textbook demands.
Governor Lewis O. Barrows of Maine described that State's financial

situation as "desperate" with a debt of $31,447,500, double the sum owed
in 1926. John Gray, State Treasurer of North Dakota, said the State's
Treasury is broke, but that the Board of Auditors has authorized a half
million do.lar overdraft in anticipation of uncollected taxes. The North
Dakota debt is $98,507,550. Minnesota's $131,318,016 debt is expected
to reach $140,000,000 this year due to relief and social security costs.
Nevada has attained its near debt free condition without income, in¬

heritance, corporation or gift taxes.

United States—Municipal Bankruptcy Bill Reported by\
House Committee— The House Judiciary Committee reported
the Wilcox Municipal Bankruptcy Bill, according to a press
dispatch from Washington on March 25. This bill is said
to be a substitute for the Municipal Bankruptcy Act which '
was held unconstitutional by the United States Supreme
Court in 1936. We understand that its provisions are
limited to those taxing agencies which are not presumed to
be political subdivisions of a State.

WE OFFER SUBJECT

$15,000 SEMINOLE COUNTY 5%% Bonds
Due — 1966

Price — 99^ and Interest

Thomas M. Cook & Company
Harvey Building

WEST PALM BEACH, FLORIDA

Bond Proposals and Negotiations
ALABAMA

JEFFERSON COUNTY (P. O. Birmingham) Ala.—BOND SALE—
The six issues of bonds aggregating $284,000, offered for sale at public
auction on March 22—V. 144, p. 2003—were awarded to Watkins, Morrow
& Co. of Birmingham, as 3 Hs, at a price of 97.75, equal to a basis of about
3.81%. The issues are as follows:
$200,000 refunding public road, series A bonds. Due from April 1, 1940

to 1952.
5,000 refunding road bonds. Due $2,000 on April 1, 1940 and $3,000

in 1941.
10,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1949 incl.
7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946 incl.
7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946 incl.
55,000 refunding court house construction bonds. Due $5,000 from

April 1, 1940 to 1950 incl.
BONDS OFFERED FOR INVESTMENT—The above bonds were reoffered
for general subscription at prices to yield from 3.00% to 3.40%, up to 1948,
and priced at 100.00 and 99.50 for the remaining maturities up to 1952.
LA FAYETTE, Ala.—BONDSVOTED—At the election held onMarch 22

—V. 144, p. 1830—the voters approved the issuance of the $32,000 4%
semi-ann. water works bonds of 1937 by a count of 92 to 1. Dated April 1,
1937. Due on April 1 as follows: $2,000, 1940 to 1946, $4,000, 1947 and
1948, and $5,000 in 1949 and 1950.

MOULTON, Ala.—BONDS VOTED—At the election held on March 15
—V. 144, p. 1830—the voters approved the issuance of the $20,000 water
system bonds by a count of 144 to 26. The date of offering is not yet set,
according to the City Clerk. ^

ARIZONA
GILBERT SCHOOL DISTRICT, Ariz.—BONDS VOTED—The

voters of the District have given their approval to a proposal to issue
$20,000 improvement bonds.
ISAAC SCHOOL DISTRICT NO. 5, MARICOPA COUNTY, Ariz.

—BOND SALE—An issue of $12,000 4% school building bonds was sold
recently to Kirby L. Vidrine & Co. of Phoenix at par plus a premium of
$756, equal to 106.30.

ARKANSAS
ARKANSAS, State of—BONDREFINANCING CONTRACT SIGNED

—Governor Carl E. Bailey is said to have signed a contract with a syndicate
headed by Stifel, Nicolaus & Co., Inc., of St. Louis, and A. C. Allyn &
Co., Inc., of Chicago, to handle the refinancing of approximately $150,-
000,000 in highway and road improvement bonds. Under the refunding
plan it is proposed to issue bonds bearing 3 or 334 % interest, to substitute
for the present rates of 494 % to 5%. We understand that the contract will
expire as of May 1, 1938.
SUPPORT GIVEN TO BOND REFUNDING PLAN—Support to the plan

announced by Gov. Carl E. Bailey for the refunding of State of Arkansas
highway debt, through Stifel, Nicolaus & Co., Inc., and A. C. Allyn & Co.,
Inc., as agents, has been assured the Governor in a telegram sent by Kelton
E. White, of G. H. Walker & Co., St. Louis, Chairman of the Road District
bondholders' committee, according to advices from Little Rock.
This, it is pointed out, does not necessarily commit other individual

members of the committee who are studying thematter and are expected to
announce their decision shortly.
Tenders will be received by the State on April 7 by the State Refunding

Board of various highway obligations to exhaust $1,750,000 to be available
for retirement purposes. It is estimated by State Comptroller J. O. Goff
that $2,000,000 par value of the debt may be purchased, due to the larger
discount at which Arkansas obligations have been selling on account of the
weakness in the general bond market.
Official figures disclosed by Comptroller Goff show that since passage of

Act 11 of 1934, under which most of the present debt was created to refund
securities then in default, the State has purchased on tenders $10,056,032
of bonds, notes and certificates at a cost of $7,555,488.
At the Feb. 25 purchase some tenders weremade at prices Higher than par

for the first time since the refunding program was undertaken in 1934.
Purchases above par are prohibited by Act 11.

CALIFORNIA
CALIFORNIA (State of)—WARRANT OFFERING—State Controller

Harry B. Riley will receive bids until 11:30 A. M. March 29 for the purchase
of $5,000,000 registered general fund warrants. Of the total $3,000,000
will be used to finance unemployment relief and $2,000,000 to renew special
fund borrowings previously made for unemployment relief. Separate bids
are required for the two lots^ Sale will be made at the lowest rate of in¬
terest obtainable, in blocks cmnot less than $50,000. Interest rates are to
be inmultiples of H% • Warrants will be dated and delivered April 2, 1937.
CORCORAN UNION HIGH SCHOOL DISTRICT (P. O. Hanford),

Calif.—BONDS VOTED—At the election held on March 15—V. 144, p.
1637—the voters are said to have approved the issuance of the $15,000 in
school improvement bonds.

FALLBROOK IRRIGATION DISTRICT (P. O. Fallbrook) Calif.—
BOND ELECTION POSTPONED—Agnes K. Walker, Secretary of the
Board of Directors, states that the election which was scheduled for March
16 to vote on the issuance of $500,000 in irrigation bonds—V. 144, p. 1831—
was^postponed to March 30.

ARKANSAS BONDS

Largest Retail Distributors

WALTON. SULLIVAN & CO.
LITTLE ROCK, ARK.

California Municipals

DONNELLAN &, CO.
111 Sutter St.

Telephone Exbrook 7067

San Francisco, Calif.
Teletype-S F 396

CALIFORNIA
FRESNO COUNTY fP. O. Fresno), Calif.—BOND ELECTION—At

the city election to be held on April 12 the voters will be asked to pass on
the issuance of $450,000 in county jail bonds, according to report.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE-

BELLO UNIFIED SCHOOL DISTRICT BONDS SOLD—The $375,000-
bonds described below, which were offered on March 23—V. 144, p. 1831—
were awarded to Banks, Huntley & Co. of Los Angeles, the only bidders,
as 5s, at par plus a premium of $1,220, equal to 100.325, a basis of about
4.96%:

$300,000 Junior High School building and improvement bonds. Due
$15,000 yearly on March 1 from 1938 to 1957, inclusive.

60,000 Elementary School building and improvement bonds. Due $3,000
yearly on March 1 from 1938 to 1957 incl.

15,000 High School building and improvement bonds. Due $1,000
yearly on March 1 from 1938 to 1952.

Denom. $1,000. Dated March 1, 1937. Principal and semi-annual
interest payable at the County Treasury.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—REFUNDING

BONDS OF COUNTY DRAINAGE IMPROVEMENT DISTRICT NO. 23
OFFERED—Sealed bids will be received until 2 p. m. April 6 by L. E.
Lampton, County Clerk, for the purchase of sufficient refunding bonds to
redeem outstanding bonds of Los Angeles County Drainage Improvement
District No. 23 in the approximate amount of $1,623,000. The new bonds
will run for 15 years from Jan. 2, 1938.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.-WILLOW-
BROOKDISTRICT BONDSSOLD—The $18,000 WillowbrookWater Work
District No. 10 bonds offered on March 23—V. 144, p. 2003—were awarded
to the Gatzert Co. of Los Angeles, the only bidder, as 6s, at par plus a
premium of $18.75, equal to 100.104, a basis of about 5.98%. Dated
March 1, 1937. Due on March 1 from 1938 to 1953.
ORANGE COUNTY (P. O. Santa Ana), Calif.—REJECT BIDS ON

ANAHEIM SCHOOL DISTRICT BONDS—All bids received for the
$195,000 school bonds of Anaheim School District, offered on March 23—
V. 144, p. 1637—were rejected. The issue will be readvertised. Dated
April 1, 1937. Due $5,000 in 1938, and $10,000 yearly from 1939 to 1957.
REDDING, Calif.—BONDS VOTED—At the election held on March 16

—Y. 144, p. 1637—the voters are said to have approved the issuance of
the $200,000 in water system bonds by a wide margin.
RIVERSIDE COUNTY (P. O. Riverside), Calif.—BIDS ON INDIO

SCHOOL DISTRICT BONDS—The $52,000 issue of school bonds which
was awarded on March 15 to Weeden & Co. of San Francisco and the
Pacific Co. of Los Angeles was bid for as follows:
Name— Premium ■ Int. Rate

Weeden & Co., San Francisco and Pacific Co.,
Los Angeles $141.00 494%

Miller, Hall & Co., San Diego 327.60 4H%
Battson, Barnes & Lester, Los Angeles— 306.00 494%
William R. Staats Co., Los Angeles 377.00 494%
SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—BONDS VOTED

—At the election held on March 16—V. 144, p. 1637—the voters approved
the issuance of the $135,000 in Lodi School District improvement bonds,
according to report.

SOUTHERN CALIFORNIA METROPOLITAN WATER DISTRICT
(P. O. Los Angeles), Calif.—BONDS SOLD TO RFC—The $29,132,000
issue of Colorado River water works bonds offered for sale on March 19
—V. 144, p. 1831—was purchased by the Reconstruction Finance Corpora¬
tion, the only bidder, paying par for 5s, with an agreement between the
district andsthe Federal agency whereby the water district will remit 1%.
Dated May 1, 1937. Due $809,000 from 1942 to 1979, and $810,000,
1980 to 1987, all inclusive.

Rocky Mountain Municipals
ARIZONA—COLORADO—IDAHO—MONTANA

NEW MEXICO—WYOMING

DONALD F. BROWN & COMPANY
DENVER

Telephone: Keystone 2395 — Teletype: Dnvr 580

COLORADO
ARAPAHOE COUNTY SCHOOL DISTRICT NO. 18, Cola—BONDS

VOTED—The $8,000 3 94% school building bonds sold recently to Bos-
worth, Chanute, Loughbridge & Co. of Denver subject to approval of the
voters, have been favorably voted upon, 89 to 3.

COLORADO, State of—REDUCTION IN COUNTIES NOT EX¬
PECTED—We are informed by W. E. Alexander, Chief Clerk to George E.
Saunders, Secretary of State, that every two years a bill is introduced to
reduce the number of ^unties in the State but so far such bills have not
progressed beyond the introductory stage. This year a bill was presented
to cut the number from 63 to 22, but Mr. Alexander feels that this bill will
not receive any more consideration than previous proposals.
DENVER, Colo.—CONTEMPLATED BOND REFUNDING PRO¬

GRAM—The "Wall Street Journal" of March 23 carried the following news
dispatch:
"Denver City Council pians to speed action on proposal to refund $5,120,-

000 in local improvement bonds now outstanding at interest rates between
5% and 6%. , „ A ,

Mayor Ben. F. Stapleton announced he would have the State legal
department go over forms of the new bonds to be issued. City attorney
will be asked to draw up an exacting ordinance to be submitted to the City
Council within a short time. ,

"The subject of refinancing some of Denver's outstanding bonds came up
several months ago, but it was decided then that the extended time which
would be required if refunding bonds were issued would more than offset the
interest savings. The new movement, however, it is believed, will be able
to overcome this defect in the original plan.
"It is believed, according to councilmen, that the bonds can be refunded

at a savings of from 1% to 2%." ,
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PUEBLO. Colo.—BONDS CALLED—George J. Stumpf, Olty Treasurer,

states that the following special improvement district bonds were called for
payment on March 15, on which date interest ceased: Mesa No. 2, bond
No. 96: Mesa No. 1, bonds Nos. 287 and 288: North Side, bonds Nos. 378
and 379: Newport, bond No. 86; Filer, bond No. 37; Blake, bond No. 101;
S. & S. sewer series B, bond No. 141.

PUEBLO, Colo—BOND SALE CONTRACT—George W. Clark, City
Clerk, states that the $280,000 sewage disposal plant bonds to be voted
upon at the primary election on April 6, as noted in our issue ofMarch 20—
V. 144, p. 2004—-have been contracted for, subject to outcome of election.
SAGUACHE COUNTY (P. O. Saguache), Colo.—WARRANT CALL

—It is reported that various registeredwarrants are being called for payment
at the office of the County Treasurer. Interest is to cease on April 15 on
the county warrants, and on April 5 on the school warrants.

STERLING, Colo.—BONO CALL—Bonds numbered from 165 to 177.
of Paving District No. 2, are said to be called for payment at the office of
the County Treasurer, interest to cease on April 15.

CONNECTICUT
BRISTOL.-Conn.—BOND SALE—The $500,000 coupon water funding

bonds offered on March 24—V. 144, p. 2004—was awarded to Putnam cc
Co. of Hartford and Estabrook & Co. of Boston, jointly, as 3s, at a price
of 101.25, a basis of about 2.88%. Dated April 1, 1937 and due $25,000
annually on April 1 from 1939 to 1958, incl. Other bids were as follows:

Int. Rate Rate BidBidder-
Halsey, Stuart & Co., Inc.,Bancamerica-Blair Corp.,
R. F. Griggs Co. and Goodwin Beach & Co 3% 100.866

Day, Stoddard & Williams 3100.64
Lehman Bros 3 H% 100.40

HARTFORD, Conn.—BOND OFFERING—Sealed bids will be received
by George H. Gabb, City Treasurer, until noononMarch 29, for the pur¬
chase of $1,000,000 1%% refunding bonds. The bonds, designated series
C, will be issued in coupon form and bear date of April 1, 1937. Denom.
$1,000. Due $100,000 annually on April 1 from 1938 to 1947, incl. Prin¬
cipal an interest (A. & O.) payable in lawful money at the City Treasurer's
office. Bids asked on the basis of $100 and accrued interest. The provi¬
sions of the legislation under which the bonds are authorized direct, auth¬
orize and obligate the city to raise annually by direct taxation sufficient
funds to pay both principal and interest. Signatures and identity of
officials signing the bonds and aggregate number of bonds issued will be
certified by the Phoenix State Bank & Trust Co., Hartford. A certified
check for 2% of the bonds bid for, payable to the order of the City Trea¬
surer, is required. Approving legal opinion of Storey, Thorndike, Palmer
& Dodge of Boston will be furnished the successful bidder, without charge.
HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart-

ford), Conn.—BOND OFFERING—Charles A. Lillie, Treasurer, announces
that the District Commissioners will receive sealed bids until April 20 for
the purchase of $2,000,000 2% % water supply bonds. Dated May 1, 1937.
Due $50,000 annually on May 1 from 1938 to 1977 incl. Interest payable
M. & N.

NEW BRITAIN, Conn .—NOTE OFFERING—W. H. Judd, President
of the Board of Finance and Taxation, will receive sealed bids until 11:30
A. M. on March 29 for the purchase of $200,000 tax anticipation notes.
Denoms. to suit purchaser. Payable June 18. 1937 at the National City
Bank, New York City. The notes will be approved as to legality by Storey,
Thorndike, Palmer & Dodge of Boston. Signatures will be certified by the
New Britain National Bank.

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE - - - • FLORIDA
Branch Officet TAMPA

First National Bank Building T. 8. Pierce. Resident Manager

Florida Municipals

LEEDY.WHEELER & CO
Orlando, Fla.^^■■Jacksonville, Fla.

Bell System Teletype

Orlando 10 Jacksonville No. 96

FLORIDA
MIAMI, Fla.—BONDHOLDERS URGED TO EXCHANGE—The above

city is urging holders of its bonds who have not yet exchanged tneir holdings
for new refunding issues to do so at once and receive six months' interest
due such bondholders. Approximately $2,500,000 of refunding bonds are
on deposit with the Marine Midland Trust Co. in New York for exchange
purposes, and sufficient funds are available with the paying agent to permit
the exchange of bonds as of July 1, 1936, it was announced.
In a letter tp holders of old bonds of the city, A. E. Fuller, Miami Fi¬

nance Director, said in part:
"By surrendering the outstanding bonds, bondholders not only are able

to place their bonds on a current paying basis, but will also materially aid
in improving the market price of their City of Miami securities, which have
within the last few months reached a figure indicating that they may ap¬
proach par when remaining outstanding bonds are surrendered for exchange.
"In addition to providing full interest requirements for the new refunding

bonds, effective as of July 1. 1936, certificates of indebtedness are issued
in exchange for all past due interest up to that date, and an additional six
months' interest payment will be made available on or before July 1, 1937."
PLANT CITY, Fla.—BONDSVALIDATED—The State Supreme Court

is said to have validated on March 22 the $55,000 municipal gas plant
revenue bonds approved by the voters on Oct. 20, 1936. It was ruled by
the high court, affirming a Circuit Court decision, that the proposed plant
would not violate laws which provide that private persons or the munici¬
pality cannot build or operate business similar to that of the Tampa Electric
Co., which now serves the city. The court pointed our that gas and elec¬
tricity are not similar services.

TALLAHASSEE, Fla.—BOND CALL—B. II. Bridges, City Auditor
and Clerk, states that the following 5% bonds are being called for redemp¬
tion at par and accrued interest on May 1, on which date interest shall
cease: v, ;-t 1
$30,000 street paving bonds, numbered 1 to 30. Dated Jan. 1, 1912.

Due Jan. 1, 1962.
15,000 judgment funding bonds, numbered from 1 to 15. Dated May 1,

J 1910. Due on May 1, 1960.
5,000 water works, electric and gas plants improvement bonds, num¬

bered 11 to 15. Dated May 1, 1910. Due on May 1, 1960.
The above bonds should be forwarded to the Chemical Bank &i Trust

Co., New York City, for payment on the date called.

TAMPA, Fla.—CITY OFFICIALS APPROVE CASH BASIS PLAN—
Draft of an Actifor presentation to the Legislature to insure the balancing of
Tampa's future budgets on a strictly cash basis has been approved by the
Board of Aldermen in connection with a program to refund $6,000,000
in city bonds. The Board has also approved a detailed plan to carry out
the refunding operation as recommended by Norman S. Taber & Co. of
New York, financial agents.
The proposed Act, which is paterned after Acts under which many cities

have switched to a cash basis of operations, provides that any deficit in¬
curred during the fiscal year must be taken care of in tne next budget, and

any estimate of expected revei. must be based on income of the pre¬
ceding year.
The bill sets forth a method of handling estimates of delinquent tax

collections, special assessments and collections of miscellaneous revenue
to prevent the city from getting or remaining in debt.
The refunding plan was set forth in a printed document to be distributed

to holders of bonds. It included a detailed financial statement. The
bond offer provides that all holders of callable bonds who wish to keep their
Tampa investments may turn in their old holdings and receive the new
issue. The rate of interest, expected to be 4% or less, will be set by themarket for the rest of the bonds at public sale during the latter part ofApril.

'M&S''f■ ffi iDAHO
BANNOCK COUNTY (P. O. Pocatello), Idaho—BOND SALE—An

issue of $100,000 2H% tax anticipation bonds has been sold to the First
Security Bank and the Idaho Bank & Trust Co. of Pocatello.

BUHL, Idaho—BOND SALE—The $17,000 7 % special assessment Local
Improvement District No. 9 bonds offered on March 23—V. 144, p. 2005—
were awarded to James Gannon of Buhl at par. There were no other
bidders. Dated March 1, 1937. Due $1,700 yearly on March 1 from 1938
to 1947.

COEUR d'ALENE, Idaho—BOND OFFERING—Sealed bids will be
received until April 12, by the City Clerk, for the purchase of a $300,000
issue of municipal power plant bonds. Denomination $1,000. Interest rate
is not to exceed 6%, payable semi-annually.
MOSCOW INDEPENDENT SCHOOL DISTRICT NO. 5 (P. O.

Moscow), Idaho—BOND OFFERING NOT SCHEDULED—In response
to our inquiry regarding a report that the District intended offering anissue of bonds for sale, we were informed as follows on March 19 by Weldon
Schimke, Clerk of the District:
"There is no immediate prospect of our floating the $165,000 bond issue

mentioned in your inquiry of March 15. A new high school building is
needed here, and it is likely that one will be built and bonds floated within
the next five years.
"However, this is at present a Public Works Administration project,

and our application has not yet been favorably acted upon. The Board of
Trustees is unwilling to hold a bond election because of the possibility
that unfavorable action by PWA would hurt our chances of carrying a
bond election perhaps five years from now without any Government help.
As soon as PWA acts upon our proposal, this represents a live bond issue.
We are awaiting the action of PWA.
"Assessed valuation in 1936 was $3,141,075. The 1937 valuations have

not yet been made. The present bonded debt is $70,000. The 1936 tax
rate is 11 mills on the dollar for general expense, and 5 mills for the bond
interest and sinking fund. The 1937 tax rate has not yet been set. The
balance in the bond interest and sinking fund today is $10,442.80.
"Our present bonded indebtedness is held in its entirety by the State

Department of Public Investments, and thus far they have declined to
accept payment prior to the maturity of any bond."

Municipal Bonds of

ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN
Bought—Sold—Quoted

MUNICIPAL BOND DEALERS
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437

ILLINOIS
BENTON, III.—BOND SALE DETAILS—The $80,000 5% refunding

bonds sold last December to Lansford & Co. of Chicago, mature Nov. 15
as follows: $1,000, 1938 to 1942 incl.; $2,000, 1943 to 1947 incl.; $5,000,
1948 to 1952 incl. and $10,000 from 1953 to 1956 incl.

BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Chicago Heights),
111.—BOND SALE—The H. C. Speer & Sons Co. of Chicago purchased an
issue of $89,000 school building bonds.

BOWEN, 111.—BONDS DEFEATED—AX an election held March 6 the
proposal to issue $12,000 bonds was defeated by a vote of 2 to 1.

CARLYLE SCHOOL DISTRICT NO. 32, 111.—BONDS SOLD—An
issue of $30,000 school building bonds was purchased by local banks.
COAL CITY HIGH SCHOOL DISTRICT NO. 98, 111.—BOND

SALE—An issue of $14,000 4% school bonds has been sold to the White-
Phillips Corp. of Davenport, at par. Dated Oct. 1, 1936. Denom. $1,000.
Due Jan. 1 as follows: $1,000, 1938 to 1944, incl.; $3,000 in 1945, and
$4,000 in 1916.

HAMILTON COUNTY (P. O. McLeansboro), 111.—BOND SALE—
An issue of $74,250 3%% court house and jail bonds has been sold to Vieth,
Duncan, Worley & Wood of Davenport, and Bonniwell, Beil & Camden of
Chicago. The bankers paid par plus a premium of $1,060, equal to 101.427,
a basis of about 3.61%. Bonds mature Jan. 1 as follows: $250, 1939;
$2,000, 1940 to 1942 incl.; $3,000, 1943 to 1946 incl.; $4,000, 1947 to 1950
incl.; $5,000,1951 to 1954 incl.; $6,000 in 1955, and $7,000 in 1956 and 1957.

"MATOON, 111.—BOND SALE—An issue of $78,000 3H% general obli¬
gation judgment funding bonds has been sold to O. W. McNear & Co. of
Chicago.

INDIANA
BOSWELl,, Ind.—BOND SALE—The $13,200 4% storm sewer bonds

offered on March 22—V. i44, p. 1472—were awarded to Jackson-Ewert,
Inc., and McNurlen & Himcilman, both of Indianapolis, at par plus a
premium of $409.50, equal to 103.102, a basis of about 3.52%. The Farmers
& Merchants Bank of Bosweil was second high, offering a premium of $400.
Dated March 15, 1937. Due each six months as follows: $500 from July 1,
1938, to Jan. 1, 1950; and $600, July 1, 1950 and Jan. 1, 1951.

EAST CHICAGO, Ind.—BOND OFFERING—The City Controller will
receive bids until 10 A. M. April 3 for the purchase of an issue of $65,000
bonds. •

FRENCH LICK SCHOOL TOWNSHIP (P. O. French Lick), Ind.—
BOND OFFERING—Norman Hendrix, Township Trustee, will receive
bids until 2 p. m. April 10 for the purchase of $10,000 Xy% % coupon school
building bonds. Denom. $500. Dated April 10, 1937. Interest payable
semi-annually. Due $500 on Jan. 1 and July 1 in each of the years from
1938 to 1947, incl.

HUNTINGTON, Ind.—VOTES TO IMPEACH MAYOR—The City
Council, by a vote of 5 to 2, voted March 22, impeachment of Mayor Clare
W. H. Bangs, who waged a long and fruitless battle for municipal operation
of an electric light and power plant. The Mayor was found guilty of 14
of the 19 charges filed before the Council last July. Statutes provide an
appeal must be made to the Circuit Court within three days, and the trial
must be held within 10 days.

INDIANAPOLIS SCHOOL CITY, Ind.—WARRANT SALE—The
issue of $200,000 time warrants offered on March 22—V. 144, p. 1833—was
awarded to a group composed of the Fletcher Trust Co.; Union Trust Co.;
Indiana Trust Co.; American National Bank; Indiana National Bank and
the Merchants National Bank, all of Indianapolis, at 2% interest, at par
plus a premium of $48. This was the only bid received. Warrants will
mature June 150, 1937.

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING
—Charles A. Grossart, County Auditor, will receive sealed bids until
10 a. m. on April 14, for the purchase of $44,520 not to exceed 4% interest
"refunding bonds of May 1, 1937." The bonds will be dated May 1, 1937.
One bond for $520, others $1,000 each. Due June 1 as follows: $9,000
from 1938 to 1941, incl. and $8,520 in 1942. Bidder to name a single
interest rate on all of the bonds, expressed in a multiple of of 1%.
Principal and semi-annual interest (J. & D.) payable at the County Trea-

V surer's office. A certified check for 3% of the bonds bid for, payable to
the order of the Board of County Commissioners, must accompany each
proposal. No conditional bid^ill be accepted and the opinion as to the
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validity of the bonds to be furnished by the bidder, and bids are made
subject to legality of issue.

MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—The Board of
School Trustees will receive bids until 2p.m. Marqh 3() for the purchase of
$35,000 coupon school improvement bonds. Bidders are to name rate of
interest, in a multiple of ^%, but not to exceed 4%. Denom. $1,000..
Dated April 1,1937. Principal and semi-annual interest (Jan. 1 and July 1)
payable at the Merchants National Bank of Muncie. Due July 1, 1949.
Certified check for 2Yi % of amount of bonds bid for, payable to the School
City, required.

NAPPANEE SCHOOL CITY, Ind.—MATURITY—'The $23,500 3%
funding bonds sold early in the month to the City Securities Corp. of
Indianapolis, at a price of 100.07—V. 144, p. 1833—are in denoms. of
$500 and mature as follows: $500, July 1, 1938; $500, Jan. 1 and July 1
from 1939 to 1944 incl.; $1,000, Jan. 1 and July 1 from 1945 to 1952 incl.
and $1,000, Jan. 1, 1953. Interest cost basis 2.87%.
VERNON TOWNSHIP SCHOOL DISTRICT (P. O. Fortville), Ind.

—BOND SALE—The issue of $59,500 school bonds offered on March 22—
V. 144, p. 1638—was awarded to the City Securities Corp. and the Fletcher
Trust Co., both of Indianapolis, jointly, as 3Ms, at par plus a premium
of $431, equal to 100.724, a basis of about 3.13%. Dated March 22,1937
and due as follows: .$2,000 July 1, 1938; $2,000 Jan. 1 and July 1, 1939;
$2,000 Jan. 1 and $3,000 July 1 from 1940 to 1944 incl.; $3,000 Jan. 1 and
July 1 from 1945 to 1948 incl.; $3,000 Jan. 1, and $1,500 July 1, 1949.

Iowa Municipals
Polk-Peterson Corporation

Des Moines Building
DES MOINES

Waterloo Ottumwa ^ Davenport
Cedar Rapids Iowa City

I. A. T. A T. Teletype: DESM 31

Sioux City
Sioux Falls, S. D.

IOWA
ACKLEY, Iowa—BOND SALE DETAILS—The $34,000 light and

power plant improvement bonds awarded on March 22 to the Carleton D.
Beh Co. of Des Moines as 4s at par plus a premium of 100.279, equal to
100.279, are coupon bonds in the denominations of $500 and $1,000. Due
$500 and $1,000 alternately each month, starting Feb. 1, 1938.
ALLAMAKEE COUNTY (P. O. Waukon), Iowa—BOND SALE—The

$414,000 primary road refunding bonds offered on March 25—V. 144, p.
1639—were awarded to the White-Phillips Corp. of Davenport, the First
National Bank of Davenport, the Harris Trust & Savings Bank of Chicago
and the Iowa-Des Moines National Bank & Trust Co. of Des Moines,
jointly, as 2Ms, at par plus a premium of $2,076, equal to 100.501, a basis
of about 2.39%. Dated May 1, 1937. Due $46,000 yearly from 1938
to 1946.

ALLISON TOWNSHIP INDEPENDENT SCHOOL DISTRICT
(P. O. Rock Rapids), Iowa—BOND SALE DETAILS—It is stated by
the District Secretary that the $7,000 school bonds purchased by the
Belmond State Bank of Belmond, as noted here in February—V. 144, p.
1473—were sold as 2Ms, at par, and mature in 1944.
BLACK HAWK COUNTY (P. O. Waterloo), Iowa—BOND SALE—

The $65,000 primary road refunding bonds offered on March 23—V. 144,
p. 1639—-were awarded to the National Bank ofWaterloo, as 2Ms, at par
plus a premium of $505, equal to 100.777, a basis of about 2.32%. The
Waterloo Savings Bank of Waterloo was second high, offering a premium
of $500 for 2M». Dated May 1, 1937. Due $8,000 yearly from 1938 to
1944, and $9,000 in 1945. Other bids were as follows:
Name— Int. Rate Premium

Waterloo Saving Bank, Waterloo 2M% $500
Carlton D. Beh Co., Des Moines 2M% 450
Halsey, Stuart & Co., Chicago 2M% 440
Polk-Peterson Co., Des Moines 2M% 345
Wheelock & Cummins, Des Moines 2M% 250
Iowa-Des Moines Nat. Bk. & Tr. Co., Des Moines 2M% 135
BREMER COUNTY (P. O. Waverly), Iowa—BOND SALE—The

$55,000 issue of primary road refunding bonds offered for sale on March 24
—V. 144, p. 1833—was awarded at public auction to the First National
Bank, the Waverly Savings Bank, and the State Bank, all of Waverly, as
2Ms, at par. Dated May 1,1937. Due $30,000 in 1944 and $25,000 in 1945.
CARROLL COUNTY (P. O. Carroll) Iowa—BOND &ALE—The

t285,000 issue of coupon primary road refunding bonds offered for sale onlarch 19—V. 144, p. 1833—was awarded at public auction to Halsey,
Stuart & Co. of Chicago, as 2Ms, paying a premium of $2,251.00, equal to
100.789, a basis of about 2.35%. Dated May 1, 1937. Due from 1938 to
1946 incl.

CLINTON, Iowa BOND OFFERING—The Board of Park Com¬
missioners will receive bids until March 27 for the purchase of an issue of
$30,000 park debt funding bonds. Bidders are to name rate of interest.
DES MOINES, Iowa—BOND OFFERING—John T. Stark, City Treasu¬

rer, states that he will receive bids until 10 A. M. on March 29, for the
purchase of an issue of $177,422.84 funding bonds. Dated April 1, 1937.
Due as follows: $422.84 in 1938; $2,000, 1939; $5,000, 1940, and $10,000,
1941 to 1957 incl. The legal opinion and printing of the bonds will be at
the expense of the purchaser. Legality to be approved by Stipp, Perry,
Bannister & Starzinger, Of Des Moines. These bonds are being issued to
fund all judgments outstanding at this time. It is understood that these
bonds will be general obligations of the entire city. Authority for issuance
is Chapter 320, et al, and procedure of sale is given in Chapter 63 of the
Iowa State Code. A certified check for $3,000 must accompany the bid.
(This report supplements the offering notice given in these columns re¬

cently—V. 144, p. 2005).
GRUNDY COUNTY (P. O. Grundy Center), Iowa—BOND SALE—

The issue of $441,000 primary road refunding bonds offered on March 23—
V. 144, p. 1833—was awarded to Halsey, Stuart & Co. of Cnicago at a
price of 100.2383 for 2Ms, a basis of about 2.45%. Wheelock & Cummins of
Des Moines were second h;gh, bidding 100.2380 for 2Mb. Dated May 1,
1937. Due $49,000 yearly from 1938 to 1946.
HAMILTON COUNTY (P. O. Webster City), Iowa—BOND SALE

—The $450,000 primary road refunding bonds offered on March 22—V.
144, p. 1833—were awarded to Halsey, Stuart & Co. of Chicago, as 2Mb,
at par plus a premium of $1,126, equal to 100.25, a basis of about 2.45%.
Brown, Harriman & Co. of Chicago were second high bidders. Dated
May 1, 1937. Due $50,000 yearly from 1938 to 1946, inclusive.
The following is a complete list of the bids received:
Name— Premium Interest Rate

Halsey, Stuart & Co., Chicago* $1,126 2M%
Brown, Harriman & Co., Chicago... 1,125 2M%
Iowa-Des Moines National Bank & Trust Co., ^

Des Moines 450 2M%
Central National Bank, Des Moines 5,100 2%, %
The Carleton D. Beh Co., Des Moines 5,125 2M %

♦Successful bidder.

HARDIN COUNTY (P. O. Eldora), Iowa—BOND SALE—The issue
of $35,000 primary road refunding bonds being offered on March 22—V.
144, p. 1833—was awarded to the Security State Bank of Radcliffe, as
2Ms, at par plus a premium of $102, equal to 100.291, a basis of about
2.46%. Dated May 1, 1937. Due $15,000 in 1945 and $20,000 in 1946.
HARRISON COUNTY (P. O. Logan), Iowa—CERTIFICATE

SALE—The $70,000 issue of secondary road anticipation certificates offered
for sale on March 22—V. 144, p. 1833—was awarded to the Carleton D.
Beh Co. of Des Moines, at 3%, according to tjie County Treasurer.
HOWARD COUNTY (P. O. Cresco), Iowa—BOND OFFERING

POSTPONED—We are informed by the Iowa State Highway Commission
that owing to the failure of Frieda G. Lauck, County Treasurer, to secure
proper publication of the notice of sale on the $165,000 primary road
refunding bonds, scheduled for award on March 24, as noted in these
columns—V. 144, p. 2005—it was necessary to postpone the sale jto 2 p. m.

on April!1. Dated May 1, 1937. Due $20,000 annually from 1938 to 1944,
and $25,000 in 1945. Open bids will be considered after all the sealed bids
have been filed. Bids are to be*made on bidding forms to be furnished by
the County Treasurer.

MASON CITY SCHOOL DISTRICT (P. O. Mason City) Iowa—
BOND ISSUANCE APPROVED—The Board of Education is said to have
approved the issuance of refunding bonds to care for an issue of $138,000
bonds that mature on May 1, and $75,000 bonds maturing on July 1.
POLK COUNTY (P. O. Des Moines), Iowa—BOND SALE—The

$50,000 primary road refunding bonds offered on March 17—V. 144, p.
1834—were awarded to Wheelock & Cummins of Des Moines, as 2 Ms, at
par plus a premium of $35, equal to 100.07, a basis of about 2.49%. Dated
May 1,1937. Due $25,000 in 1944 and 1945.
The issue of $183,500 funding bonds offered at the same time was taken

by the Iowa-Des Moines National Bank & Trust Co. of Des Moines as
2Mb, at par plus a premium of $1,010, equal to 100.544, a basis of about
2.40%. Dated March 15, 1937. Due $50,000 on Nov. 1 in 1941 and 1942;
and $83,500 Nov. 1, 1943.
The $24,500 drainage bonds ofWalnut Creek Drainage and Levee Dist.

offered at the same time were awarded to Shaw, McDermott & Sparks of
Des Moines on a bid of par for 5s. Dated March 15, 1937. Due in sub¬
stantially equal instalments on Dec. 1 from 1938 to 1947.

RINGGOLD COUNTY (P. O. Mt. Ayr) Iowa—CERTIFICATESALE—
The $20,000 anticipatory certificates offered for sale on March 19—V. 144,
p. 1834—were awarded to Shaw, McDermott & Sparks, of Des Moines, at
2M %, according to the County Treasurer.

SHENANDOAH INDEPENDENT SCHOOL DISTRICT (P. O.
Shenandoah) Iowa—BOND OFFERING—It is reported by J. P. McCloy,
District Secretary, that he will receive sealed and auction bids until 2:30

6, m. on April 2, for the purchase of an issue of $105,000 refunding bonds.ated May 1, 1937. Due serially within a period not to exceed 20 years
from date. The approving opinion of Chapman & Cutler of Chicago, will be
furnished. Interest rate is to be specified by the bidder.

WINNESHIEK COUNTY (P. O. Decorah), Iowa—BOND SALE—
The $150,000 primary road refunding bonds offered on March 25—V. 144,
p. 1834—were awarded to the Carleton D. Beh Co. of Des Moines as 2Mb,
at par plus a premium of $1,326, equal to 100.884, a basis of about 2.33%.
Halsey, Stuart & Co. of Chicago were second high, offering a premium of
$1,325 for 2Mb. Dated May 1, 1937. Due $15,000 yearly from 1938 to
1945, and $30,000 in 1946.

WALFORD CONSOLIDATED SCHOOL DISTRICT (P. O.Walford),
Iowa—BONDSSOLD—It is reported by the District Secretary that $8,500
2%% refunding bonds have been purchased by Jackley & Co. ofDes Moines.
Denominations $1,000 and $500. Dated Dec. 1 1936. Due on Dec. 1 as
follows: $1,000. 1937 and 1938; $1,500, 1939 to 1941, and $2,000 in 1942.
Prin. and int. (J. & J.) payable in Walford. Legal approval by Chapman
& Culter of Chicago. v

WAUKON INDEPENDENT SCHOOL DISTRICT (P. O. Waukon),
Iowa—PRICEPAID—The District Secretary states that the $28,000 build¬
ing bonds purchased by the White-Phillips Corp. of Davenport, as 3s,
noted in these columns on March 20—V. 144, p. 2006—were sold at par.
Due from May 1, 1938 to 1944; callable on and after May 1,1942.

WOODBURY COUNTY (P. O. Sioux City), Iowa—ADDITIONAL
INFORMATION—In connection with the report given in these columns
recently, that no bids were received for the $75,000 anticipatory warrants
offered on March 5—V. 144, p. 1834—the following statement was made by
Van W. Hammerstrom, County Treasurer:
"The Legislature which is now in session enacted legislation permitting

counties to issue anticipatory warrants not to exceed $75,000 for loans to
farmers who are unable to purchase feed for live stock. While the issue
has been declared legal by the Attorney General there has been no decision
by the courts of the State indicating the legality of such procedure.
"The Supreme Courts of Minnesota, South Dakota and Kansas have

ruled adversely and the Supreme Courts of Montana and North Dakota
favorably on similar legislation. Chapman and Cutler refuse to give
unqualified approval to this issue; and under the circumstances the bond
buying public are not to be blamed for their hesitancy in purchasing such
warrants. Perhaps if the matter were to be brought into the local courts
and aired in the higner cout of the State, a favorable opinion might change
the attitude of Chapman and Cutler, bond attorneys whose approval
seems necessary to induce the buying public to invest in issues of this kind.
Certainly nothing in the county's record should justify hesitancy on the
part of the public to buy the issue in question. The tax collection experience
of the county is excellent, the Treasurer having last year collected in
excess of 93% of the levied revenue and sufficient delinquent taxes to pay
the taxing bodies 100% of the levies collectible during the calendar year
1936."

KANSAS
ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING

—Andy Clark, County Clerk, will receive bids until 2 p. m. March 22 for
the pin-chase of $29,000 2M % bonds. Denom. $1,000. Dated March 1,
1937. Interest payable March 1 and Sept. 1. Due yearly from March 1,
1938 to 1947.

COWLEY COUNTY (P. O. Winfield), Kan.—MATURITY—It is
now reported by the County Clerk that the $54,000 2% semi-ann. poor
relief bonds sold at par to the First National Bank of Winfield, and the
Home National Bank of Arkansas City, jointly, as noted in these columns
—V. 144, p. 2006—are due $6,000 annually from Oct. 1,1938 to 1946, incl.
FRANKLIN COUNTY (P. O. Ottawa) Kan .—BONDSALEDETAILS

—It is now stated by the County Clerk that the $10,000 road bonds pur¬
chased at par by Estes, Payne & Co. of Topeka, as noted in these columns
recently—V. 144, p. 1834—were sold as 2s, and mature $1,000 from Feb. 1,
1938 to 1947 incl.

GOODLAND, Kan.—BOND OFFERING—City Clerk C. W. Jupe will
receive bids until March 25 for the purchase of an issue of $200,000 power
plant bonds.

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE—
The $8,000 2}4% public works relief bonds offered on March 22—V. 144,
p. 2006—were awarded to Beecroft, Cole & Co. of Topeka at a price of
98.70, a basis of about 2.48%. Dated March 1, 1937. Due on March 1
as follows: $500, 1938 to 1941; and $1,000, 1942 to 1947. Estes, Payne &
Co. of Topeka bid 98.58.

OSAWATOMIE, Kan.—BOND ELECTION RESCINDED—It is now
said that the election on the proposed issuance of $125,000 in municipal
gas plant bonds, scheduled for the primary election on April 6, as noted
here recently—V. 144, p. 2006—has been rescinded.
PRATT SCHOOL DISTRICT (P. O. Pratt), Kan.—BOND ELECTION

—-At the primary election on April 6 the voters will pass on the issuance
of $125,000 in high school and junior college bonds, according to report.
RENO COUNTY (P. O. Hutchinson). Kan.—BOND SALE—The

County Commissioners have sold an issue of $30,000 1 % % public assistance
bonds to the Ranson-Davidson Co. of Wichita at par. Due serially for
six years.

SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The
$40,000 2public works relief bonds offered on March 20—V. 144, p.
2006—were awarded to the Harris Trust & Savings Bank of Chicago at a
price of 99.339, a basis of about 2.38%. Dated March 1,1937. Due $4,000
yearly on March 1 from 1938 to 1947. Other bidders were:
Name— Price Bid

The Vernon II. Branch Co., Wichita 99.29
The Rittenoure Investment Co., Wichita 99.00
City National Bank & Trust Co., Kansas City, Mo 99.985
The Lathrop-Hawk-Herrick Co., Inc., Wichita 98.169
The Brown-Crummer Co., Wichita 97.185
SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND OFFERING—

J. Glen Davis, County Clerk, will receive bids until 10 A. M. April 2 for
the purchase of $25,000 2\i% public work relief bonds, Denom. $500.
Dated April 1, 1937. Interest payable April 1 and Oct. 1. Due $2,500
yearly on April 1 from 1938 to 1947, incl. Cert, check for 2% of amount
of bid required. Sale will be made subject to the approving opinion of
Dean & Dean of Topeka.

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



Volume 144 Financial Chronicle 2179

KENTUCKY
ADAIR COUNTY (P. O. Columbia) KyBOND LEGALITY UP¬

HELD—O. C. Duncan, Acting County Judge, is said to have approved the
legality of a $58,000 issue of funding bonds.

BALLARD COUNTY (P. O. Wickliffe) Ky.—BOND VALIDITY
UPHELD—The Court of Appeals on March 16 is said to have upheld the
validity of $47,000 refunding bonds, to be used to fund floating indebtedness.
LEXINGTON, Ky.—BOND AWARD—It is now reported thau the

$180,000 school revenue bonds scheduled for sale on March 16, the award
of which was deferred at that time, as noted in these columns—V. 144, p.
2006—have been sold to the BancOhio Securities Co. of Columbus, as 3s,
at a price of 101.07, a basis of about 2.88%. Dated March 15,11937.
Due $9,000 from Sept. 15, 1938 to 1957, inclusive.
MONROE COUNTY (P. O. Tompkinsville) Ky.—COURT AUTH¬

ORIZES FUNDING BONDS—The Louisville "Courier-Journal" of March
17 carried the following report:
"The Monroe Fiscal Court today authorized County Judge J. T. Philpott

and the Bankers' Bond Co., of Louisville, to provide for a bond issue of
approximately $40,000 for the funding of the county debt at a saving in
interest rates.
"The county indebtedness includes $32,000 in judgments held against it

by the Deposit Bank ofMonroe County and the Peoples' Bank of Tompkins¬
ville. The remainder of the $40,000 debt is in old, outstanding warrants.
"Monroe County now is paying 6% on both the warrants and the court

judgments. The proposed bonds would bear 4M % over a term of 30 years."

LOUISIANA
EAST CARROLL PARISH (P. O. Lake Providence), La

ELECTION—An election is reported to be scheduled for April 13 to vote
on the issuance of $55,000 in court house and jail bonds.
LEESVILLE SCHOOL DISTRICT, Vernon Parish, La.—BOND

SALE—The District has sold an issue of $50,000 6% bonds to F. P. Clark
of Alexandria.

LOUISIANA, State of—1935 VOTE CONTROL LAW VOIDED BY
STATE SUPREME COURT—An "associated Press dispatch from New Or¬
leans on March 22 had the following to say in regard to the outlawing of
a measure passed in the 1935 Legislature at the instance of the Late Senator
Long:
"One of the late Senator Huey P. Long's most stringent election laws

was ruled out today by the Louisiana Supreme Court, which said the statute
opened the door 'for the practice of the grossest kind of discrimination and
unfairness'.
"The high court by a vote of 6 to 1 declared unconstitutional an act of

the second special session of the 1935 Legislature which its opponents told
the court 'placed the election machinery of the State in the hands of one
man,' the Governor. The opponents asserted the Act deprived the people
of proper representation at the polls.
"The law passed at the height of Long's political control over Louisiana,

authorized the Governor to appoint a majority of the members of the
board of election supervisors in each parish. It provided for the board
to select the commissioners and clerks who serve at elections. Previously
the election officials were drawn by the parish Democratic committee from
lists of names submitted by the candidates for office. Each candidate
was given representation at the polls."

RODESSA SEWER DISTRICT NO. 1, (P. O. Rodessa), Caddo
Parish, La.—BONDOFFERING—On April 8 at 10 A. M. an issue of $10,000
sewerage bonds will be offered for sale by the Caddo Parish Police Jury.

MARYLAND
MARYLAND, (State of)—PROPOSED FINANCING—Governor Harry

W. Nice proposes to have the State Legislature authorize the issuance of
up to $9,322,000 bonds for institutional building and other purposes, ac¬
cording to report.

MASSACHUSETTS
BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING—

Ernest W. Kilroy; County Treasurer, will receive bids until 10 a. m.
March 30, for the purchase at not less than par of $65,000 coupon Bristol
County Agricultural School bonds. Bidders are to name rate of interest, in
a multiple of M%. Denom. $1,000. Dated April 1, 1937. Principal and
semi-annual interest (April 1 and Oct. 1) payable at the National Shawmut
Bank of Boston, in Boston. Due yearly on April 1 as follows: $7,000,
1938 to 1942; and $6,000, 1943-to 1947. The bonds will be engraved under
the supervision of and certified as to genuineness by the National Shawmut
Bank of Boston, which will further certify that the legality of the issue
has been approved by Hopes, Gray, Boyden & Perkins of Boston, a copy
of whose opinion will accompany the bonds when delivered. All legal
papers incident to the issue, together with an affidavit certifying to the
proper execution of the bonds, will be filed with the bank, where they may
be inspected.

DANVERS, Mass .—NOTE SALE—The Second National Bank of
Boston purchased on March 22 an issue of $150,000 revenue notes at 0.725%
discount. Due $50,000, Nov. 1 and $100:000, Dec. 15, 1937. Other bids
were as follows:

Bidder— ' Discount
Whiting, Weeks & Knowles 0.79%
Merchants National Bank of Salem 0.83%

EASTHAMPTON, Mas3.—NOTE SALE—The issue of $150,000 notes
offered on March 24 was awarded to the Merchants National Bank of
Boston, at 0.84% discount. Due $100,000 Nov. 8 and $50,000 Nov. 26,
1937. Other bids were as follows:

Bidder— Discount
Faxon, Gade & Co ' — 0.875%
Jackson & Curtis

_ 0.88%
Whiting, Weeks & Knowles. 0.92%
Second National Bank of Boston

. 1.09%
FALL RIVER, Mass.—NOTE OFFERING—Eugene J. Goto, City

Treasurer, will receive bids until noon March 29, for the purchase at dis¬
count of $500,000 revenue anticipation temporary loan notes, dated
March 31, 1937 and payable Nov. 26, 1937 at the National Shawmut Bank
of Boston, in Boston. Delivery will be made at that bank on or about
March 31. Notes will be issued in denominations to suit the purchaser,
and will be authenticated as to genuineness and validity by the National
Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins.
All papers incident to the issue will be filed with the bank, where they may
be inspected. •

GLOUCESTER, Mass.—BOND SALE—The $50,000 coupon water loan
bonds offered on March 24 were awarded to the Cape Ann Savings Bank of
Gloucester oma bid of 100.33 for 2Ms, a basis of about 2.20%. Whiting,
Weeks & Knowles of Boston were second high, bidding 100.27 for 2Hs.
Dated April/^1937. Due yearly on April 1 as follows: $4,000, 1938 to
1942: and »,000, 1943 to 1952.

HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE—
The $200|000 tax anticipation notes offered on March 24—V. 144, p. 2007
—were awarded to Newton, Abbe & Co. of Boston at 0.65% discount.
Dated March 25, 1937, and due Nov. 5, 1937. Other bids were as follows:
Bidder— Discount

First National Bank of Boston 0.68%
Jackson & Curtis. 0.79%
Second National Bank of Boston 0.91%
Merchants National Bank of Boston 0.93%
Faxon, Gade & Co ^ 0.97%
First Boston Corp ...— .... 1.04%
HOLYOKE. Mass.—NOTE OFFERING—Lionel Bonvouloir, City

Treasurer, will receive sealed bids until 11 A. M. on March 30 fot the pur¬
chase at discount of $500,000 revenue anticipation notes of 1937. Dated
March 30, 1937 and payable Nov. 17, 1937, at the First National Bank
of Boston, or at the Central Hanover Bank & Trust Co., New York City.
They will be ready for delivShy on.or about March 31 ,1937, at either office.
Denoms. $50,000, $25,000, $10,000 and $5,000. Notes will be authenti¬
cated as to genuineness and validity by the First National Bank of Boston,
under advice of Storey, Thorndike, Palmer & Dodge of Boston.

Financial Statement, March 20 1937
Assessed valuation, 1935 $84,471,330.00
Assessed valuation, 1936- - 83,514,150.00
Tax titles * 253,982.64
Borrowed against (Feb. 28, 1937)---- 207,336.09

Tax Collections
Uncollected

Year Levy to Date •1934 $2,461,094.69 $11,940.231935 2,356,617.20 37,273.26
1936- 2,330,743.45 215,142.83
Note—Total uncollected taxes previous to 1934, $17,772.66 Tax Anticipa¬

tion notes, excluding current offering, outstanding against 1936 levy,
$750,00ft; against 1937, $500,000. Cash balance, $520,827.73.

MASSACHUSETTS (State of)—BOND SALE—The issue of $400,000
court house bonds offered on March 23—V. 144, p. 1835—was awarded to
Brown Harriman & Co., Inc. of New York, as 2s, at a price or 100.3299, a
basis of about 1.94%. Dated March 1, 1937 and due $40,000 annually on
March 1 from 1938 to 1947 incl. Second high bid of 100.04 for 2s was
made by Gregory & Son, Inc. of New York City.

MASSACHUSETTS (State of)—NOTE OFFERING—State Treasurer
William E. Hurley will receive bids until noon Ml&fch 29 for the purchase
on an interest basis of $4,000,000 renewal notes,\jlated April 2, 1937 and
payable March 22, 1938. Award of this loan is subject to the approval pf
the Governor and Council. The notes are direct obligations of the Com¬
monwealth. Interest thereon will be payable at maturity. 'The Common¬
wealth figures the interest on exact number of days on a 360-day year
basis. Boston delivery. Principal and interest payable in Boston or
New York at option of purchaser.

MEDWAY, Mass.—NOTE SALE—The issue of $50,000 notes offered on
March 20—V. 144, p. 2007—was awarded to the Home National Bank of
Milford, at 0.675% discount. Due $25,000 each on Nov. 24 and Dec. 24,
1937. Other bids were as follows: v':.v.
Bidder— Discount

Second National Bank of Boston 0.845%
Chace, Whiteside & Co 0.86%
Franklin National Bank of Franklin.. — 0.89%
Jackson & Curtis 0.93%
First National Bank of Boston 0.97%

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING—
Ralph D. Pettingell, County Treasurer, will receive sealed bids until 11
A. M. on April 5 for the purchase at discount of $75,000 tuberculosis hospital
maintenance notes. Dated April 5, 1937. Denoms. $25,000, $10,000 and
$5,000. Payable April 5, 1938 at the First National Bank of Boston, in
Boston, or at the Central Hanover Bank & Trust Co.? New York City.
Delivery will be made on or about April 6, 1937, at the First National Bank
of Boston, 17 Court St. office, Boston. 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. Bids by telephone
will be accepted.

READING, Mass.—NOTE SALE—The $85,000 coupon notes offered on
March 23—V. 144, p. 2007—were awrarded to Tyler & Co., Inc., of Boston,
as 2.14's, at a price of 100.533, a basis of about 2.14%. The sale consisted of:
$60,000 electric light plant notes. Due $6,000 annually or April 1 from

1938 to 1947 incl.
25,000 municipal garage notes. Due annually on April 1 as follows:

$3,000 from 1938 to 1942 incl. and $2,000 from 1943 to 1947 incl.
Each issue is dated April 1, 1937. Other bids were as follows:
Bidder— Int. Rate Rate Bid

Newton, Abbe & Co 2A% 100.757
Whiting, Weeks & Knowles—... 2lA% 100.35
Estabrook & Co ----- 2A% 100.35

SOUTHBRIDGE, Mass.—NOTE SALE—The issue of $200,000 notes
offered on March 19 was awarded to Faxon, Gade & Co. of Boston at
100.685 discount. Due Nov. 10, 1937. Other bids were as follows:
Bidder— Discount

First National Bank of Boston ;
— 0.69%

Worcester County Trust Co 0.70%
E. H. Rollins & Sons

... 0.70%
Whiting, Weeks & Knowles 0.78%
Second National Bank of Boston ... 0.795%
SOUTH HADLEY, Mass.—NOTE SALE—The issue of $40,000 notes

offered on March 20—V. 144, p. 2007—was awarded to the West Newton
Savings Bank at 0.78% discount. Due Nov. 10, 1937.
Other bids were as follows:
Bidder—

„ Discount
First National Bank of Boston.

— 0.81%
Second National Bank of Boston..

— 0.825%

TAUNTON, Mass.—NOTEOFFERING—Lewis A. Hodges, City Treasu¬
rer, will receive sealed bids until 3 P. M. on March 30 for the purchase at
discount of $200,000 revenue anticipation notes of 1937. Dated April 1,
1937. Denoms. $25,000, $10,000 and $5,000. Due Nov. 30, 1937. The
notes will be engraved under the supervision of the First National Bank of
Boston. This bank will guarantee the signatures and will certify that the
notes are issued by virtue and in pursuance of an order of the Municipal
Council, the validity of which order has been approved by Storey, Thorn-
dike, Palmer & Dodge of Boston. They will be delivered on or about April
1 at the First National Bank of Boston, 17 Court St. office, Boston, for
Boston funds, and the notes are payable in Boston at maturity. Upon
written request to the City Treasurer, arrangements will be made for pay¬
ment of the notes in New York City. Bids by telephone or telegraph also
will be accepted.

Tax Collections
Uncollected on

Year • Levy March 23, 19371936 $1,439,552.79 $292,098.54
1935------- - 1,540.249.79 127,412.78
Note—Total uncollected taxes prior to 1935, $25,460.21.

WALTHAM, Mass.—NOTE SALE—The $200,000 revenue anticipation
temporary loan notes offered on March 25—were awarded to Whiting,
Weeks & Knowles of Boston on a 0.94% discount basis. The First National
Bank of Boston was next high, bidding 0.965% discount. Dated March 25,
1937 and payable $100,000 on each of the dates Nov. 15 and Dec. 1,1937.
Levy— 1936 1935 1934

Levy— $1,949,879.00 $1,935,614.00 $1,966,890.00
Uncollected March 19,1937.— 295,240.89 3,823.04 1,886.39
Assessed valuation, 1936— $53,687,090.00
Total bonded debt - 2,783,000.00
Water bonds (in above) — • 375,000.00
Tax titles 349,075.12
Tax title loan... , - 111,370.27
Cash on hand, March 22, 1937. 94,228.31

WESTFIELD, Mass.—NOTE SALE—The $200,000 Revenue anticipa¬
tion notes offered on March* 25—V. 144, p. 2007—were awarded to the
First National Bank of Boston, at 0.95% discount. Dated March 25,
1937, and due Nov. 10, 1937. The Merchants National Bank of Boston,
second high bidder, named a rate of 0.96%.
Other bids were as follows:
Bidder Discount

Faxon, Gade & Co.—————— — - —, —— 0.99%
Second National Bank of Boston 1.07%

MICHIGAN
BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Perkins),

Mich.—BONDS NOT SOLD—No bids were submitted for the issue of $14,-
500 4% school building bonds.offered on March 24. Due $500 annually on
Aug. 31 from 1937 to 1965 incl.

BRONSON, Mich.—BOND ELECTION—On April 5 a proposal to issue
$45,000 street improvement, sewer and drainage lines and fire equipment
bonds will be submitted to a vote.

CONSTANTINE, Mich.—BONDS NOT SOLD—The issue of $lr7,000
not to exceed 6% interest electric light mortgage bonds offered on March
22—V. 144, p. 1835, was not sold, no bids being submitted. Dated Apri
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1, 1937 and due April 1 as follows: $2,000, 1939 and 1940; $3,000 in 1941,
and $5,000 from 1942 to 1961 incl. Payable from revenues of the utility
system.

DETROIT, Mich.—$8,500,000 DELINQUENT TAXES COLLECTED—
The city has collected $8,500,000 in delinquent taxes since last June,
according to report.

DETROIT, Mich.—TAX COLLECTIONS HIGHER—Up to March 22,
the city has collected $45,745,066 of the 1936-1937 tax levy, this being
83.39% of the total levy. In the comparable period a year ago, collec¬
tions of the current levy were $42,477,791, or only 77.45%, the improve¬
ment in dollar collections being $3,267,275.

DETROIT, Mich.—TENDER$\ WANTED—John N. Daley, City
Controller, announces that the city will receive until March 31 offerings of
its bonds in the amount of approximately $325,000, to be accepted on the
basis of the highest net yield to the City. Mr. Daley requests that offerings
show the rate of interest, the date of maturity, the dollar value and the
yield on each offering. '

Offerings to be made under the following conditions:
If callable bonds are offered at a premium:
(a) When the interest rate is 4% or higher, the yield shall be computed

to the first call date.
(b) When the interest rate is less than 4%, the yield shall be computed

to the seventh call date.
If bonds are offered at less than par:
Yield shall be computed to the date ofmaturity whether callable or non-

callable.
Non-callable bonds:
Yield shall be computed to the date of maturity.
Offerings:
(a) Offerings shall show the rate of interest, the date of maturity, the

dollar value and the yield on each offering.
(b) Offerings will be accepted on the basis of the highest net yield to the

City.

JACKSON, Mich.—BOND OFFERING—Clifton H. Vedder, City Clerk,
will receive sealed bids until 5:15 p. m. (Eastern Standard Time) on April
6 for the purchase of $85,000 not to exceed 4% interest general obligation
refunding bonds. Dated March 15, 1937. Denom. $1,000. Due as follows:
$3,000 from 1941 to 1945 incl. and $5,000 from 1946 to 1959 incl. Principal
and interest (M. & S. 15) payable at the Jackson City Bank, Jackson. No
depository or preferred delivery bids will be considered. Bids should not
include cost of legal opinion or printing of the bonds. A certified check for
2% of the par value of the bonds, payable to the order of the City Clerk,
must accompany each proposal. Bids to be received by the City Clerk, not
later than 5 p. m. on the sale date.
MICHIGAN (State of)—BOND REFUNDING PROGRAMS IN DE¬

TROIT AREA—Matthew Carey & Co., 2149 Union Guardian Bldg., De¬
troit, has prepared a survey of the various refunding operations proposed
by municipalities in the Detroit Metropolitan area. The data includes
such details of the contemplated refunding plans as the name of the affected
municiplaity, amount of refunding issue and the interest rates to be paid
on the new obligations. The bond house has indicated the various re¬
funding operations which it has developed.
MONROE, Mich.—BOND ELECTION—At an election scheduled for

April 5 a proposal to issue $127,325 dock and warehouse improvement
bonds will be voted upon.

OWOSSO, Mich.—BOND ELECTION—The voters on April 5 will vote
on the question of issuing $375,000 municipal light and power plant mortgage
revenue bonds. '

PONTIAC, Mich.—TENDERS WANTED—E. H. Tinsman, Director of
Finance, will received sealed bids until 5 p. m. (Eastern Standard Time)
on March 29 for sale to the city of $125,000 series B and $57,000 series A
bonds. Tenders should fully describe the bonds offered, including serial
numbers and state lowest price at which they will be sold. The City Com¬
mission will act on the tenders at 2 p. m. (Eastern Standard Time) on
March 30.

ROYAL OAK CITY SCHOOL DISTRICT, Mich .—TENDERS
WANTED—E. C. Hobart, District Secretary, will receive sealed tenders
until 7:30 p. m. (Eastern Standard Time) on April 22 for sale to the district
of its series A and B refunding bonds of 1935, dated Oct. 1, 1935. Offerings
should be firm for five days and should be plainly marked on outside of
sealed envelope. Tenders should describe securities offered, giving series
number and series letter and should state the sum for which tne bond with
the Oct. 1, 1937 and subsequent coupons attached will be sold to the School
District. Tenders specifying the lowest price shall be accepted up to the
amount available in each fund.

YPSILANTI, MIch.—BOND ELECTION—A proposal to iss\ie $104,500
sewage disposal plant bonds will be submitted to the voters at an election
to be held on April 5.

ZEELAND, Mich.—BONDS NOT SOLD—The issue of $85,000 4%
coupon, registerable as to principal only, electric generating plant and dis¬
tribution system first mortgage revenue bonds offered on March 15 was
not sold. Dated Jan. 1, 1937 and due Jan. 1 as follows: $2,000, 1939 to
1943, incl.; $4,000, 1944 to 1948, incl.; $5,000, 1949 to 1953, incl., and
$6,000 from 1954 to 1958, incl.

MINNESOTA
ANOKA COUNTY ^P. O. Anoka), Minn.—BOND OFFERING—

E. A. Carlson, County Auditor, will receive bids until 10 a. m. April 3
for the purchase of $5,000 3% drainage funding bonds. Dated Oct. 1,
1936. Principal and semi-annual interest vApril 1 and Oct. 1) payable at
the Northwestern National Bank & Trust Co. of Minneapolis. Due $1,000
Oct. 1, 1946 and $2,000 on Oct. 1 in 1947 and 1948. County will furnish
the blank bonds and the legal opinion of H. W. Moody of St. Paul.
ANOKA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 65

(P. O. Columbia Heights) Minn.—BOND OFFERING—A. H. Ittner,
District Clerk, will receive sealed and auction bids on April 7, at 8. p. m.,
for the purchase of. a $45,000 issue of refunding bonds, interest rate is not
to exceed 4%, payable semi-annually. Denom. $1,000. Dated May 1,
1937. Due as follows: $2,000, 1940; $3,000, 1941 to 1943; $4,000, 1944 to

°
1949, and $5,000 in 1950 and 1951; subject to redemption at par and
accrued interest on May 1,1947, and any interest payment date thereafter.
Prin. and int. payable at any suitable bank or trust company designated
by the purchaser. The approving opinion of Junell, Fletcher, Dorsey,
Barker & Colman, of Minneapolis, will be furnished. A $1,000 certified
check, payable to the District, must accompany the bid.
CLARKFIELD, Minn.—BOND SALE—The $20,000 water and sewer

bonds offered on March 22—V. 144, p. 2008—were awarded to H. W.
Moody of St. Paul on a bid of par for 3s. Due serially in from three to 20
DULUTH, Minn.—BONDS VOTED—Harry E. Weinberg, City Attor¬

ney, states that the voters approved the issuance of $250,000 in not to
exceed 6% semi-ann. unemployment relief bonds at the election held on
March 13. Due in 25 years. The City Council has not as yet fixed a date
for the sale of these bonds.

HOKAH, Minn.—BOND OFFERING—Se&led bids will be received until
8 p. m. on March *9 by R. J. Horihan, Village Clerk, for the purchase of a
$2,000 issue of coupon reservoir bonds. Bidders shall name the rate of
interest. Denom. $500. Dated March 1, 1937. Due $500 from Aug. 1,
1939 to 1942, incl. Legality of the bonds when issued is assured by the
village. Each bid must be accompanied by $100 in cash or its equivalent.

icle March 2

(This report supplements the offering notice given in our issue of March
120.—V. 144, p. 2008.)

MARSHALL COUNTY (P. O. Warren), Minn.—BOND SALE DE¬
TAILS—In connection with the sale of the $255,000 (not $225,000) 3%
semi-annual refunding bonds to the Wells-Dickey Co. of Minneapolis, and
associates, at par, which was noted in these columns in January—V. 144,
p. 314—it is now reported that the bonds mature on Feb. 1 as follows:
$10,000, 1938 to 1945; $20,000, 1946 to 1950, and $25,000, 1951 to 1953.
MOUNTAIN IRON, Minn.—BONDS DEFEATED—At the election

held on March 18—V. 144, p. 1836—the voters failed to give the required
carryingmajority to the proposal to issue $118,500 in community hall bonds.
NEW ULM, Minn.—BOND OFFERING—A. C. Sannwald, City Clerk,

will receive bids until 9 a. m. on April 1 fbr the purchase of a $15,000 issue
of 214 % semi-annual sewer boftds. Denom. $500. Dated March 1, 1937.
Due on March 1 as follows: $2,000, 1942: $3,000, 1943 to 1946, and $1,000
in 1947.
(This report supplements the offering notice given in our issue of March

20.—V. 144, p. 2008.)

OSAKIS, Minn.—BOND SALE—The $35,000 issue of sewage disposa
plant bonds offered for sale on March 22—V. 144, p. 2008—was awarded
Jointly to the First National Bank of Osakis and Kalman & Co. of St. Paul,
as 3Hs at par. DatedMarch 1, 1937. Due from March 1,1940 to 1959.
PRESTON INDEPENDENT SCHOOL DISTRICT NO. 45 (P. O.

Preston) Minn.—BOND OFFERING DETAILS—In connection With the
offering scheduled for March 25, of the $107,000 refunding bonds, a report
on which was given in these columns recently—V. 144, p. 1836—it is
stated that the interest rate is not to exceed 3%. Dated April 1, 1937
Due on April 1 as follows: $4,000,1938 to 1955; $5,000, 1956, and $10,000
1957 to 1959. Prin. and int. payable at any suitable bank or trust company
designated by the purchaser. The approving opinion of Junell, Fletcher,
Dorsey, Barker & Colman, of Minneapolis, will be furnished. A $2,000
certified check, payable to the district, must accompany the bid.
ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P. O. St. Cloud),

Minn.—BOND SALEDETAILS—H. B. Gough, Superintendent of Schools,
reports that the $100,000 school bonds purchased by the State ofMinnesota,
as noted here recently—V. 144, p. 2008—were sold as 3s at par, and mature
$25,000 from 1950 to 1953 incl.
TWO HARBORS, Minn.—BONDS DEFEATED—At the election held

on March 16—V. 144, p. 1474—the voters turned down the $75,000 issue
of water plant bonds, according to report,
years.

VIRGINIA, Minn.—BOND .SALE—The $30,000 4% coupon water,
light and heat plant bonds offered on March 22—V. 144, p. 1836—were
awarded to the American Exchange National Bank, the First National
Bank and the State Bank of Virginia, all of Virginia, as 4s, at par plus a
premium of $75, equal to 100.25, a basis of about 3.92%. Dated April 1,
1937. Due $3,000 yearly on Jan. 1 from 1941 to 1950, inclusive.
WATONWAN COUNTY; (P. O. St. James), Minn.—PRICE PAID—

J. E. Setrum, County Auditor, states that the $65,000 2H% semi-annual
drainage funding bonds purchased by the Wells-Dickey Co. ofMinneapolis,
as noted here recently—V. 144, p. 2008—were purchased for a premium or
$851.50, equal to 101.31, a basis of about 2.20% Due from Feb. 1, 1939
to 1949; subject to call after Feb. 1,1942. _,, . —■ —

Offerings Wanted:

LOUISIANA & MISSISSPIPI
MUNICIPALS

Bond Department

WHITNEY NATIONAL BANK
NEW ORLEANS, LA.

Bell TeletypeIN O. 182
tr,mt mrr, , .. „

Raymond 5409

MISSISSIPPI
CLARKSDALE, Miss.—BOND OFFERING—Adrian H Boyd, City

Clerk, states that he will sell at public auction on March 30, at 7:30 p. m.,
a $67,500 issue of refunding bonds. Interest rate is not to exceed 6%,
payable A. & O. Denom. $1,000, one for $500. Dated April 1, 1937. Due
on April 1 as follows: $6,000, 1940 and 1941; $7,000, 1942 to 1945; $6,000,
1946 and 1947; $7,000, 1948 and 1949; $1,000, 1950 and $500 in 1951.
Legality to be approved by Charles & Trauernicht, of St. Louis, Mo. A
certified check for $2,000, payable to the City Clerk, is required.
(These bondswere originally scheduled for sale on Feb. 8, but the offering

was defeired prior to the time scheduled for award, as noted here.)
COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus),

Miss.—BOND OFFERING—T. W. Lewis, Jr., City Secretary-Treasurer of
the City of Columbus, will receive bids until 7:30 p. m. April 20 for the
purchase of $25,000 refunding bonds of Columbus Separate School District.
Bidders are to name rate of interest, not to exceed 6%. Denom. $1,000.
Dated May 1, 1937. Principal and semi-annual interest payable at the
Central Hanover Bank & Trust Co. of New York. Due $3,000 yearly
on May 1 from 1938 to 1945, and $1,000 May 1, 1946. Certified check for
5% of amount of issue, payable to the District, required. The district
will furnish the completed bonds, and will pay for the cost of printing,
legal approval and validation. .

GRENADA, Miss.—BONDS AUTHORIZED—1The State Industrial
Commission recently issued a certificate of public convenience and necessity
to the above city for the issuance of $32,000 in bonds to finance the con¬
struction of a hosiery factory. Certificates already have been issued to
Durant, Amory and Cleveland.

* HANCOCK COUNTY (P. O. Bay St. Louis), Miss.—BONDS SOLD—
A. G. Favre, Clerk of the County Court, states that $60,000 refunding
bonds have been purchased by Sam Gates & Co. of Gulfport.
HERNANDO, Miss.—BONDS SOLD TO PWA—S. E. Eason, Town

Clerk, states that $16,000 4% semi-annual street improvement bonds were
purchased recently at par by the PublicWorks Administration.
MISSISSIPPI, State of—NOTE OFFERING—Sealed bids will be

received until 10 a. m. on April 2, by Greek L. Rice, Secretary of the State
Highway Note Commission, for the pi
second series. Interest rate is not to
April 1, 1937. Due $300,000 from A^
coupon form, in the denomination of $1,000 each, or, at the option of the
holder, in registered form in the denominations of $1,000, $10,000 and
$50,000. The notes shall be redeemable in whole or in part at the option
of tne said Commission on any interest payment date in tne inverse order of
maturity at a price per note equal to the principal amount thereof plus
accrued interest to the date fixed for redemption, and a premium of H or
1 % of the principal amount of the note for each year or fraction thereof
over the full number of years from the date fixed for redemption to the
stated maturity of this note. ,

Prin. and int. payable at the Chemical Bank & Trust Co. in New York
City. Said coupon notes shall be fully convertible and may be recon¬
verted. The bidder shall specify the rate of interest the notes are to bear in
multiples of y± of 1%.
If definitive notes shall not be ready for issuance at the time when same

are to be issued, interim certificates shall be issued in lieu of such definitive
notes. Such interim certificates shall be in the denomination of $1,000 or
any multiple or multiples thereof and shall be exchangeable without cost to
the holder thereof for the definitive notes described therein when the latter
are ready for issuance. The interim certificates shall provide that the bearer
thereof shall be entitled to all the rights and privileges of an owner or holder
of the notes described therein.
Said notes are payable as to both principal and interest solely from the

"Highway Note Sinking Fund" provided for by House Bill No. 38, Laws
of Mississippi, 1936, into which is required to be paid monthly an amount
equal to the amount produced by a one and one-quarter (l)i) cents per
gallon gasoline tax levied under the statutes ofMississippi, including among
others House Bill No. 38, Laws ofMississippi, 1936, ana House Bill No. 94,
Laws of Mississippi, 1936, and in the event the "Highway Note Sinking
Fund" shall at any time be insufficient to pay when due the principal of and

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



Volume 144 Financial Chronicle 2181
interest on said notes, said Act provides that the deficiency shall/be paid intothe said fund out of any funds then in the State Treasury or to/the credit of
the State Highway Fund derived from any excise tax on gasoline, all in
accordance with the provisions of said Act. ( )Each bid, except bids by the United States of America dr any agency
thereof, must be accompanied by a certified check payable] to the State
Treasurer, in a sum equal to 2% of the par value of the notes.
The approving opinion ofMessrs. Thomson, Wood & Hoffman, attorneys

at law oi New York City, to the effect that such notes are valid and legally
binding obligations of the State of Mississippi payable solely as aforesaid,
will be delivered to the purchaser without charge.

Said notes will be issued and sold pursuant to House Bill No. 38, Laws
of Mississippi, 1936, and resolutions adopted by the State Highway Note
Commission, reference to which is made for a more detailed description
thereof.
For further information address Hon. Newton James, State Treasurer,

Jackson, Miss. ^

MISSOURI, State of—BOND OFFERING DATE NOT SCHEDULED
—In connection with the report given in these columns recently, that the
State would probably offer for sale about March 30. a $3,000,000 issue
of building bonds—V. 144, p. 2008—we are informed by R> W. Winn,
State Treasurer, that because of the illness of two members of the State
Board of Commissioners, the date of sale is not definite. He considers it
very improbable that the bonds can be offered as early as March 30 since
the sale has not been authorized as yet. •

STARKVILLE, Miss.—BOND SALE—It is reported that Saunders &
Anderson and Lewis & Thomas, both of Memphis, jointly, purchased on
March 20 the following bonds, aggregating $27,000: $18,500 refunding
and $8,500 fire department bonds.

TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—PRICE
PAID—The Chancery Clerk states that the $53,500 6% semi-annual gen¬
eral funding bonds purchased by the Southern Bond Co. of Jackson, as
noted here recently—V. 144, p. 2008—were sold at par.

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHYER COMPANY^
LANDRETH BUILDING, ST. LOUIS, MO.I_, .

MISSOURI
F CLAYTON SCHOOL DISTRICT, Mo.—BOND OFFERING—Bids will
be received until 8 p.m. March 30 by Mrs. Victor W. Kern, Secretary ofthe Board of Education, for the purchase at not less than par of $151,000.
Bidders are to name a single rate of interest on the entire issue, in a multiple
of X%. Denom. $1,000. Dated April 1, 1937. Principal amksemi-annual
interest (.Feb. 1 and Aug. 1) payable at the First National Bank in St. Louis.
Due $51,000 Feb. 1, 1953, aftd $50,000 on Feb. 1 in 1954 and 1955. Certi¬
fied check for $5,000, payable to the district, required. The district will
furnish the legal opinion of Charles & Trauernicht of St. Louis, and will
pay for printing the bonds and the registration fee at the State Auditor's
office. Delivery of bonds to be made on or before May 1.
DONIPHAN SCHOOL DISTRICT (P. O. Doniphan) Mo.—BONDS

SOLD—The District Secretary reports that $12,000 school bonds have been
purchased by the Baum-Bernheimer Co. of Kansas City.
FAIRFAX DRAINAGE DISTRICT (P. O. Fairfax), Mo.—RFC RE¬

FINANCING LOAN—It is stated by the Secretary of the Board of District
Directors that the Reconstruction Finance Corporation has advanced a loan
of $35,000 for refinancing.
ST. CHARLES, Mo.—BONDS DEFEATED—At the election held on

March 18—V. 144, p. 1641—the voters rejected the proposal to issue $75,000
In city hall bonds, according to the City Clerk.
ST. JOSEPH, Mo.—BOND OFFERING—The City Council willTeceive

bids until April 5, for the purchase of $130,000 city bonds.

MONTANA

OFFERINGS WANTED

UTAH—IDAHO—NEVADA—MONTANA—WYOMING
MUNICIPALS

FIRST SECURITY TRUST CO.
SALT LAKE CITY

Phone Wasatch 3221 Bell Teletype: SL K-372

STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park
City), Mont.—BOND OFFERING—R. M. Fry. District Clerk, will receivebids until April 12 for the purchase of an issue of $10,000 refunding bonds,to be issued as either amortization or serial bonds. Interest rate is not to
exceed 6%. Dated May 1, 1937. Interest payable May 1 and Nov. 1.
Bonds will be redeemable at option of the district on any interest paymentdate beginning five years after date of issue. Certified check for $1,000.
payable to the District Clerk, required.
VALLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Hinsdale),Mont.- BIDS REJECTED—Bids received for the $13»000 refunding bondsoffered on March 24—V. 144, p. 1641—were rejected. The bonds may bedisposed of at private sale. Dated July 1, 1937. Payable in ten years

on either the serial or amortization plan.

NEBRASKA MUNICIPAL BONDS
OMAHA, DOUGLAS COUNTY, LINCOLN

AND OTHER NEBRASKA ISSUES

The National company
OF OMAHA

First National Bank BIdg. A. T. & T. Teletype OMA 81

NEBRASKA
ARNOLD, Neb.—BOND ELECTION—At an election. to be held on

April 6 the voters will pass on the proposed issuance of $70,900 in electric
generating plant bonds, according to report.

CONCORD, Neb.—BONDS SOLD—E. J. Hughes, Village Clerk, statesthat $13,000 4% semi-ann. refunding bonds were purchased recently by
Wachob, Bender & Co. of Omaha.

YORK, Neb.—-BOND SALE—An issue of $28,000 intersection paving
refunding bonds has been sold to the First National Bank of York.

NEW HAMPSHIRE
, BELKNAP COUNTY (P. O. Laconia), N. H.—BOND SALE—The
issue of $150,000 coupon refunding bonds offered on March 23 was awarded
to E. H. Rollins & Sons, Inc. of Boston, as 2^s, at a price of 100.915 a
basis of about 2.64%. Dated March 15, 1937 and due March 15 as follows-

$8,000 from 1938 to 1947, incl. and $7,000 from 1948 to 1957, incl. A
bid of 100.42 for 3j^s was made by Ballou, Adams & Whittemore, Inc.
andWhiting, Weeks & Knowles, jointly. (

HOOPER, Neb.—BOND SALE DETAILS—It is stated by Marvin'C".
Fritz, Village Clerk, that the $11,000 paving bonds purchased by the First
National Bank of Hooper, as noted here recently—V. 144, p. 2009—were
sold as 3s at par. Denom. $1,000, Coupon bonds, dated Jan. 1, 1937.
Due on Jan. 1, 1947; optional on any interest payment date. Interest
payable J & J.

MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin,
City Treasurer, will receive sealed bids until 2 p. m. on April 1, for the
purchase at discount of $500,000 revenue anticipation notes of 1937.
Dated April 1, 1937. Payable Dec. 16, 1937 at the First National Bank of
Boston, or at the Central Hanover Bank & Trust Co., New York City.
They will be ready for delivery on or about April 2, in Boston, or on or
about April 5, in New York City. Denoms. $25,000, $10,000 and $5,000.
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.

Financial Statement (Feb. 28, 1937)
Valuation 1935 $92,757,548.00
Valuation 1936 85,038,060.00
Tax titles t 87,320.27
Tax title loans None

Tax Collections
Year— Levy1934 $2,823,931.001935 3,061,541.001936 3,580,174.00
Note—Total uncollected taxes for all years prior to 1934, $5,950.06.

Tax Notes Outstanding (Excluding Present Issue)
Tax Year— Loan Tax Year— Loan
1936 _ $500,000 1937 - . $500,000

NASHUA, N. H.—NOTE SALE—The issue of $100,000 notes, payable
Feb. 28, 1938, offered on March 25, was awarded to the Second National
Bank of Boston on a 1.15% discount basis. The Nashua Trust Co. of
Nashua bid 1.23% discount. . - -

Uncollected on Feb. 28, 1937
$7,023.76
12,529.50

442,366.43

H. L. Am Company

100 Broadway

New Jersey JtfUmjcipal Bonds
Telepho

A.T.&T.
'or 2-7333
N.Y. 1-528

New York

MUNICIPAL BONDS
New Jersey and General Market Issues

B. J. Van Ingen & Co. Inc.
57 WILLIAM STREET, N. Y.

A. T. & T.: N. Y. 1-730

Telephone: John 4-6364

Newark Tel.: Market 3-3124

$440,000 essex county, n. J. 3i/4s
Due April 1, 1942-48 To Yield 2.20%-2.90%

Colyer, Robinson $ Company
INCORPORATED

1180 Raymond Blvd., Newark MArket 3-1718
New York Wire: A. T. & T. Teletype
REctor 2-2055 NWRK 24

NEW JERSEY
BUTLER, N. J.—BONDS AUTHORIZED—The Borough Council has

given final approval to an ordinance authorizing the issuance of $50,000
reservoir bonds.

ESSEX COUNTY (P. O. Newark), N. J.—NEW ISSUE OFFERING—
Phelps, Fenn & Co., of New York, and associates are formally offering a
new issue of $1,806,000, 3 % bonds, dated April 1, 1937 and due April 1,
1938 to 1955 inclusive. Associated with Phelps, Fenn & Co. in the offering
are: Stone & Webster and Blodget, Inc.; Dougherty, Corkran & Co.,
Philadelphia; Eastman, Dillon & Co.; Colyer, Robinson & Co., Inc.,
Newark, and The First National Co., Trenton. The bonds are priced to
yield from 0.80% to 3.15%, according to maturity. They are legal invest¬
ment for savings banks and trust funds in New York, New Jersey and
certain other States, according to the bankers.
(Report of award of the bonds appeared in V. 144, p. 2009).
FORT LEE, N. 3.—APPROVE REFUNDING—The Mayor and

Council passed a resolution on March 24 approving the plan of refunding
which was prepared by the borough auditor and borough attorney. The
plan provides for the exchange of new refunding bonds for $4,190,000
borough and school bonds presently outstanding. The refundings will
mature over a period of 30 years. During the first five years they will pay
3>3% interest, and 4% thereafter. The State Finance Commission at
Trenton will consider the plan on March 29, after which public hearings
will be held in Fort Lee and Trenton .j

GARFIELD, N. J.—TAX COLLECTIONS SHOW GREAT IMPROVE¬
MENT—The city in the first two months of 1937 collected in current and
delinquent taxes 44.7% of its 1937 tax levy, against 24.6% for the same
period of 1936 and 22.7% for 1935, according to Charles B. Bleasby, Mayor,
in a report on the city's financial condition. The report shows that during
the past three years the city's gross debt has been reduced $913,011 and at
Dec. 31, 1936 cash surplus amounted to $133,524.60. The city, it is re¬
ported, has remained within its budget appropriations for the past three
years and in 1936 there was an unexpended, balance in appropriations
amounting to $27,271 after setting up necessary reserves for unpaid bills.
Cash on deposit on March 11, 1937 amounted to $640,092., The relief
situation at present is within budgetary control, according to the report,
with the cost of relief for 1937 estimated at $30,000. During the past
three years the city's water operating deficit has been reduced from $113,367
in 1933 to $8,782 in 1936.

CHAVES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Roswell)
N. Mex.—BOND SALE SCHEDULED.—In connection with the.$75,000
not to exceed 4>^% school improvement bonds approved by the voters
on Feb. 23, as noted in these columns, it is stated by J. D. Shinkle, Super¬
intendent of Schools, that the bonds will be offered for sale about April 25.
Dated May 1, 1937. Due $5,000 from 1940 to 1954; optional on May 1,
1940.

MATAWAN, N. J.—BOND SALE DETAILS—'The Farmers & Mer¬
chants National Bank of Matawan purchased the issue of $15,000 bonds
reported sold in these columns recently—V. 144, p. 2009. The bank paid a

Srice of 102.30 for 3%s, the loan being for refunding purposes. Issue isated March 1, 1937. Denom. $1,000. Due $1,000 on March 1 from 1938
to 1952 incl. Coupon or registered bonds, with interest payable M. & S,
NEPTUNE TOWNSHIP, N. J.—NEW ISSUE OFFERING—H. L.

Schwamm & Co., of New York, are offering a new issue of $760,000, 4H%
general funding bonds, dated Feb. 1, 1937 and due Feb. 1, 1940 to 1955,
at prices to yield from 4.00% to 4.50%, according to maturity. The bonds
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are legal Investment, according to the bankers.fforlsavings banks and
trust funds in New Jersey. The township includes all.of the Municipality
of Ocean Grove.

[•NORTH BERGEN TOWNSHIP, N. J .—TO PROCEED WITIURE-
FUNDINO—The committee of refunding managers for the Township of
North Bergen, N. J., of which W. E. Wetzel is Chairman, announced that
it has notified the township of its determination to proceed with the re¬
funding of $15,488,500 bonds and notes of the township, now in default.
This action follows approval of the plan by holders of 96% of the outstand¬
ing obligations, which in the opinion of the committee is sufficient to permit
its successful consummation. Other member of the committee are Edwin
H. Barker ana Theodore B. Furman.
"The Municipal Finance Commission of the State of New Jersey and the

Board of Commissioners of North Bergen Township have adopted appro¬
priate resolutions authorizing the issuance of the bonds," says a notice
signed by the committee. "Under the provisions of New Jersey statutes,
these resolutions will take effect 30 days after their passage. Delivery of
the new bonds will be made immediately thereafter."
Provisions of the refunding plan, as outlined last January, call for the

issuance of new refunding bonds, replacing a-like principal amount of pres¬
ent bonds, bearing interest of 4% to 1950 and 4)4 % thereafter to maturity
on Dec. 1, 1975; cash payment of unpaid interest at the contract rate of the
present bonds and notes from the of default to Dec. 1,1933 ; and cash
payment in discharge of interest from Dec. 1, 1933 to Dec. 1, 1936 at the
rate of 3% per annum.

NORTHFIELD, N. J.—BOND OFFERING—George H. Muller, City
Clerk, will receive sealed bids until 9:30 p. m. on April 5 for the purchase of
$20,000 not to exceed 4)4% interest coupon or registered drainage bonds.
Dated April 1, 1937. Denom. $1,000. Due $1,000 annually on April 1
from 1938 to 1957 inch Bidder to name a single rate of interest, expressed
in a multiple of fi of 1%. Principal and interest (A. & O.) payable at the
First National Bank of Absecon. No more bonds of the issue will be sold
than will produce to the city the sum of $21,000, exclusive of accrued
interest. A certified check for $400, payable to the order of George W.
Meredith, City Treasurer, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New York City will be furnished
the successful bidder.

SAYREVILLE, N. J.—BOND OFFERING—On April 2 the Borough
Council will offer for sale an issue of $145,000 sewage disposal plant bonds.
Denom. $1,000. Dated April 1, 1937. Due yearly as follows: $4,000 from
1938 to 1952; $5,000 from 1953 to 1957; and $6,000 from 1958 to 1967.

NEW YORK
AMITYVILLE, N. Y.—BONDS DEFEATED—The proposal to issue

$13,000 parking field bonds was defeated by a count of 123 to 99 at the
March 16 election.

AUBURN, N. Y.—BOND SALE—The $400,000 coupon or registered
bonds offered on March 25—V. 144, p. 2010—were awarded to Salomon
Bros. & Hutzler of New York City, as 2.40s, at a price of 100.20 a basis
of about 2.37%. The sale consisted of:
$290,000 home relief bonds. Due $29,000 on March 1 from 1938 to 1947,

inclusive.

110,000 public improvement bonds. Due $11,000 annually on March 1
from 1938 to 1947, incl. j

Each issue is dated March 1, 1937.
The bonds are being re-offered for public investment at prices to yield

from 0.85% to 2.40%, according to maturity. A group composed of
Lehman Bros., First Boston Corp. and the National Bank of Auburn
submitted the second best bid of 100.12 for 2.40s.

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 26 (P. O.
Bellport), N. Y.—BOND SALE—The Bellport National Bank purchased
oniMarch 23 an issue of $4,000 school bonds as 3Ms, at a price of par. Date
March 1,1937. Due $1,000 on March 1 from 1938 to 1941 incl. Principal
and semi-annual interest payable at the Bellport National Bank, Bellport.
Legal opinion of Clay, Dillon & Vandewater of New York City.
CORTLAND, N. Y.—BOND SALE—The two issues of coupon or regis¬

tered street improvement bonds offered on March 19—V. 144, p. 1642—
were awarded to Rutter & Co. of New York as 2.70s, as follows:
$50,000 city's portion, series A, bonds at par plus a premium of $16, equal

to 100.032, a basis of about 2.69%. Due $5,000 yearly on March 1
from 1938 to 1947 incl.

14,000 property portion, series B, bonds at par plus a premium of $5.60,
equal to 100.04, a basis of about 2.69%. Due on March 1 as fol¬
lows: $2,000, 1938 to 1941, and $1,000, from 1942 to 1947.

Each issue is dated March 1, 1937.
The Manufacturers & Traders Trust Co. of Buffalo was second high

bidder, offering premiums of $11.90 and $16.66 for series A and B, respec¬
tively, at 2M%.

DEFERIET, N. Y.—BOND OFFERING—J. E. Wood, Village Clerk,
willfreceive bids until 2p.m. April 8 for the purchase at not less than par
of $23,000 coupon, fully registerable, general obligation unlimited tax water
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 Northern
New York Trust Co. in Watertown. Due $5,000 yearly on April 1 from
1939 to 1942, and $3,000 April 1, 1943. Certified check for $500, payable
tojthe village, required. Approving opinion of Clay, Dillon & Vandewater
of New York will be furnished by the village.

DEPEW, N. Y.—BOND OFFERING—Albert Simbritz, Village Clerk,
will receive bids until 3 p.m. March 30, for the purchase at not less than
par of $16,000 coupon, fully registerable, general obligations, unlimited
tax, debt equalization bonds. Bidders are to name rate of interest, in a
multiple of M% or 1-10%, but not to exceed 5%s Denom. 2 for $500 and
15 for $1,000. Dated April 1, 1937. Principal and semi-annual interest
(April 1 and Oct. 1) payable at the Manufacturers & Traders Trust Co. of
Buffalo. Due $500 on April 1 in 1940 and 1941; $1,000 on April 1 in 1942,
1943 and 1944; $4,000, April 1, 1945; and $8,000 April 1, 1946. Certified
check for $320, payable to the village, required. Approving opinion of
Clay, Dillon & Vandewater of New York will be furnished by the village.
DOLGEVILLE, N. Y —BONDS DEFEATED—'The proposal to issue

$15,000 street improvement bonds was decisively defeated at the March 16
election.

LIEAST AURORA, N. Y.—OTHER BIDS—The $8,000 debt equalization
bonds awarded March 18 to the Erie County Trust Co., East Aurora, as
2Ms, at par and a premium of $25, equal to 100.312, a basis of about 2.42%
—V. 144, p 2010—were also bid for as follows:
Bidder— Int. Rate Premium

Citizens Trust Co., Fredonia 3% $10.00
Buffalo Savings Bank 3% Par
Marine Trust Co 3.20% 17.60
Manufacturers & Traders Trust Co._ 3.25% 3.92

ELMIRA, N. Y.—CERTIFICATE SALE—The issue of $600,000 cer¬
tificates of indebtedness offered on March 25—V. 144, p. 2010—was
awarded to Salomon Bros. & Hutzler of New York City, at 1% interest, at
par plus a premium of $25. Dated March 25, 1937, and due $300,000 each
on May 25 and Sept. 25, 1937.
Trends 1935 1936

Total bonded debt - $3,084,900.00 $3,160,900.00
, Less; Deductible items—Water bonds 600,000.00 540,000.00
''

Resulting net debt $2,484,900.00 $2,620,900.00
City Budget and Tax Rate—

Taxable assessed valuationof real estate, in¬
cluding special franchises 50,218,238.00 50,036,010.00

Operating budget 1,117,582.71 960,265.19
Debt service (does not include water bonds)— 364,288.75 407,611.25
Gross budget (city) 1,481,871.46 1,367,876.44
Tax rate per $1,000 $29.58 $27.40
School Budget and Tax Rate— 1 , .

Taxable assessed val. of real estate, incl. special
franchises 46,206,307.00 47,294,569.00

Operating budget * 247,125.00 351,549.00
Debt service 127,875.00 84,220.00
Gross budget 375,000.00 435,769.00
Tax rate per $1,000 - $8.14 $9.24
, * These figures are net after State aid has been deducted.

Tax Collection1Report '
|i General Uncollected Uncollected

Property at End of at Dec. 31,
Fiscal Year BeginninglJan. 1— Tax Fiscal Year 19361933 $1,079,146.73 $181,841.41 $25,855.731934 1,695,648.90 282,821.91 65,602.77

1935-_ 1,481,871.46 224,631.23 88,883.28
1936 1,367,876.44 160,915.18

Specific Information
\ Population, Federal census, 1910, 37,176 1920, 45,393; 1930, 47,397. t

When are tax payments due: City taxes, May 15 and Sept. 15; school
taxes, Feb. 1. Penalties—City taxes: 5% penalty for late payment, plus
interest at 6% per annum from Sept. 15. School taxes: 1% if paid before
Feb. 15; 2% if before March 1; 3% if before March 16; 5% thereafter
plus 6% interest from March 15.
This financial statement includes neither the debt nor tax record of the

following political subdivision having power to levy taxes upon the pro¬
perty within this municipality: County of Chemung.
Other bids were as follows:
Bidder Int. Rate Premium

First National Bank & Trust Co 1% Par
R. W. Pressprich & Co.i 1% Par
Manufacturers & Traders Trust Co 1.10% $18.00

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O.
Long Beach), N. Y.—CERTIFICATE SALE—B. J. Van Ingen & Co.,
Inc. of New York have purchased $115,000 4% certificates of indebtedness,
divided as follows:

$65,000 dated Jan. 15, 1937 and due Jan. 15 as follows: $25,000 in 1938
and 1939, and $15,000 in 1940.

50,000 dated March 15, 1937 and due Marh 15, 1942.
Denom. $1,000. Principal and interest payable at the Marine Midland

Trust Co., New York City. Certificates were issued in anticipation of
taxes and in the opinion of counsel are direct and general obligations of the
entire district, payable from unlimited advalorem taxes on all taxable pro¬
perty. All collections of 1935,1936 taxes will be segregated into a special
fund to be used solely for the payment of principal and interest of the
certificates. Legality approved by Clay, Dillon & Vandewater of New
York City. •

LAWRENCE. N. Y.—BOND SALE—The $135,000 coupon or regis¬
tered bonds offered on March 19—V. 144, p. 1642—were awarded to
Bacon, Stevenson & Co. of New York as 3.40s, at a price of 100.30, a basis
of about 3.36%. The sale consisted of:
$125,000 series A park bonds. Due March 1 as follows: $8,000 in 1942 and

1943; $10,000 from 1944 to 1953 incl., and $9,000 in 1954.
10,000 series B park bonds. Due $2,000 on March 1 from 1939 to 1943

incl. ]
Each issue is dated March 1, 1937. ' Other bids were:
Bidder— ! Int. Rate Rate Bid

Manufacturers & Traders Trust Co 3H% 100.299
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc.,
and Rutter & Co 3%% 100.288

Peninsula National Bank 4% 100.018 81

MONROE COUNTY (P. O. Rochester), N. Y.—TAXES ON CITY
PROPERTY 83% COLLECTED—Collection of $244,056 in taxes on city
property during February, an increase of $60,056 over the receipts in the
same month last year, made total collections from that source since Jan. 1,
of $5,110,586, or 83% of the levy of $6,123,219 on city property, according
to Clarence A. Smith, County Manager. Payments in the first two months
of this year reflect an increase of $1,625,956 over income in the same period
last year.

NEW YORK CITY—BOARD OF ESTIMATE ADOPTS CAPITAL
OUTLAY BUDGET—The Board of Estimate on March 19 formally adopted
the capital outlay budget, amounting to $298,705,640. This will be made
up of corporate stock amounting to $186,778,000; serial bonds, $81,972,740,
and tax notes, $29,954,000.
Among the items listed in the budget is $18,000,000 for the acquisition

of the Rockaway division of the Long Island RR. and the construction of
a connection between it and the Queens Boulevard subway line. The
appropriation was authorizedwith the understanding that efforts be made to
obtain the enactment of the necessary legislation deferring the charging of
the cost of the improvement against the constitutional debt incurring power
of the city until the bonds are issued to provide for actaul payment of the
acquisition of the Rockaway division. The actual expenditure for 1937
to 1938 is not to exceed $700,000. The Board also authorized the appro¬
priation of $27,624,000 for home relief for the months of .April, May and
June, which is $1,026,000 more than voted for the previous quarter. The
State's share of this, totaling 40%, will amount to $10,644,200.

NEW YORK, N. Y.—$15,000,000 BOND ISSUE AUTHORIZED—
Governor Herbert H. Lehman on March 20 signed the Murray Bill em¬
powering the city to issue $15,000,000 30-year bonds to finance construction
and equipment of a new Criminal Courts Building and City Prison.

NEW YORK (State of)—BOND SALE—The issue of $15,000,000
grade crossing elimination bonds offered on March 24—V. 144, p. 1838—
was awarded to an account composed of the Bank of the Manhattan Co.,
Ladenburg, Thalmann & Co. and Speyer & Co., all of New York, as 3s,
at a price of 101.0743, the net interest cost to the State being 2.9578%.
Th6 bonds are dated March 25, 1937, and mature $300,000 annually on
March 25 from 1938 to 1987 incl. The successful bidders made public re-
offering of the bonds at prices to yield from 1 % to 3%, according to ma¬

in discussing the result of the sale, Comptroller Morris S. Tremaine said
that "it is a good price in view of the disturbed market condition of recent
weeks, but the bonds are relatively cheap because I feel securities of the
Government, the State and the City of New York apparently are behind
the market and have been' for six months." He also declared that the
State does not contemplate any further bond issues in the near future.
In addition to the accepted offer, two other tenders were made for the

issue. The second best bid was made by the National City Bank of New
York and associates, the tender being 100.819 for 3s, or a net interest cost
of 2.97%. Associate members of the account were the First National Bank,
Bankers Trust Co., Brown Harriman & Co., Inc., First Boston Corp.,
Edward B. Smith & Co., Inc., Halsey, Stuart & Co., Inc., Lazard Freres &
Co., Inc., and Goldman, Sachs & Co., all of New York.
The third and final offer of 100.64 for 3s was made by a large banking

group managed by the Chase National Bank of New York. Associate
members were: Hallgarten & Co., Barr Brothers & Co., Inc., R. W. Press-
prich & Co., Salomon Bros. & Hutzler, Chemical Bank & Trust Co., Banc-
america-Blair Corp., Kidder, Peabody & Co., the Marine Trust Co. of
Buffalo, Manufacturers Trust Co., Hayden, Stone & Co., Blyth & Co.,
Inc., Estabrook & Co., the Northern Trust Co., Chicago, Manufacturers &
Traders Trust Co., Buffalo, Bacon, Stevenson & Co., Stone & Webster and
Blodget, Inc?, F. S. Moseley & Co., J. & W. Seligman & Co., L. F. Roths¬
child & Co., Hemphill, Noyes & Co., Mercantile-Commerce Bank & Trust
Co., St. Louis, State Bank of Albany, White, Weld & Co., C. F. Childs &
Co., Inc., E. H. Rollins & Sons, Inc., Laurence M. Marks & Co., First of
Michigan Corp., the Public National Bank & Trust Co., National Commer¬
cial Bank & Trust Co., Albany, Geo. B. Gibbons & Co., Inc., G. M.-P.
Murphy & Co., Roosevelt & Weigold, Inc., the Commercial National Bank
& Trust Co. of New York, R. H. Moulton & Co., Inc., Hornblower &
Weeks, Hannahs, Ballin & Lee, Wells-Dickey Co., Minneapolis, Schaum-
burg, Rebhann & Lynch, A. C. Allyn & Co., Inc., Sterling National Bank
& Trust Co., Rutter & Co., Green, Ellis & Anderson, Reynolds & Co.,
Shields & Co., Mason-Hagan, Inc., Richmond, Edward Lowber Stokes &
Co., Stern Brothers & Co., Kansas City, Gregory & Son, Inc., A. G. Becker
& Co., Equitable Securities Corp., Schwabaeher & Co., Schlater, Noyes &
Gardner, Inc., Robinson, Miller & Co., Inc., Granbery, Safford & Co.,
R. S. Dickson & Co., Inc., Charles H. Newton & Co., Inc.
(Official advertisement of the bankers' re-offering of the bonds will be

found on page V .1 ^
? POUGHKEEPSIE, N. Y.—BOND OFFERINGLeGrande Crippen,
City Treasurer, will receive sealed bids until 11 a. m. on April 2 for the
purchase of $450,000 not to exceed 5% interest coupon or registered bonds,
divided as follows: _ ,

$100,000 home relief bonds of 1937. Due $10,000 April 15, 1938 to 1947 incl.
100,000 work rel-ef bonds of 1937. Due $10,000 April 15, 1938 to 1947 incl.
50,000 general bonds of 1937. Due $5,000 April 15, 1938 to 1947 incl
200,000 refunding bonds of 1937. Due $10,000 April 15, 1942 to 1961 incl.
All of the bonds will be dated April 15, 1937. Bidder to name one rate of
interest in a multiple of H or l-10th of 1%. Principal and interest (A. & O.
15) payable at the Fallkill National Bank & Trust Co., Poughkeepsie, or

"X
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atlthe option of the holder, at the Chase National Bank, New York City.A certified check for 2% must accompany each proposal. Approving legalopinion of Hawkkns, Delafield & Longfellow of New York City will befurnished the successful bidder.

( . Financial Statement
Assessed valuation (incl. real estate & special franchises $52,662,329.01Total bonded debt (incl. present issues) 4,582,200.00Population, 1930 Federal census,,40,288.

Tax Collection Report
1937 1936 1935 1934
<$ $ $ $Levy-..- 2,045,731.37 1,829,944.31 2,035,566.57 2,116,397.17Uncoil, end fiscal yr_ 20,233.42 51,218.10/ 44,987.47Uncoil, on March 20, !

b 1937 555,662.15 9,457.47 8,522.56 7,730.73
FROCKVILLE CENTRE, N. Y.—BOND SALE—'The $49,000 coupon orregistered fire department equipment bonds offered on March 25—V. 144,p.11838—were awarded to A. C. Allyn & Co., Inc., of New York, as 2.90s,at a price of 100.077, a basis of about 2.87%. Dated Feb. 1, 1937 anddue Feb. 1 as follows: $7,000, 1938; $8,000, 1939 to 1942, incl.: and $5,000in 1943 and 1944. Second high bid of 100.15 for 3s was made by Brown &Groll of New York City.

ROSENDALE, N. Y.—BOND OFFERING—Clyde Lewis. Village Treasu¬rer, will receive bids until 1P.M. April 1 for the purchase at not less than
par of $5,500 coupon, fully registerable, debt funding bonds. Bidders areto name rate of interest, in a multiple of M % or 1-10%, but not to exceed4%. Denom. $1,000, except one bond for $500. Dated April 1, 1937.Principal and semi-annual interest payable at the Village Treasurer's office.Due $500 Aug. 1, 1937 and $1,000 yearly on Aug. 1 from 1938 to 1942.Cert, check for $100, payable to the Village, required.
W UTICA, N. Y.—TAX RATE AT NEW HIGH—The City Council onMarch 22 adopted a tax rate for 1937 of $33.55 per $1,000 of assessedvaluation, an increase of 19 cents over the previous record high rate lastyear, according to report. In opposing the new budget, Republican mem¬bers of council made public a statement showing that despite the fact thatactual receipts from other than tax revenues were $115,408.57 short of theestimates in the budget for 1936, the Board of Estimate and Apportionmentin preparing the 1937 budget, has increased the estimate of revenues by$16,465.76 over that of a year ago. Moreover, they contended that thepolicy of the city fh including in the revenue estimates the unexpendedbalances of bond issues "to be illegal and unauthorized."

NORTH CAROLINA
CABARRUS COUNTY (P. O. Concord), N. C.—BOND ISSUANCEAUTHORIZED—The County Commissioners are said to have approvedrecently the issuance of $300,000 in school bonds. It is reported that thedate for an election on the proposal will be fixed soon.

CHARLOTTE, N. C.—BONDS VOTED—At the special election heldon March 16—V. 144, p. 1324—the voters are said to have approved theissuance of the $1,365,000 in municipal water works system bonds.
W SPINDALE, N. C.—BOND OFFERING—Sealed bids will be receiveduntil 11 a. m. on Marcn 30, by W. E. Easterling, Secretary of the LocalGovernment Commission, at his office in Raleigh, for the purchase of a$35,000 issue of coupon sewer bonds. Interest rate is not to exceed 6%,payable M. & S. Interest rate or rates to be stated in multiples of M of1%. Denom. $1,000. Dated March 1, 1937. Due on March 1 as follows:$1,000, 1939 to 1941, and $2,000, 1942 to 1957, incl. Prin. and int. pay¬able in legal tender in New York. Delivery on or about April 15, at placeof purchaser's choice. These bonds were approved by the voters with a
count of 409 to 8. No bid may name more than two interest rates for thebonds and each bid must specify the amount of bonds of each rate. Thelowest net interest cost to the town will determine the award of the bonds.No bid of less than par and accrued interest will be entertained. Bids mustbe on a form to be furnished by the above Secretary and accompanied by acertified check for $700, payable unconditionally to the order of the StateTreasurer. The approving opinion of Massllch & Mitchell, of New YorkCity, will be furnished the purchaser.

THOMASVILLE, N. C.—BONDS VOTED—At an election held onMarch 16 the voters are said to have approved the issuance of $60,000 in •city hall bonds. Dated May 1, 1937. Due as follows: $2,000, 1939 to1950, and $3,000 in 1951 to 1962.

WAKE FOREST, N. C.—NOTE SALE—The $4,000 revenue anticipa¬tion note offered for sale on March 23—V. 144, p. 2011—was purchased byR. S. Dickson & Co. of Charlotte at 3%. Dated April 1, 1937. Due onJuly 1,1937.

NORTH DAKOTA
EMMONS COUNTY (P. O. Linton), N. Dak.—BONDS AUTHORIZED—The County Commissioners have passed a resolution authorizing the issu¬

ance of $125,000 debt funding bonds.

JAMESTOWN, N. Dak.—BONDS VOTED—At the election held onMarch 18—V. 144, p. 1644—the voters approved the issuance of the$35,000 in National Guard Armory bonds, according to report.

NORTH DAKOTA (State of)—CERTIFICATE OFFERING—James
Mulloy, Secretary of the State Industrial Commission, will receive bids
until 10 a. m. April 15 for the purchase at not less than par of $900,000certificates of indebtedness, which are to bear interest at no more than 4%.Certificates will be in demomination of not less than $1,000 and not morethan $10,000, as determined by the Commission. Dated April 15, 1937.Interest payable semi-annually. Due $400,000 in six months and $500,000in nine months after date of issuance.

„

WARD COUNTY (P. O. Minot), N. Dak.—BONDS AUTHORIZED—The Board ofCounty Commissioners has authorized the issuance of $275,000debt funding bonds.,

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
AKRON, Ohio—NEW ISSUE OFFERING—Breed & Harrison of Cin¬cinnati are making public offering of $150,000 4M% refunding, limitedtax bonds at a price of 101.62, to yield 4%. Dated Oct. 1, 1935. Due$15,000 on Oct. 1 from 1940 to 1949, incl. Optional Oct. 1, 1940. Interestpayable A. & O.

,

BATAVIA SCHOOL DISTRICT, Ohio—BOND OFFERING—J. M.Wiseman, Clerk of the Board of Education, will receive bids until noonApril 10 for the purchase at not less than par of $16,000 4% refunding bonds.Denom. $1,000 except two for $500. Dated April 15, 1937, or thereabouts.Principal and semi-annual interest (April 15 and Oct. 15) payable at theoffice of the Treasurer of the Board of Education. Due yearly on Oct. 15as follows: $1,000, 1938 to 1950: and $1,500 in 1951 and 1952. Cert, checkfor3% ofamount of bid, payable to the Treasurer of the Board of Education,required. Approving opinion of Peck, Shaffer & Williams of Cincinnati tobe paid for by the purchaser. Blank bonds will be furnished by the district
LUCAS COUNTY (P. O. Toledo), Ohio—PLANS BOND ISSUE—Hale T. Shenefield, County Auditor, has requested the county commis¬sioners to issue $620,000 "baby" bonds to pay claims and other obligationswhich were incurred prior to Jan. 1. The bonds, according to the auditor,will be general obligations of the county and issued within the 10-milllimitation. They will be further secured by $1,530,000 of unencumbereddeliquent taxes. The county, according to report, has outstanding $4,175,-510 in general bonds and $3,172,530 of special assessment issues. About$200,000 of this year's bond principal maturities will have to be refunded,t is said.

CANTON,JlOhio.—BOND SALE—The $585,000 delinquent tax bondsoffered on March 25—V. 144, p. 1839—were awarded to the Banc OhioSecurities Co. of Columbus, as 3s, at par plus a premium of $1,930.50,equal to 100.33, a basis of about 2.93%. Charles A. Hinsch & Co. ofCincinnati were second high, offering a premium of. $3,131.50 for 3^s.Dated April 1, 1937. Due $65,000 yearly on Oct. 1 from 1938 to 1946;callable on any interest date on and after April 1, 1941.
CINCINNATI, Ohio—BOND SALE DETAILS—The $75,000 CarthageSewer Project bonds sold to the Sinking Fund Commission, as previouslyreported—V. 144, p. 2011—bear 2M% interest, are dated April 1, 1937and mature serially from 1938 to 1962, incl. Interest payable M. & S.
CLERMONT COUNTY (P. O. Batavia), Ohio—BOND OFFERING—Blythe Jones, Clerk of the Board of County Commissioners, will receivehids until noon April 10 for the purchase at not less than par of $13,0046% poor relief bonds. Dated April 15, 1937. Principal and semi-annualinterest (March 1 and Sept. 1) payable at the County Treasurer's office.Due on March 1 as follows: $1,600, 1938; $1,700,1939; $1,800, 1940; $1,900,1941; $2,000, 1942; $2,100, 1943; and $2,300, 1944. Cert, check for 2%of amount of bid, payable to the County Treasurer, required. Approvingopinion of Peck, Shaffer & Williams of Cincinnati will be paid for by thepurchaser. County will furnish the blank bonds.

DOVER, Ohio—BOND SALE—The $20,900 Dover War MemorialBldg. bonds offered on March 17—V. 144, p. 1644—were awarded to G.Parr Ayres & Co. of Columbus, as 2%s, at par plus a premium of $146.30,equal to 100.70, a basis of about 2.62%. Dated March 1, 1937 and due asfollows: $900 April 1 and $1,000 Oct. 1, 1938; $1,000 April 1 and Oct. 1from 1939 to 1947 incl.; and $500, April 1 and Oct. 1, 1948.
m FAYETTE COUNTY (P. O.Washington), Ohio—BOND OFFERING—Roy Baughn, Clerk of the Board of County Commissioners, will receivesealed bids until noon on April 12 for the purchase of $12,000 not to exceed6% interest poor relief bonds. Dated March 1, 1937. Denoms. $1,000,$500 and $100. Due March 1 as follows: $1,500 in 1938 and 1939: $1,600,1940; $1,700, 1941; $1,800, 1942; $1,900 in 1943, and $2,000 in 1944.Interest rate to be expressed in a multiple of M of 1 %. A certified check for5% of the bonds bid for, payable to the order of the Board of Commis¬sioners, must accompany each proposal. Transcript of proceedings will befurnished the successful bidder.

Financial Statement
Assessed valuation of taxable property, 1936 ' $29,643,702Total bonded debt

52,950Floating debt
NoneBalance in retirement fund

18,413.31Total tax rate, county purposes, $3; millage for operations $3.Population, 1930 census, 20,755.
Aote—Bonds now offered are payable from Public Utilities Excise Tax.County has never been in default and no other bond issues have beenauthorized or are in contemplation.

^

LORAIN, Ohio—BOND OFFERING—Frank Ayres, City Auditor, willreceive sealed bids until noon on April 15 for the purchase of $18,000 3%street paving bonds. Dated April 15, 1937. Denom. $1,000. Due $3,000on Sept. 15 from 1938 to 1943 incl. Where an interest rate other than 3%is named by the bidder, such rate must be expressed in a multiple of M of1%. Principal and interest (M. & S.) payable at the office of the SinkingFund Trustees. A certified check for 2% of the bonds bid for must accom-

Sany each proposal. Issue will be approved as to legality by Squire, Sanders: Dempsey or Cleveland.

LYNDHURST, Ohio—BOND EXCHANGE—Exchange has been madeof $136,000 4% refunding bonds of the issue of $153,000 for which no bids
were received at the public offering in January.
MANSFIELD, Ohio—BOND OFFERING—P. L. Kellev, City Auditor,will receive bids until 1 p. m. April 7, for the purchase of $10,000 6% parkimprovement bonds. Denom. $1,000. Dated April 1, 1937. Interestpayable April 1 and Oct. 1. Due $1,000 on April 1 and Oct. 1 in eachof the years from 1938 to 1942, incl. Certified check for $100, payableto the city, required.

MASSILLON SCHOOL DISTRICT, Ohio—BOND BALE—An issueof $30,000 2%% coupon refunding bonds was sold to the State TeachersRetirement System, Columbus, at par. Dated Oct. 1, 1936. Denom.$1,000. Due serially until 1951. Interest payable A. & O.
NEW KNOXVILLE SCHOOL DISTRICT, Ohio—BONDS DE¬FEATED—On March 16 the proposal to issue $78,000 school buildingbonds failed to receive the necessary majority for approval.

NORWOOD, Ohio—BONDS AUTHORIZED—The City Council
recently adopted an ordinance authorizing the issuance of $24,000 water¬works improvement bonds.

NORWOOD. Ohio—BOND SALE—The Sinking Fund Trustees pur¬chased $5,000 4% fire and police bonds. Dated March 1, 1937. Denom.$1,000. Due $1,000 on March 1 from 1938 to 1942, incl. Principal andinterest (M. & S.) payable at the First National Bank, Norwood.
PAULDING SCHOOL DISTRICT, Ohio—BONDS VOTED—On

March 9 the voters of the district voted favorably upon the question of
issuing $120,000 school building bonds.
PLAIN CITY SCHOOL DISTRICT. Ohio—BONDS SOLD—Siler.Carpenter & Roose of Toledo, purchased in January an issue of $90,000school building bonds as 3Ms.
RICHWOOD, Ohio—BOND OFFERING—Paul B. Van Winkle,Village Clerk, will receive bids until noon April 10, for the purchase of anissue of $9,600 4% sanitary sewage disposal plant bonds. Denom. $800.Dated Dec. 1, 1935. Interest payable semi-annually. Due $800 yearly

on Oct. 1 from 1950 to 1961, incl. Certified check for 1% of amount ofbonds bid for, payable to the village Treasurer, required.
ROCKY RIVER, Ohio—BOND OFFERING—Frank Mitchell, CityAuditor, will receive bids until noon April 13, for the purchase at not less

than par of $120,000 3M% coupon refunding bonds. Denoms. as deter¬
mined upon at time of sale. Dated Oct. 1, 1936. Interest payable April 1and Oct. 1. Due yearly on Oct. 1 from 1939 to 1946, incl. Certified check
for $1,200, payable to the city, required.

SHERWOOD SCHOOL DISTRICT, "Ohio—BONDS VOTED—At a
recent election the proposed issue of $55,000-.school building bonds was
approved by a vote of 429 to 8. Application will be made to the Public
Works Administration for a grant of $45,000, to complete the fund of
$100,000 necessary for the project.

.

SIDNEY, Ohio—BONDS AUTHORIZED/—The City Council recently
passed an ordinance authorizing the issuance of $55,000 municipal water¬
works system mortgage bonds. «

SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Chillicothe),Ohio—BOND SALE—The $115,000 second series school building construc¬
tion bonds offered on March 24—V. 144, p. 1840—were awarded to Pohl
& Co. of Cincinnati as 3Ms at a price of 100.77, a basis of about 3.42%.Dated March 15, 1937. Denom. $1,000. Due as follows: $2,000, March
15 and $3,000 Sept. 15, 1938; $2,000 March 15 and Sept. 15, 1939: $2,000
March 15 and $3,000 Sept. 15, 1940; $2,000 March 15 and Sept. 15, 1941;$2,000 March 15 and $3,000 Sept. 15, 1942; $2,000 March 15 and Sept.
15, 1943; $2,000 March 15 and $3,000 Sept. 15, 1944; $2,000 March 15
and Sept. 15, 1945; $2,000 March 15 and $3,000 Sept. 15, 1946; $2,000
March 15 and Sept. 15, 1947; $2,000 March 15 and $3,000 Sept. 15, 1948;
$2,000 March 15 and Sept. 15, 1949; $2,000 March 15 and $3,000 Sept.
15, 1950; $2,000 March 15 and Sept. 15, 1951; $2,000 March 15 and $3.-
000 Sept. 15, 1952; $2,000 March 15 and Sept. 15, 1953; $2,000 March
15 and $3,000 Sept. 15, 1954; $2,000 March 15 and Sept. 15, 1955; $2,000
March 15 and $3,000 Sept. 15, 1956; $2,000 March 15 and Sept. 15, 1957;
and $2,000 March 15 and $3,000 Sept. 15, in the years from 1958 to 1962.
inclusive.
Other bids were: »:
Bidder Int. Rate Premium

Weil, Roth & Irving Co.._T 3M% $759.00
Fullertqn & Co._— 3M% 724.50
Fox, Einhorn & Co —— —. 3M% 677.77
Ryan, Sutherland & Co__— ... 3M % 507.00
Stranahan, Harris & Co., Inc 3M% 167.90
Banc Ohio Securities Co.__— 3M% 1,230.50

TOLEDO, Ohio—PLANS USE OF SINKING FUNDS FOR GENERAL
PURPOSES—In order to avert a threatened $514,000 shortage in city
operating funds for 1937, the City Council on March 22 authorized the
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transfer of unused bond funds to the subsequent and the release of a similar
amount of debt service funds for general operating purposes. The plan
must be approved by the sinking fund trustees, following which the county
budget commission must authorize a reallocation of $514,000 of debt service
funds to operating accounts. The move, according to Martin S. Dodd,
Law Director, was made necessary because of the refusal of the State Bureau
of Inspection to approve the refunding of $514,000 bondsmaturing this year.
Mr. Dodd said that in one instance alone there remains almost $200,000
of unused funds from an intercepting sewer bond issue.

WILLARD EXEMPTED VILLAGE SCHOOL DISTRICT (P. O.
Willard), Ohio—BOND ELECTION—A proposition to issue $40,000
school building bonds will be submitted to the voters at an election scheduled
for April 6.

OKLAHOMA
W HASKELL, Okla—BOND SALE—The $12,000 issue of water works
bonds offered for sale on March 18—V. 144, p. 1840—was purchased by
R. J. Edwards, Inc. of Oklahoma City, according to the Town Clerk. Due
$1,000 from 1941 to 1952, incl.
He states that the bonds were sold as 6s at par. No other bid was re¬

ceived for the bonds. ; , .

OREGON
KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath Falls),

Ore.—BOND SALE—The $75,000 school bonds offered on March 19 were
awarded to Camp & Co., Inc. of Portland on a bid of 100.22 for 3s, a basis
of about 2.93%. Dated March 1, 1937. Due on March 1 as follows:
$15,000 in 1939, and $20,000 in 1940, 1941 and 1942. Atkinson-Jones &
Co. of Portland were second high, offering 100.16 for 3s.

MYRTLE POINT UNION HIGH SCHOOL DISTRICT (P. O. Myrtle
Point), Ore.—BONDOFFERING—Sealed bids will be received until March
31, according to report by the District Clerk, for the purchase of a $50,000
issue of refunding bonds.

NEWBERG HIGH SCHOOL DISTRICT (P. O. Newberg), Ore.—
BOND ELECTION—It is reported that an election will be held on April 3
in order to vote on the issuance of $80,000 in school addition bonds.

City of Philadelphia.
Bonds due Junfe 1, 1959/49

Price 111.042 & interest, to Net 3.15%

Moncure Biddle & Co.
1520 Locust Street Philadelphia

$100,000 CITY OF PHILADELPHIA
4% Bonds, due July 1, 1980-50

Price 109M & 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
ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—NO BIDS RE¬

CEIVED—There were no bids received for the $5,500,000 coupon, reg-

igterable as to principal only, road, bridge, park, tunnel improvement and
building improvement bonds offered on March 22 at not to exceed 2M%
interest—V. 144, p. 1840. The County Commissioners will receive pro¬
posals until 10 a. m. March 25 for the sale of the bonds at a price of par
for 2Ms. The bonds are dated April 1, 1937, and will mature on April 1
as follows: $190,000 from 1938 to 1947, and $180,000 from 1948 to 1967.
BONDS SOLD PRIVATELY—A syndicate headed by Brown Harriman &
Co , Inc of New York purchased privately on March 25 a block of $2,850,-
000 bonds of the total of $5,500,000 for which no bids were submitted at the

Sublic offering on March 22. The balance of $2,650,000 bonds was with-rawn from sale by the county. The $2,850,000 bonds sold to the banking
group bear 2M% interest and the price paid was par. Associate members
of the account are Graham, Parsons & Co., Kidaer, Peabody & Co., and
E. H. Rollins & Sons, Inc., all of New York; Dougherty, Crokran & Co. and
Cassatt & Co., Inc., both of Philadelphia; Singer, Deane & Scribner, Inc.,
Pittsburgh; Yarnall & Co., Janney & Co , Inc. and Stroud & Co., Inc., all
of Philadelphia; Char. D. Barney & Co., New York, and Shields & Co. of
Philadelphia. The bankers are re-offering the bonds at prices to yield
from 1% to 2.75%, according to maturity. They are direct and general
obligations of the county, payable from advalorem taxes which may be levied
against all of its taxable property. In the opinion of the bankers, the obliga¬
tions qualify as legal investments for savings banks and trust funds in the
States of New York and Pennsylvania.
The offering consists of $2,750,000 series 43 road and $100,000 series 12

building improvement bonds. They are dated April 1, 1937 and mature
April 1 as follows: $100,000, 1938 to 1947 incl.; $90,000, 1948 to 1962 incl.;
$100,000 from 1963 to 1967 incl.

BERKS COUNTY (P. O. Reading), Pa.—PLANS $1,200,000 LOAN—
The County Commissioners are considering a loan of $1,200,000 to meet
payroll and other costs pending collection of 1937 taxes, which become due
in June. Tax rate remains unchanged at 7 mills.

CASS TOWNSHIP SCHOOL DISTRICT (P. O. Heckscherville),
Pa.—BONDS SOLD—The issue of $190,000 judgment funding bonds for
which no bids were received on Jan. 27 was sold to the State Teachers'
Retirement Board. Dated Feb. 1, 1937 and due Feb. 1 as follows: $10,000
in 1940, 1941, 1942, 1944, 1945, 1947, 1948, 1949 and 1950; $15,000 from
1951 to 1956, incl., and $10,000 in 1957.

CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkina
Park), Pa.—BOND OFFERING—Katherine D. Samuels, District Secre¬
tary, will receive sealed bids until 7:30 p. m. on April 13 for the purchase of
$60,000, 2, 2H, 2M. 2M. 3, 3M. 3M. 3H or 4% coupon, registerable as to
principal only, school bonds. Dated May 1, 1937. Denom. $1,000.
Due $10,000 on May 1 from 1953 to 1958, incl. Interest payable M. & N.
A certified check for 2%, payable to the order of George L. Lambert, Dis¬
trict Treasurer, must accompany each proposal. The bonds will be issued
subject to approving legal opinion or Townsend, Elliott & Munson of
Philadelphia. ...

CLARKS SUMMIT SCHOOL DISTRICT, Pa.—BOND SALE—E. H.
Rollins & Sons of Philadelphia purchased at 100-25, a 3-96% cost basis, the
issue of $3,600 4% school bonds for which no oids were submitted at the
Jan. 25 offering. Due $1,600 in 1942, and $2,000 in 1947

CORRY, Pa.—BOND SALE—The $21,000 4% coupon, registerable as
to principal only, storm sewer bonds offered onMarch 15—-V. 144, p. 1478—
were awarded to Glover & MacGregor ofPittsburgh, DatedMarch 1,1937,
and due March 1 as follows: $1,000, 1938 to 1941, incl.; $3,000 from 1942
to 1946, incl., and $2,000 in 1947. The bankers paid a price of 106.20,
a basis of 2.92%.

GLENOLDEN, Pa.—BOND OFFERING—Harry L. Simon, District
Secretary, will receive sealed Dids until 7 p. m. on April 15, for the pur¬
chase of $25,000 1M.2,2M,2M,2M.3,3K or 3 M % coupon, registerable
as to principal only, improvement bonds. Dated April 15, 1937. Denom.
$1,000. Due $5,000 on April 15 in each of the years 1942, 1947, 1952,
1957 and 1962. Bidder to name a single interest rate on all of the bonds.
Interest payable A. & O. A certified check for 2%, payable to the order
of the Borough Treasurer, must accompany each proposal. The bondswill
oe issued subject to favorable legal opinion of Townsend, Elliott & Munson
of Philadelphia.

LANCASTER, Pa.—BOND OFFRERING—William J. Coutler.City Clerk,
will receive sealed bids until 3 P. M. on April 23 for the purchase of $50,000
1, 1M, 1)4, IH, 2. 2X, 2M. 2M. 3, 3M or 3H% coupon, registeraole as
to principal only, playground bonds. Dated May 1, 1937. Denom.
$1,000. Due $5,000 on May 1 from 1938 to 1947 incl. Bidder to name
one rate of interest on all of the bonds. Interest payable M. & N. A
certified check for 2% of the bonds bid for, payable to the order of the City
Treasurer, must accompany each proposal. The bonds will be issued sub¬
ject to the favorable legal opinion of Townsend, Elliott &Munson of Phila.
McCANDLESS TOWNSHIP SCHOOL DISTRICT (P. O. Box 63,

R. D. 7, Bellevue), Pa.—BOND OFFERING—A. G. Turner, District
Secretary, will receive sealed bids until 8:30 P. M. on April 15 for the pur¬
chase of $30,000 not to exceed 4M % interest coupon school bonds. Dated
April 1, 1937. Denom. $1,000. Due April 1 as follows: $2,000 from 1941
to 1943 incl. and $3,000 from 1944 to 1951 ihcl. The bonds will be free
of any tax except succession and inheritance taxes, levied and assessed there¬
on by the Commonwealth of Pennsylvania.. "Interest payable A. & O.
A certified check for $500 must accompany each proposal. The bonds will
be sold subject to approval of the Department of Internal Affairs. Suc¬
cessful bidder will be furnished with the approving legal opinion of Reed,
Smith, Shaw & McClay of Pittsburgh, District will pay for printing the
bonds.

OLYPHANT SCHOOL DISTRICT, Pa .—BOND SALE—The $40,000
school bonds offered on March 12—V. 144, p. 1478,—were awarded to
M. M. Freeman & Co. of Philadelphia at a price of 100.10 for 4Mb, a basis
of about 4.49%. Denom. $1,000. Dated Feb. 1, 1937. Due $8,000 on Feb. 1
in each of the years 1942, 1947, 1952, 1957 and 1962.

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The
issues shown below have been approved by the Department of Internal
Affairs, Bureau of Municipal Affairs. Data include name of the munic¬
ipality, amount and purpose of issue and date approved:

. Date

Municipality and Purpose— Approved Amount
Derry Borough School District, Westmoreland Co.—
Purchasing and installing equipment in high school
building March 16 $5,000

Wright Township School District, Luzerne County—
—Erect and complete a school building, heating " .

and plumbing systems, furnishing same March 17 11,000
PITTSBURGH, Pa.—PLANS NOTE SALE—James P. Kerr, City

Controller, has asked the council for permission to issue $450,000 3-year
notes to pay for judgments and other claims arising from municipal improve¬
ments. Mr. Kerr left to council's discretion whether the notes should be
subject to income taxes or exempt. In either event, he stipulated that
the int. rate should not be more than 2M%. Denom. $50,000.

SEVEN VALLEY, Pa .—BOND OFFERING—A. H. Gladfelter, Chairman
of the Finance Committee, will receive bids until 6 p. m. April 9 for the
purchase of $16,000 3% coupon, registerable as to principal only, bonds.
Denom. 16 for $500, and 80 for $100. Dated Dec. 1, 1936. Interest payable
June 1 and Dec. 1. Due Dec. 1, 1965; redeemable on Dec. 1 from and
after 1946. ,

SHADE TOWNSHIP SCHOOL DISTRICT (P. O. Cairnbrook), Pa.—
BOND OFFERING—L. E. Lehman, District irecretary, will receive bids
until 7 p. m. April 9 for the purchase at not less than par of $33,500 3M%
coupon, registerable, school building and equipment bonds. Denom. $500.
Dated April 1, 1937. Interest payable April 1 and Oct. 1. Due yearly on
April 1 as follows: $3,000 from 1940 to 1949; and $3,500 in 1950. Certified
check for 5% of amount of bonds bid for, payable to the Township Treasurer,
required.

SHARON HILL SCHOOL DISTRICT, Pa .—BOND OFFERING—
Hibbard G. Gumpert, District Secretary, will receive bids until April 9
for the purchase of $50,000 coupon improvement bonds. Bidders are to
name rate of interest, making choice from 2M%, 2%%, 3%, 3and
3M%. Interest payable April 30 and Oct. 3D. Due $10,000 in each of
the years 1942,1947, 1952, 1957 and 1962. Oert. check for 2% required.
SNOWDEN TOWNSHIP SCHOOL DISTRICT, Allegheny County,

Pa.—BOND OFFERING—John J. Bruce, District Secretary, will receive
bids until 8p.m. April 6, for the purchase of $25,000 coupon bonds. Bidders
are to name rate of interest, in a multiple of M%, but not to exceed 4%.
Denom. $1,000. Dated April 1, 1937. Due $1,000 yearly on April 1 from
1938 to 1962, incl. Certified check for $1,000 required.
The bonds will be issued subject to favorable legal opinion of Burgwin,

Scully & Churchill of Pittsburgh.

WILSON (P. O. Easton), Pa.—BOND SALE—'The issue of $57,000
coupon refunding bonds offered on March 23—V. 144, p. 2012—was awarded
to Battles & Co. of Philadelphia as 3s, at par plus a premium of $11.40,
equal to 100.02, a basis of about 2.996%. Dated April lyl937, and due
Oct. 1 as follows: $2,000 in 1939 and $5,000 from 1940 to 1950, inclusive.

$20,000 South Carolina
Highway due Oct. 1, 1952

at 99 and interest

McALISTER, SMITH & PATE, Inc.
$7 BROAD STREET NEW YORK

Telephone WHitehall 4-6765
GREENVILLE, S. C. CHARLESTON, S. C.

SOUTH CAROLINA
CHARLESTON. S. C.—BOND OFFERING—R. G. White, City Trea¬

surer, is stated to oe calling for sealed bids until noon on April 15, for the
Surchase of an issue of $1,000,000 3 % semi-ann. water works bonds. Datedpril 1, 1937. Due $20,000 from April 1, 1938 to 1987, incl. It is said
that these bonds will be used to retire a like amount now outstanding.
CHEROKEE COUNTY (P. O. Gaffney), S. Caro.—NOTE SALE—

An issue of $35,000 2)4% hospital purchase notes has been sold to residents
of Gaffney. Denom. $5,000. Due $5,000 yearly for seven years.
GREENVILLE SCHOOL DISTRICT (P. O. Greenville), S. C.—

BOND SALE CONTEMPLATED—Joseph E. Johnston, Business Manager
of the Board of School Trustees, states that as soon as the exact amount of
school bonds is determined the said bonds will be offered for sale. Tnis
will probably be in April, he reports. It is thought that the required amount
will be in the neighborhood of $300,000.
LEE COUNTY (P. O. Bishopville) S. C.—BOND OFFERING—Sealed

bids were received until noon on March 26, according to report, by Carl
Thomas, Chairman of the County Board of Commissioners,for the purchase
of a $60,000 issue of coupon funding bonds. Bidders are invited to name
the rate or rates of interest the bonds are to bear. Dated April 1, 1937.
Due on April 1 as follows: $3,000, 1938; $4,000, 1939; $5,000, 1940 to 1944;
$6,000, 1945 and 1946, and $8,000 in 1947 and 1948. Prin. and int. (A &
O) payable at the Chase National Bank in New York City.
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McCORMICK COUNTY (P. O. McCormlck), S. C.—PRICE PAID—It is now reported by the Clerk of the County Board that the $20,000refunding bonds purchased on Feb. 6 by Johnson, Lane, Space & Co. ofSavannah, as noted here at that time—V. 144, p. 1149—were sold as5Hb, at par. Due from May 1, 1940 to 1950.
NORTHGATEWATER AND SEWER SUB-DISTRICT (P. O. Green-vil )'j C.—BOND SALE—The $24,000 water and sewer lateral linesoffered on March 12—V. 144, p. 1841—were awarded to George NorwoodofGreenville as 3^s. Dated Feb. 1, 1937. Due yearly as follows: $1,000,1949 to 1955: $2,000, 1956: and $1,000. 1957 to 1971.
PICKENS COUNTY (P. O. Pickens) S. C.—BOND OFFERING—Sealed bids will be received until noon on April 6, by J. D. Gillespie, CountyTreasurer, for the purchase of an $80,000 issue of past indebtedness„bonds.Denom. $1,000. Dated May 1, 1937. Due $4,000 from March 1, 1938 to1957 Incl. These bonds will be sold by virtue of authority vested in thecounty by an Act of 1937. A certified check for 2% of the amount bid,payable to the County Treasurer, is required.

SOUTH DAKOTA
ARMOUR, S. Dak.—BOND SALE—The amount of the issue of 4%street improvement bonds offered on March 20—V. 144, p. 1841—wasreduced from $15,000 to $12,000, and the award made to the U. S. Govern-®e„nJkat,Pa£. Dated Jan. 1, 1937. Due $1,000 yearly on Jan. 1 from1939 to 1950.

BRANDT INDEPENDENT CONSOLIDATED SCHOOL DISTRICTNO. 50. S. Dak.—BOND OFFERING—P. S. Hegdel, District Clerk, willreceive bids until 1 p. m. April 1 for the purchase of $18,000 4% refundingbonds. Denom. $1,000. Dated April 1, 1937. Interest payable April 1and Oct. 1. Due $1,000 yearly on April 1 from 1938 to 1955. incl.: redeem¬able on any interest date.

BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton)S- Dak.—WARRANT CALL—George G. Baker, District Treasurer, issaid to be calling for payment all registered warrants of the district out¬standing and registered, up to and including No. 1084.
FLANDREAU, S. Dak.—BONDS VOTED—At the election held onMarch 15—V. 144, p. 1645—the voters approved the issuance of the$168,000 in electric light and power plant bonds by a count of 731 to 362,according to the City Auditor. It is said that no date of sale- has beenfixed as yet.

MADISON COUNTY (P. O. Britton) S. Dak.—BONDS SOLD—It is reported by the County Auditor that $75,000 refunding bonds werepurchased by Walter, Woody & Heimerdinger, of Cincinnati, as 3Ms. Dueserially from 1940 to 1953 in graduated amounts so that interest andprincipal payments are as nearly equal as possible.
NEW UNDERWOOD, S. Dak.—BONDS SOLD—We are now informedby the Town Treasurer that the $12,000 4M% semi-ann. refunding bondsoffered for sale without success on Dec. 28, as noted in these columns inJanuary—V. 144, p. 494—were purchased on March 15 by the Under¬wood State Bank of New Underwood, at par. Coupon bonds dated Jan. 1,,00° frora Jan* 1 • 1940 t0 1951 incl. Optional on any interestpaying date before final maturity.

TENNESSEE
CHATTANOOGA, Tenn.—BONDS AUTHORIZED—'The City-Com¬mission is said to have voted recently to issue $500,000 in city-county hos¬pital bonds, to meet an equal amount to be spent on the project by Hamil¬ton County.
The said Commission is reported to have instructed the City Attorney toprepare a bill to be enacted by the Legislature, authorizing the municipalityto issue an additional $200,000 in hospital bonds,, to be combined with the$300,000 it now has the authority to issue.

CROSSVILLE, Tenn.—BOND SALE—The $25,000 issue of lakebonds offered for sale on March 18—V. 144, p. 1645-—was purchased bythe Cumberland Securities Corp. of Nashville, as 5s, at par, according tothe City Recorder.

KINGSPORT, Tenn.—BOND ISSUE PLANNED—City TreasurerJ. R. Pecktal informs us that the city intends to issue $40,000 waterworksextension bonds to the city waterworks sinking fund within the next 30or 60 days.

TEXAS
BELLAIRE, Texas—BONDS SOLD—G. H. Miles, City Secretary,states that $60,000 5% semi-ann. water works bonds have been purchasedby C. H. Burt & Co. of Houston.

CAMERON COUNTY (P. O. Brownsville), Texas—BOND CALL—It is said that the following bonds are being called for redemption at theState Treasurer's office in Austin, on April 10, on which date interest shallcease:

$200,000 5M% road bonds, numbered from 1 to 200. Dated March 10,1919. Due in 30 years from date of issuance.120,000 5M% road bonds, numbered from 1 to 120. Dated April 10,1922. Due from April 10, 1932 to 1962.100,000 5M% road bonds, numbered from 1 to 100. Dated April 10,1924. Due from April 10, 1952 to 1956.80,000 5% road bonds, numbered from 1 to 80. Dated Dec. 10, 1924.Due from April 10, 1957 to 1960.
All bonds are in denominations of $1,000 each, and are optional in10 years.

CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell)Texas—BOND SALE DETAILS—The District Secretary reports that the$107,500 4% semi-ann. refunding bonds purchased at par by the StateBoard of Education, as noted here recently—V. 144, p. 2013—are datedFeb. 1, 1937, and mature from April 10, 1938 to 1967.
HASKELL COUNTY fP. O. Haskell) Texas—ADDITIONAL IN¬FORMATION—In connection with the report given in these columns re¬cently, that the county had arranged with the Dunne-Israel Co. ofWichita,for the refunding of $111,000 outstanding warrants and bonds—V. 144,p. 1645—it is stated that the new bonds will bear A%% interest and willmature on April 1 as follows: $3,000, 1938 to 1940: $4,000,1941 to 1943, and$5,000, 1944 to 1961.

ROBSTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Robs-town), Texas—BONDS VOTED—At the election held on March 16—V.144, p. 1842—the voters approved the issuance of the $110,000 in schoolbonds.

•SHINER, Texas—WARRANTS SOLD—Mayor A. Richter states that$30,000 4% semi-ann. power plant warrants approved by the voters onFeb. 20, have been sold locally.

SUDAN, Texas—BONDS SOLD—-A $15,500 issue of sanitary sewersystem bonds approved by the voters last December, is said to have beensold.

WEST HARRIS INDEPENDENT SCHOOL DISTRICT (P. O.Houston) Texas—BONDS DEFEATED—The County Superintendent ofSchools states that at an election on Feb. 20 the voters defeated the proposedissuance of $55,000 in school bonds.

April 1, 1937 and due Jan. 1 as follows: $2,000 from 1938 to 1950 incl. and$1,000 in 1951 and 1952. Other bids were as follows:
Bidder— \ Int. Rate Rate BidMontpelier National Bank 3% 100.51E. H. Rollins & Sons

3% 100.388Ballou, Adams & Whittemore 3% 100.276National Life Insurance Co., Montpelier 3% Par

UTAH
PRICE, Utah—BOND ELECTION—William Grogan, City Recorder,states that an election will be neld on April 2 to vote on the issuance of$85,000 in city hall and auditorium bonds.
(This election had originally been scheduled for March 19, as noted hererecently—V. 144, p. 1646.)

TRENTON, Utah—BONDS VOTED—A proposition to issue $60,000water system bonds was approved bv the voters at an election held onMarch 15.

VERMONT
CORINTH, Vt.—BOND SALE—The $28,000 refunding bonds offeredon March 18—V. 144, p. 1842—were awarded to Vermont Securities, Inc.,Brattleboro, as 3s, at a price of 100.53, a basis of about1 2.92%. Dated

$20,000
NORFOLK, VA. Terminal 4i/2s
Due Sept. 1, 1972 at 3.60% basis

F. W. CRAIGIE & COMPANY

Phone 3-9137
Richmond, Va.

A. T. T. Tel. Rich. Va. 83

VIRGINIA
COLONIAL BEACH, Va .—BONDS SOLD—A $37,000 issue of 4M%refunding bonds is reported to have been purchased by F. W. Craigie & Co.of Richmond. Denom. $500. Dated April 1, 1937. Due on April 1as follows: $1,000, 1938 to 1947; $1,500, 1948 to 1952, and $2,000, 1953to 1962. Prin. and int. (A & O) payable at the Bank of Westmoreland,Colonial Beach. Legality approved by Thomson, Wood & Hoffman ofNew York City. These bonds are said to be direct, general obligations ofthe town.

MARION SCHOOL DISTRICT (P. O. Marion) Vtx.—BOND SALEDETAILS—It is now reported by the Clerk of the County School Boardthat the $120,000 school bonds sold last October, as noted here at that time,were purchased as 4s, as follows: $70,000 to the county road sinking fund;$25,000 to the Bank of Marion, and $25,000 to the Marion National Bank.Due in 30 years.

VIRGINIA BEACH, Va.—ADDITIONAL BONDS NOT SOLD—In
connection with the report given in these columns in February, that only$54,000 refunding bonds, of the total $120,000 4M% funding and refund¬ing bonds which were reported to have been sold on Dec. 10, 1936, hadactually been sold—V. 144, p. 1327—it is now reported by J. E. Wood-house Jr., Town Treasurer, that the $66,000 funding bonds could not be
legally issued. As noted previously the $54,000 issue was purchased by

S. W. Craigie & Co. of Richmond, at 100.59, a basis of about 4.44%.ated Jan. 1, 1937. Due from Jan. 1, 1938 to 1967.
VIRGINIA STATE COLLEGE FOR NEGROES (P. O. Richmond),Va.—BONDS NOT SOLD—The $279,000 issue of not to exceed 4% semi-ann. coupon Administration and Library Building revenue bonds offered

on March 25—V. 144, p. 2013—was not sold as no bids were received,
according to report. Dated Jan. 1, 1937. Due from Jan. 1, 1939 to 1968.

NORTHWESTERN MUNICIPALS
Washington—Oregon—Idaho—Montana

<Dmmykr, EhrMman & IDluti?
SEATTLE

Teletypes SEAT 187, SEAT 188

SAN FRANCISCO

Teletype SF 296

WASHINGTON
ABERDEEN, Wash.—BONDS SOLD—Victor Lindberg, City Clerk,states that the $275,000 water revenue bonds offered for sale without

success on Sept. 30, 1936, as noted in these columns at that time, were sold
privately to Conrad, Bruce & Co. of San Francisco, and Bramhall & Stein,of Seattle, jointly, as 4s at par. Dated July 1, 1936. Due from July 1,1938 to 1962, inclusive.
(We had recently reported the sale of $60,000 of the said bonds to theabove purchasers.—V. 144, p. 1479.)

n

KITTITAS COUNTY SCHOOL DISTRICT NO. 10 (P. O. Ellens-burg), Wash.—BOND OFFERING—JamesH. Snowden, County Treasurer,will receive bids until 2 p. m. April 12 for the purchase of $80,000 school
building bonds. Interest rate is not to exceed 6%. Denoms. in multiplesof $100, not to exceed $1,000. To be dated when sold and delivered. Prin¬
cipal and semi-annual interest payable at the County Treasurer's office,at the Fiscal Agency of the State of Washington in New York, or at theState Treasurer's office. Due serially beginning in two years, to rim for20 years; redeemable after 10 years. Certified check for 5%, required.. %
LONGVIEW, Wash.—REPORT ON LOCAL IMPROVEMENT DIS¬TRICTS' BOND ADJUSTMENTS—The Bondholders' Protective Com¬mittee for Local Improvement Districts Nos. 1 to 8, 10 to 15, and Nos. 17to 23, has informed the holders of these securities that, in conjunction withthe committee representing the Cowlitz County Consolidated Diking Im¬provement District No. 1, Wash., bondholders, which district overlaps allof the Longview districts, it has secured the services of Warrens, Bosch &Floan of Portland, Ore., as readjustment managers. The holders of bonds

are requested to secure information from Secretary J. H. Edwards, North¬western Mutual Insurance Building, Seattle, or from the readjustment
managers, Porter Building, Portland, Ore.
PIERCE COUNTY SCHOOL DISTRICT NO. 80 (P. O. Tacoma),Wash.—BOND SALE POSTPONED—It is stated by the County Trea¬surer that the sale of the $4,850 not to exceed 5% semi-ann. school bonds,originally scheduled for March 20—V. 144, p. 1480—has been postponedfor an indefinite period,

POINT ROBERTS SCHOOL DISTRICT NO. 68 (P. O. Bellingham)Wash.—BOND OFFERING—R. C. Atwood, Treasurer of WhatcomCounty, will receive sealed bids until 10 a. m. on April 9, for the purchaseof a $4,000 issue of school bonds. Interest rate is not to exceed 4M%.payable semi-annually. Dated April 12, 1937. Due annually over a periodof 20 years, optional after five years. Prin. and int. payable at the CountyTreasurer's office. A certified check for 5% must accompany the bid. * I
PORT OF BELLINGHAM (P. O. Bellingham) Wash.—BON'SISSUACE UPHELD—The State Supreme Court is reported to haveupheld a decision of the Superior Court favoring the issuance of $75,000 inport development bonds that were approved by the voters in November,1936.

SEATTLE, Wash.—BOND SALE—A group, headed by Bancamerica-Blair Corp., has purchased an issue of $1,489,000, 3%% municipal lightand power revenue bonds, maturing from April 1, 1943 to 1953 incl. Pro¬ceeds of the loan, together with tne proceeds of $500,000 bonds sold inNovember, 1936, and $1,000,000 bonds which are being sold privately, inaddition to a Public Works Administration grant of $1,998,000. are to beused to construct a dam and impounding reservoir as a part of the city'swater power development. The water storage to be created will tend toequalize the flow of the Skagit River which is the major source of the city'spower supply, thus relieving the burden now carried by the steam gener¬ating facilities of the city at times of peak demand and low stream flow.The bonds are being reoffered at prices to yield from 3%A% to 4.10%,according to maturity. n
*

Included in the offering group are Ballman & Main, Inc.; B. J. Van Ingen& Co., Inc.: Drumheller, Ehrlichman & White; Stranahan, Harris & Co.;McDonald-Coolidge & Co.; Hartley Rogers & Co.; Bacon, Stevenson &Co.; Conrad, Bruce & Co.; Bramhall*& Stein; Wm. P. Harper & Son & Co.;Burr & Co., Inc.; Wells-Dickey Co.; Cray, McFawn & Co.; Crouse & Co.;Jaxtheimer & Co.; Murphey, Favre & Co. and Richards & Blum, Inc.
TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer,is said to have called for payment the following bonds:
On March 12—Nos. 191 to 203 of Local Imp't Dist. No. 4288.On March 13—Nos. 282 to 298 of Local Imp't Dist. No. 498.

Nos. 43 to 48 of Local Imp't Dist. No. 1492.
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VANCOUVER, Wash .—BOND SALE DETAILS—The City Clerk
reports that the $14,000 park improvement bonds purchased at par by the
Cemetery Investment Fund, as noted in these columns in January—V.
144, p. 820—are dated March 1,1937, and mature in from 1 to 20 years.
YAKIMA COUNTY (P. O. Yakima), Wash.—BOND ISSUANCE

A L THORIZED—The State Supreme Court is said to have affirmed a
ruling of Judge Dolph Barnett of the County Superior Court, refusing to
enjoin the county from the issuance and sale of $145,000 in general obliga¬
tion bonds to take up emergency warrants.

WISCONSIN
CLINTONVILLE, Wis .—BOND SALE SCHEDULED—S. J. Tilleson,

City Clerk, states that a $50,000 issue of not to exceed 3% sentf-annual
sewage disposal plant bonds will be offered for sale the latter part of April.
Dated Jan. 1,1937. Principal and interest (J. & J.) payable in Clintonville.
DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING—

Sealed bids will be received until 2 p. m. on March 31, by A. R. Cole,
County Clerk, for the purchase of an $80,000 issue of relief bonds. Interest
rate is not to exceed 4H%t payable A. & O. Denom. $1,000. Dated
April 1, 1937. Due $8,000 from April 1, 1938 to 1947, incl. A certified
check for 1% of the par value of the bonds, payable to the County Trea¬
surer, must accompany the bid.

EAU CLAIRE COUNTY (P. O. Eau Claire) Wis.—BOND SALE—
The $30,000 issue of county building improvement bonds offered for sale
on March 26—V. 144, p. 2014—was awarded to T. E. Joiner & Co. of
Chicago, as 3s, paying a premium of $277.00, equal to 100.923, a basis of
about 2.87%. Dated April 1, 1937. Due from April 1, 1938 to 1951.
The second highest bid was an offer of $246.00 premium on 3s, tendere
by the Milwaukee Co. of Milwaukee. • '
GLENWOODCITY JOINT SCHOOL DISTRICTNo.l(P.O.Glenwood

City), Wis.—BONDS VOTED—At an election on March 13 the voters are
said to have approved the issuance of $39,000 in 3% school bonds by a wide
margin. Due in 15 years. No sale date has been fixed as yet.
LINCOLN COUNTY (P. O. Merrill), Wis.—BOND OFFERING—

Sealed bids will be received until April 16, by Lester Litkey, County
Clerk, for the purchase of a $520,000 issue of highway improvement,
series 5 bonds. Denom. $1,000. Dated May 1, 1937. Due on May 1 as
follows: $70,000, 1941; $72,000, 1942; $74,000, 1943; $77,000, 1944;
$79,000, 1945; $61,000, 1946; $74,000, 1947, and $13,000 in 1948. A
certified check for $3,000 must accompany the bid.

(These are the bonds that were offered for salewithout success onMarch 8,
as noted in these columns at the time—V. 144, p. 2014.)
The bonds will be sold at par to the responsible bidder offering the lowest

interest rate under 5%, plus the highest premium. The purchaser will
print tne bonds and furnish his own legal opinion at his own expense. These
bonds are stated to be direct general obligations of the entire county.
MARINETTE COUNTY (P. O. Marinette), Wia.—BOND SALE—

The $250,000 issue of highway improvement bonds offered for sale on
March 22—V. 144, p. 2014—was purchased by T. E. Joiner & Co. of
Chicago, as 3s at par. Dated June 1, 1937. Due on June 1 as follows:
$25,000. 1939; $125,000, 1940, and $100,000 in 1941.
OOSTBURG, Wis.—BOND SALE—Two issues of water works bonds

aggregating $35,000, were offered for sale on March 22 and were awarded
to the Channer Securities Co. of Chicago, at par, plus accrued interest to
date of delivery, less $1,560 for expenses. The issues are divided as follows:
$20,000 3% general obligation bonds. Due on April 1 as follows: $500,

1938 and 1939; $1,000, 1940 to 1946, and $2,000,1947 to 1952.
15,000 4% mortgage revenue bonds. Due on April 1 as follows: $500,1940

and 1941; $1,000, 1942 to 1955 incl.
Denominat ons $500 and $1,000. Dated April 1, 1937. Prip. and int.

(A & O) payable at the Village Treasurer's office.
PRICE COUNTY (P. O. Phillips), Wis.—BOND OFFERING—Joshua

Clerk, is calling for sealed and oral bids until 10 a. m. on April 9, for the
Surchase of an issue of $175,000 3% coupon highway improvement, series Conds. Denom. $1,000. Dated May 1, 1937. Due on May 1 as follows:
$50,000, 1943 to 1945, and $25,000 in 1946. The bonds will be sold to the
highest responsible bidder at not less than par and accrued interest. Prin.
and int. (M. & N.) payable at the County Treasurer's office. The bonds
are to be issued subject to the approving opinion of Chapman & Cutler of
Chicago, furnished to the purchaser without charge. A certified check for
2%, payable to the County Treasurer, is required.
SUPERIOR, Wis.—MATURITY—We are informed by R.E. McKeague,

City Clerk, that the $64,000 4J^% semi-ann. refunding bonds purchased
at par by Bartlett, Knight & Co. of Chicago, as noted in these columns—•
V. 144, p. 2014—are due on April 1 as follows: $5,000, 1940 and 1941;
$10,000, 1942; $4,000, 1943; $11,000, 1944; $9,000, 1945, and $20,000 in
1946.

WAUWATOSA, Wis—BONDS AUTHORIZED—A resolution is said
to have been passed by the Common Council providing for the issuance
of the $44,000 not to exceed 3H% well, reservoir, pumping equipment
and water main bonds approved by the voters recently, as noted in these
columns—V. 144, p. 1842.

WYOMING
PARK COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cody), Wyo.—

BOND OFFERING—The Board of Trustees will receive bids until 8 p. m.
April 14, for the purchase of an issue of $70,000 2%% bonds. Denom.
$1,000. Dated April 1, 1937. Interest payable Jan. 1 and July 1. Due
$3,000 yearly on Dec. 1 from 1939 to 1960, and $4,000 Dec. 1, 1961.
Certified check for 5% of amount of bid, required.
ROCK SPRINGS, %ro.—BOND SALE—The $50,000 issue of 4%

coupon Paving District No^20 bonds offered for sale on March 15—V. 144,
p. 1328—was purchased by the North Side State Bank, of Rock Springs,
at par. Dated Dec. 15, 1936. Due in 10 years, redeemable in one year.

Canadian Municipals
Information and Markets

BRAWLEY, CATHERS & CO.
25 KING ST. WEST, TORONTO ELGIN 6438

CANADA
ALBERTA (Province of)—CASH SURPLUS FOR TEN MONTHS'

PERIOD—Reduced interest charges and higher revenue enabled the Alberta
Government to show a cash surplus of $271,290 on its operations in the
10 months ended Jan. 31, 1937, according to a statement tabled in the
Legislature. This compares with a deficit of $2,100,000 in the correspond¬
ing period of the previous year.
In the ten-month period, revenues totaled $16,600 while expenditures

on ordinary account totaled $14,400,000, leaving a surplus of $2,252,847
before deducting unemployment relief costs of $1,980,926.
Receipts on ordinary account for the period showed an increase of

$2,219,054. The income tax yielded $354,131. The sales tax, a new
source of revenue, brought $806,686. Liquor profits were up $505,406 and
gasoline tax receipts $207,623 higher.
Reduction in interest rates and sinking fund payments cut debt charges

by $1,156,811. Expenditures, excluding unemployment relief showed a
net decrease of $514,177. '
At Jan. 31, 1937, the net funded and unfunded debt of Alberta stood

at $150,807,075, an increase of $1,700;000 since March 31, 1936. The
net debt has increased $5,800,000 since theAberhart government took office.
Since March 31, 1936, the Province has redeemed $951,052 of savings

certificates.

Prosperity certificates issued totaled $325,634, of which $295,791 have
been redeemed. Sale of stamps for scrip yielded only $20,652,
» CANADA (Dominion of)—FEDERAL AND PROVINCIAL AID
NECESSARY TO AVERT MUNICIPAL DEFAULTS—Prevention of
further municipal defaults can be effected only through a reduction of in¬
terest charges and the assumption by the Federal and provincial govern¬
ments of functions, particularly relief costs, now borne by the subdivisions,
according to H. Carl Goldenberg, McGill University economist, whose
views were contained in a report on municipal debt charges which he sub¬
mitted at the recent meeting of the Dominion Conference of Mayors.
"Notwithstanding a general economic recovery, the position of the

municipalities of Canada appears to show little improvement." the McGill
University economist declared. "They are still faced with tremendous
obligations and a limited power of taxation.
"In a period of rising national incomewhen all units of government should

be reducing debts, there appears to be no immediate prospect of such action
in so far as the municipalities are concerned. In fact, their debt and its
corresponding fixed charges are increasing."
"Debt charges," he said, "were consuming an ever-increasing proportion

of annual 'municipal revenue, but the municipalities are not in a position
to increase their revenues, and with interest rates ranging from 4 to 6>£%,
it is apparent that some adjustment is essential.
"A mere reduction in debt charges, however, will not solve all the prob¬

lems of the municipalities. There must be a recognition of the fact that
the municipalities are continually being called upon to perform new and
important functions.
"Some of these functions must be assumed by the Dominion and pro¬

vincial governments or the source of municipal revenue must be increased.
More particularly, the municipalities must be freed from the burden of
meeting unemployment relief costs."
In a statistical study, Mr. Goldenberg showed the relationship of total

net debt to total taxable valuation and the relation of total debt charges to
total revenue in all the cities of Canada. *
In Charlottetown, the debt was 18.5% of the total valuation and debt

charges 55.7% of total revenue; Halifax was 10.9% and 21.5%; Fredericton,
5.4% and 13.7%; Montreal, 26.5% and 33.4%; Toronto, 15.9% and 35.9%;
Winnipeg, 19% and 12.5%; Regina, 26.4% and 33.9%; Edmonton, 49.5%
and 44.32%; Vancouver, 23.18% and 35.17%.
CANADA (Dominion of)—TREASURY BILLS SOLD—The Bank of

Canada announced March 12 that tenders had been accepted for the full
amount of an offering of $25,000,000 Treasury bills, due Jupe 15, 1937.
The average discount price of the accepted bids was $99.79754, the average
yield being 0.805%.

CANADA (Dominion of)—CANCELS $18,764,503 PROVINCIAL
TREASURY BILLS—The supplementary estimates for the fiscal year
ended March 31, submitted in the House of Commons on March 19 by
Charles A. Dunning, Minister of Finance, provide for cancellation of
$18,764,503 treasury bills of the Provinces of Saskatchewan jand Manitoba
as the Dominion's contribution to a program of adjusting indebtedness of
farmers in the drought areas.
FREDERICTON, N. B.—PROPOSED BOND ISSUE—'The school board

is seeking permission of the Legislature to issue $50,000 bonds.
GRIMSBY, Ont.—PLANS BOND ELECTION—'The municipality is

considering an election on a proposal to issue $62,000 hydro-electric bonds.
HALIFAX, N. S.—BOND SALE—The Dominion Securities Corp. of

Toronto purchased the following issues:
$24,406 3% bonds, due in from 1 to 5 years, at a price of 98.38.
7,539 3J^% bonds, due in from 1 to 10 years, at 97.48.
An issue of $125,000 10-year serial which was offered at the same

time was not sold, the Dominion Securities bid of 97.48 having been rejected
by the city. One other bid was submitted, a group headed by Wood,
Gundy & Co. of Toronto having made an offer of 98.14 for all of the issues.
HALIFAX, N. S.—ANNOUNCES TAX RATE—Tax rate for the

1937-1938 fiscal year has been struck at 36.2 mills. Total assessment stands
at $58,200,000. Gross funded debt is placed at $15,352,759, against
which sinking funds amount to $4,800,000, according to report.
LEAMINGTON, Ont.—TO REFUND DEBTS—C. W. McDiarmid,

fiscal agent, has prepared a plan of refinancing in connection with the
proposed refinancing of the town's defeaulted obligations. ,

oMANITOBA (Province of)—TO BORROW $505.000 FROMDOMINION
—The Dominion Government will make a loan of $505 000 to^the Province
for relief purposes of a varied nature.

MONCTON, N. B.—BOND SALE—Irving. Brennan & Co. of St. John
recently purchased an issue of $37,000 3>^% bonds at a price of 93.06.
Dated April 1, 1937 and due in 20 years. The Eastern Securities Co. of
St. John, the only other bidder, made an offer of 92.03.
'

MONTREAL, Qua.—SCHOOL COMMISSION PLANS $3,600,000
LOAN—The school commission will apply to trfie Provincial Treasurer for
permission to borrow $3,600,000. '
PENTICTON, B. C.-YEAR-END REPORT—Municipality reports a

deficit of $6,760 on its general operating account in 1936 and on irrigation
account a deficit of $12,849. Profits on its public utilities reduced this
defcitit to $7,389.
Debenture debt at the end of the year amounted to $1,098,200 against

which there is held a sinking fund of $578,846.
PETERBOROUGH, Ont.—SINKING FUND DENIES LOAN FOR

TAX REDUCTION—The city has been notified by the City Trust Com¬
mission (Sinking Fund Trustees) that the request of the City Council for a
contribution of $60,000 from excess earnings of the sinking fund in order
to enable the city to reduce its tax rate in 1937 has been rejected.
SASKATCHEWAN (Province of)—FINANCIAL REPORT ISSUED—

Upward adjustment of the tax system should, with improvement in crop
yields, enable Saskatchewan to meet the present deficit on current account,
said a financial report on the province, prepared by the Bank of Canada
and made public by Finance Minister 0. A. Dunning this week.
"As a necessarily arbitary estimate," said the report, "and allowing for

the greater reduction of provincial income in Saskatchewan than in other
sections, we believe that the Government would have to raise approxi¬
mately $2,000,000 a year more at the current level of provincial income to-
put Saskatchewan on an equal footing with Manitoba."
The report says: "Greater advantage should have been taken of the

good years in Saskatchewan to build up surpluses for bad times. Thia
applies particularly to the 1925-28 period.
"During the 1930-32 period, no adequate effort was made to deal with

the financial problems of Saskatchewan. Commencing with the fiscal
year 1932-33, a determined effort was made to increase revenues and
reduce expenditures. As matters stand today, expenditures cannot be
further reduced; some additional outlay is inevitable, in spite of efforts
to balance the budget, the deficit on current account has averaged $3,-
200,000 a year from 1933 to 1937.
"There is no possibility of Saskatchewan being able to find revenue to

cover the Province's share of relief expenditures, if these are on anything
like the scale of recent years,"

TORONTO, Ont.—ANNOUNCES HIGHER TAX RATE—'The city's
tax rate for 1937 has been struck at 35.7 mill's, said to be the highest in
its history and comparing with 34.85 mills in 1936. Expenditures in the
new year are estimated at $40,787,099, an increase of $632,333 over 1936.
Relief loan for 1937 is estimated at $2,700,000, as against $3,100,000 last
year. Of the relief costs, $993,000 will be paid out of current revenue and
the balance of $1,700,000 funded. Part of the increase in general expendi¬
tures is due to the restoration of the salaries of municipal employees to-
original levels.

TRENTON, N. S.—TAX RATE LOWER—Tax rate for 1937 is $3.30
per $100 of assessed valuation, a reduction of 10 cents from the 1936 rate, d
TRURO, N. S —LOWERS TAX RATE—City has struck its 1937 tax

rate at $3.50 per $100 of assessment, compared with $3.55 in 1936. The
assessed value of property is $4,804,320. Total receipts for 1937 haVb been
estimated at $228,470.

VERDUN, Que.—BOND OFFERING—R. E. MacKay, Secretary-
Treasurer of the Catholic School Commission, will receive sealed bids
until 6 p. m. March 30, for the purchase of $175,000 4% bonds. Dated
April 1, 1937. Denoms. $1,000, $500 and $100. Due serially in from 1
to 25 years. Payable at any branch of the Provincial Bank of Canada in
the Province of Quebec.

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




