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TheFinancialSituation
AS DEBATE on the President's court packing
** proposal proceeds, it appears more and more

probable that certain fundamental issues which lie
implicit in the controversy will not be fully joined.
Many of those who oppose this "frightful" plan, as
Senator Glass rightly terms it, are, by and large,
heartily in sympathy with the type of social and
economic programs in the name of which it has been
invoked. The objections they raise are, accordingly,
those that naturally grow out of their keen perception
of the multifarious hazards that are inevitably in¬
volved in any attack upon the independence of the
judiciary, those to which
they are impelled by their
"decent respect" for the
rights of the people to de¬
cide such questions for
themselves, and those that
stem from doubts as to

whether the proposals of
the President would make

possible and secure the
very policies that he pro¬

fessedly would legalize in
the manner set forth.

Others who are convinced

neither of the soundness of

the programs the President
would foster nor of the wis¬

dom of the procedure sug¬

gested have, whether for
reasons of strategy or other¬
wise, devoted most of their
attention to exposition of
the hazards of a controlled

and pliant judiciary and
to the inherent dishonesty
of a proposal to amend the
Constitution of the United

States by manipulated ju¬
dicial fiat.

Other Basic Objections

These objections are, of
course, unanswerable. If
pure reason or ordinary
common sense decides the

issue they ought to pre¬

vail and will prevail. The
argument, however, need
not and ought not to be per¬
mitted to rest with these

objections, trenchant though they are. As long as
it is permitted to rest there, full many a "strutting
trumpeter of the President," again to borrow an apt
phrase from the senior Senator from Virginia (although
coined by him for another occasion) will be able
with some plausibility to continue to brush aside such
strictures with evasions and glib assurances while
he dangles before the eyes of the gullible the prize of
a richer, better secured economic existence well
assured to them if only certain interpretations of the
Constitution can be repealed or reversed. Secretary
Wallace was only following the example set by the
President himself when on Wednesday at Augusta,
Ga., in the course of an address in defense of the

The People Know BetterI
In a reply to Senator Wagner, who on

Wednesday on the floor of the Senate under¬
took to defend the recent "sit-down" strikes,
the National Association of Manufacturers on
Thursday said in part:

"The issue is threefold. It is: (1) Shall
the State and the Federal government en¬
force the laws as written under the Constitu¬
tion without regard to politics or who the
violator might be; (2) can constitutional au¬
thority prevail if the right of a minority
group to seize property and hold it for ransom
is tolerated by the government; (3) is respect
for the law-enforcing agencies and the courts
not broken down when a United States Sena¬
tor, who is a former judge, by inference con¬
dones the ruthlessness of force?"
The challenge to Senator Wagner is well

warranted. The Senator evidently overlooked
the facts in the case at many points and,
what is even worse, seemed to forget his
responsibilities as a member of what was once
termed the greatest deliberative body in the
world.

But Senator Wagner is by no means the
only man in a place of large public responsi¬
bility who owes it to himself and his country
to give careful consideration to the words of
this rebuke and to alter his course of be¬
havior accordingly.
The thoughtful citizen of this country can¬

not view without both amazement and dis¬
quiet the fact that so many governmental
officials, many of whom are sworn to uphold
and to enforce the laws of the land, now

repeatedly and openly take the side of ad¬
mitted law breakers, and for good measure

at the same time hold the courts up to scorn.

The encouraging aspect of the situation
is found in the plain fact that the rank and
file are daily more and more clearly coming
to realize the meaning and the vital nature of
the situation thus created. This realization
is evident in many directions, and we believe
in time will reach proportions which will give
Senator Wagner and the others pause.

Were it not for this evidence of hard sense

on the part of the people it would be impos¬
sible to view much that is today occurring
without alarm.

President's court plan, he again resumed this line
of reasoning, saying among other things that "our
nation has the resources and the man power and the
intelligence, if they are used aright, to afford its
people an abundance of the things that make life
worth living. ... I believe the people of the
South and of the other regions, too, will not permit
man-made barriers to keep them from using their
resources wisely and with plenty for all. I believe
the great majority of them are solidly behind the
President in his effort to remove these barriers. I
believe they want to see the country go ahead. . . .

"In my opinion, a de¬
pression like that of 1932
outweighs all of the legal¬
isms that have been put
forth to prevent the people
from trying to head off a

repetition of that catas¬
trophe."
Again evidently the old

presupposition appears
that all worthy steps to
restore and stabilize recov¬

ery either have been in¬
validated by the Court or
are in danger of being so

invalidated. It was doubt¬
less the tiresome repetition
of this fallacious argument
that led Senator Glass in
his radio address on Mon¬

day evening to say:

"Why should we not pro¬
ceed, as in honor we are
bound to do, by first con¬

triving legislation for so¬
cial and economic security,

painstakingly drafted by
competent lawyers with a
clear conception of the
constitutional prohibitions

against invading the rights
of business and individuals

by a species of confiscation
and by utter indifference
for reserved powers of the
States?

"Why should we not quit
legislating by pious pre¬
ambles and conform our

enactments to the require¬

ments of the Constitution, and thus put upon notice
the cabal of amateur experimenters that we will have
no more of their trash.
"Let us have no more bills for 'unfettered' delega¬

tion of authority, so obviously unconstitutional as to
have prompted the President to make an unhappy
appeal for disregarding all 'reasonable doubts.' Let
us meet the issue confidently, but with a determina¬
tion to promote the general welfare of the nation and
not merely to surrender control of the government to
special groups."

The Issue is Clear

The issue here is rehdily apparent to the discern¬

ing, albeit resort to proper inference is necessary.
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Proponents of the President's proposal assert that
measures suitable for producing recovery and
preventing future depressions have been enacted by
Congress under the leadership, or rather the direc¬
tion, of the President. Much of this legislation has
been invalidated as unconstitutional. Much of the

remainder now stands in apparent jeopardy from
the same source. Plans for future legislation which
presumably would make sure that there will be no

more depressions cannot with any feeling of assur¬
ance be counted upon to pass muster before the
courts. If this type of program is unconstitutional
according to prevailing interpretations of the Con¬
stitution, then there is nothing that can be done to
remedy or improve the situation unless the views
of the courts are changed. The President and Con¬
gress otherwise stand helpless to take effective ac¬

tion in a situation that has now reached a stage
of burning urgency. To all this the reply is that no
such measures have been enacted by Congress or pro¬
posed by the President. What is mistakenly as¬
serted to be such is nothing better than an attempt
to legislate by pious preamble, resulting in the enact¬
ment of "trash" conceived and drafted by "amateur
experimenters" who have no real understanding
of either economics or the lessons of history. What
is needed is a program sensibly designed "to pro¬
mote the welfare of the nation and not merely to
surrender control of the government to special
groups." For such a policy the Constitution as now

interpreted provides ample authority—at least
nothing that has occurred in recent years demon¬
strates or even suggests any lack of such authority.
This issue, which is obviously of first-rate impor¬

tance, seems now to be in danger of neglect in cur¬
rent debates. Is the type of program, if program it
can be called, that the President is so intent upon
legalizing by highly irregular methods really in any
substantial way essential to the welfare of the Na¬
tion? If not, then it is plain that Congress is being
asked to deprive the people of invaluable rights and
privileges in return for a mess of pottage. It is nec¬

essary to go even farther. Is noth the fact of the
matter that, far from serving the welfare of the peo¬

ple, this type of program is certain to inflict untold
damage upon the Nation? If so, then it is evident
that Congress is being urged to deprive the people
of their birthright in return for a mess of pottage
into which dangerous quantities of poison have been
injected.
It is our considered conviction that the public

welfare demands not the enactment of such legisla¬
tion as the President champions but its avoidance
(or, if enacted, its repeal or majorModification)
quite regardless of whether it is or is not constitu¬
tional. We are moreover at a loss to understand
how any realistic student of public affairs in the
least versed in economics or economic history could
arrive at any other conclusion. Equally to the point,
we are firmly convinced that power to enact such
legislation as is really required for safe-guarding
our present and our future, so far as legislation can

safeguard them, is plainly granted by the Constitu¬
tion to Congress. The weakness of past endeavors,
considered as instruments for creating a durable
recovery, is as a matter of fact being brought into
question at this moment, and the challenge that
current events are making obviously has little or

nothing to do with modifications pf past programs
forced by court decisions.

The Challenge of Today
The doubt about continuance of the "recovery,"

or, if continued, of its ability to avoid conversion
into a rampant inflationary movement, that today
is spreading in many minds which only a short time
ago professed great confidence in the outlook arises

chiefly from what has been happening in the bond
market, particularly in the market for government
obligations, and from the rapid rise in costs and
prices which has been a conspicuous feature of the
situation for many months past. To what do these
conditions, and current fears of the consequences to
which they may give rise, owe their existence? A
glance at the history of the past four or five years
furnishes the answer. No one is likely to have for¬
gotten that one of the cardinal principles of the
recovery plans of the Administration, which in this
respect were heavily indebted to the preceding
Hoover regime, was the theory that prosperity could
be restored by borrowing artificially created de¬
posit-money from the banks and spending it lavishly
in order to restore purchasing power.
A series of Federal deficits running into stagger¬

ing figures was instituted. The resulting Treasury
obligations were placed in great quantities in the
portfolios of the commercial banks, a process which,
according to official claims, served the added pur¬

pose of "rehabilitating" the banks. The funds ob¬
tained were loaned right and left and given away to
millions of people, some in need of relief and some

in no such condition. To aid in this inflationary
process the gold standard was abandoned, the gold
value of the dollar reduced, and many of the re¬
strictive regulations applying to the banks were

suspended or altogether repealed. It was inflation
deliberately practiced upon a colossal scale. At
no point have the courts intervened. As to most of
it they were not even asked to intervene. The Agri¬
cultural Adjustment Act, it is true, was invalidated,
but other means were quickly found for continuing
the huge payments to the farmers of the country.
Another theory that ran like a scarlet thread

through the recovery philosophy of the Adminis¬
tration was to the effect that wages and prices must
be raised in order to enlarge and more widely dis¬
tribute "purchasing power." Of course, such objec¬
tives as these were to be reached in part by the in¬
flationary process and program, but they were also
to be sought through curtailment of production, re¬
striction of competition, and cooperative wage and
price fixing. For such purpose, among others, the
National Industrial Recovery Act and the Agricul¬
tural Adjustment Act were enacted. Both of these
measures were in fact invalidated by the Supreme
Court, but not until after reduction in the output
of agricultural products had largely lost its popu¬

larity and the determination of the Administration
to reduce it had largely vanished, and not until after
the National Recovery Administration had lost any
effectiveness it ever had and stood a badly discred¬
ited experiment. Today the Administration is urg¬
ing full agricultural production although it is still
paying large subsidies to the farmers without chal¬

lenge in the courts.

Rising Costs

Meanwhile the rise in costs that has become so

threatening is obviously a result not of judicial
frustration of New Deal plans but of that part of
its program which the courts have not touched.
Thus the social security and other additional taxes
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which have now grown so burdensome and promise
to grow still more burdensome are unrelated to <,

court rulings. Labor costs are abnormally high and
rising not by reason of restrictions placed upon the
Administration by the courts but as a result of the
success had by the Government (and the politicians)
in stirring up discontent among workers, getting
hours shortened and wages raised despite any ac¬
tion (such as that involved in the National Indus¬
trial Eecovery Act and Guffey Coal Act decisions)
that the courts have taken. The extent to which
"this new recovery" of which New Deal defenders
are prone to boast is really to be attributed to gov¬
ernmental programs is a matter about which there
is difference of opinion, but there can scarcely be
two minds about the fact that uneasiness concerning
the future stems directly from New Deal policies

past, present and future, and from the obvious dif¬
ficulties being encountered in applying New Deal
philosophy once the primed pump begins to raise
water of its own.

Control Difficult

That the time has now arrived for adjustments in
the treatment of the business situation is admitted

by most economic planners themselves. This was
the stage at which the managers were to reduce
government outlays, replace deficits with surpluses
from which debt , was to be retired, curtail if not
abandon boondoggling as business itself began to
pick up momentum in substantial degree, control
speculation, and by the process of taxation keep
the distribution of current income so equitable that
one major cause (according to New Deal reasoners)
of depression would be prevented from operating.
But what do we actually find? Unemployment

continues large, with the accompanying alleged ne¬

cessity of a continuance of huge relief outlays by
the Federal Treasury. Large expenditures in gen¬

eral have created a sort of vested interest in sub¬
sidies of all kinds, with the consequence that budget
paring is proving difficult if not politically impos¬
sible. Taxes, although raised to a point where they
threaten the continuance of profitable business, are
not bringing the expected sums into the coffers in
Washington. All this taken together now seems to
be cutting away the basis for further large Federal
borrowing in the until now accepted way, threaten¬
ing the solvency of "rehabilitated" banks, making
it difficult to finance a large scale enlargement of

activity in the heavy industries, and thus either
threatening the very existence of "this new recov¬

ery," or else making necessary its conversion into a
drunken orgy of inflation if it is to continue at all.
How, in view of all this and more that might be
cited, any thoughtful man can be moved by prom¬
ises of a richer economic life made possible by more

power centered in the White House is beyond us.

What is Needed

Turn now to the other side of the picture. If the

objectives sought cannot in the nature of the case be
reached by the methods in. vogue or planned for the
future, how dan such objectives be reached? The
answer is simple enough. Let us repeal the "pious
preface" legislation of the^asFfew-years in to to and
abandon all thoughts ofmianaged economy. We must
make up our minds that it is no part of the duties
of government either to supply "judicial wet
nurses," again to quote Senator Glass, or itself to
play "wet nurse" to every incompetent, thriftless,
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and indolent member of the community. These

things constitute a sine qua non of even a beginning
of a return to sound, healthful economic conditions.
The second group of requisites are those steps that
have always been necessary for real economic prog¬

ress—prudent management of public budgets, na¬
tional, State and local, restoration of conditions
conductive to sound banking, removal of restriy^
tions imposed by government upon industry and
trade, national and international, insistence upon

genuine competition in business, enforcement of the
ordinary law of the land in order that the rank and
file of business men throughout the country may

be able to proceed in an orderly and carefully
planned way with their affairs, and in general a
clear enunciation of the doctrine that each and

every business man (including those who sell their
own labor) must stand on his own feet without
either undue interference by or help from the govern¬

ment. Where in the Constitution or in any interpre¬
tation of the Constitution is there to be found any

prohibition of such policies as these? To ask tjuf
question is to answer it.
We have no doubt that Senator Glass well under¬

stands all this, and we feel certain that in essence

just this was in his mind when he spoke the sen¬
tences quoted in earlier paragraphs. We could wish
that he had thought it well to make his point more

explicit for the benefit of those who may hot other¬
wise fully grasp the implications of his vigorous
defense of common sense, and we venture to express

the hope that other figures of wide influence will
in future attacks upon the President's iniquitous
court "packing" plan take pains to emphasize these
elementary truths to the rank and file who are all
too likely to be unduly moved by the "ventriloquisms
of the White House."

Federal Reserve Bank Statement

SIGNIFICANT changes in the* Aveekly bankingstatistics have been the rule lately, and some

interesting variations again are to be noted in the
tabulations for the week to March 31. The member

bank position is of paramount consideration, cur¬

rently, since the final advance of reserve require¬
ments is to be effective on May 1. The reserve bal¬
ances of the member institutions showed a gain and
the official estimate of excess reserves over legal

requirements was increased to $1,400,000,000, a gain
of $130,000,000 for the week. Higher member bank
balances plainly resulted from a sharp fall in non-
member bank deposits, and since the latter accounts
are understood to include stabilization funds, it
seems to be a reasonable assumption that heavy sup¬

port t^as given the United States government bond
market by the stabilization fund during the week.
The Federal Reserve banks themselves, by some far¬
fetched interpretation of their functions, also at¬
tempted to influence the Treasury bond market

. througli manipulation of open market holdings.
The banks sold $12,500,000 notes of the Treasury,
and applied the funds to purchase of $5,106,000 long-
term bonds and $7,394,000 discount bills.
Monetary gold stocks of the country continued to

mount in the week to Wednesday night, the addition
now recorded being $33,000,000, which raised the /

total to $11,574,000,000. Since the start of the year

gold acquisitions have been sterilized by the United
States Treasury, so far as their effect on the credit

position is concerned, but the so-called "inactive

/
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gold fund" is becoming unwieldy. Gold certificate
holdings of the 12 Federal Reserve banks are re¬

ported at $8,844,400,000, up $15,000 for the week,
but a sharp increase of specie and certain other
forms of cash raised total reserves by $13,916,000 to
$9,140,803,000. Federal Reserve notes in actual cir¬
culation increased $7,505,000 to $4,174,231,000. De¬
posits with the 12 banks moved up $2,424,000 to
$7,185,584,000, the account variations consisting of
a gain of member bank balances by $60,801,000 to
$6,639,080,000; an increase of Treasury general ac¬
count balances by $32,291,000 to $310,950,000; a

drop of foreign bank deposits by $31,594,000 to $71,-
405,000, and a decrease of nommmnber bank bal¬
ances by $59,074,000 to $164,149,0w. The reserve
ratio increased to 80.5% from 80.4%. Discounts by
the System remain at the modest figure of $12,-
007,000, but there may be some significance in the
increase of this figure by $4,315,000.. Industrial ad¬
vances dropped a further $328,000 to $22,338,000.
Open market holdings of bankers' bills moved up

$37,000 to $3,347,000, but holdings of United States
government securities were unchanged in total at

$2,430,227,000.

Foreigk Trade of the United States

OTWITMTANDING the tradition of more

falf a century, the United States today
shows signs of taking on the role of an importing
nation and discarding that of an exporter. At any
rate, so may the results of the first two months'
trade in 1937 be interpreted, for during that period
imports exceeded exports by $63,826,000, $45,301,000
of which accrued in February. The present figures
have added significance when it is recollected that
last year's favorable balance was the smallest since
1895.

The figures for February did not show the usual
falling-off from the longer month of January. In
fact imports increased as much as 15.6% and exports
4.8%. Compared with February 1936 there was very
pronounced improvement, imports being 44% higher
and exports 28%. The cash value of merchandise im¬

ported in February was $277,805,000 and that ex¬

ported, $232,504,000. In February 1936 imports
were $192,774,000 and exports $182,024,000, and in
that month there was an import excess of $10,750,-
000. In January last, imports of $240,396,000 ex¬
ceeded exports of $221,871,000 by $18,525,000.
Largely accountable for the export increase over

February 1936 were greater shipments of so-called
war materials, copper, refined ingots; bars, etc.,
semi-manufactures and advanced manufactures of
iron and steel, steel mill manufactures and petro¬
leum. The greatest gain in dollars was in the ma¬

chinery and vehicles group, exports of which were

$12,853,000 higher than last year. Sizable increases
were also shown in shipments of wood and paper
and chemicals and related products.

• Cotton exports in February totaled 480,468 bales
valued at $34,066,000 in comparison with 428,834
bales worth $26,647,338 a year ago; in January last
the figure was larger, the total being 565,224 bales
with a value of $37,460,904.
Imports of every class were sharply higher this

, year in terms of dollars. In the vegetable food prod¬
ucts and beverages group a gain of $13,274,000 was
shown mostly due to larger imports of grains and
preparations but partly the result of higher prices
of coffee and cocoa which were however imported in

smaller quantity. Much higher also were imports of
both edible and inedible animal products and in¬
edible vegetable products. In the last group rubber
and flaxseed were the most important factors, the
increase in the former amounting to $7,545,000. Tex¬
tile fibres and manufactures were 53% higher. In¬
cluded in this group are wool imports "which in¬
creased from $4,352,000 to $13,412,000 and unmanu¬

factured cotton and cotton cloth which were much

higher this year.

Gold imported in February amounted to $120,326,-
000 and in the two months, to $241,662,000; on the
other hand, none was exported in February and only
$11,000 in January. Of course the somewhat para¬
doxical situation of a large import balance at¬
tended by an even larger influx of gold is due to the
current movement of capital here from abroad.

Likewise, considering the large merchandise import
balance, it would seem that the actual extent of the

capital movement is even greater than indicated by
the metal figures alone.
Silver imports spurted spasmodically, as has been

their custom of late, totaling $14,080,000 in compari¬
son with $2,846,000 in January; exports of $611,000
were barely under the January figure.

The New York Stock Market

GIILY irregular tendencies marked the deal-

jngs in stocks on the New York markets this

\leek^nrgely because of highly irregular activities
ih Washington. Sharp upward and downward
movements developed, with the losses somewhat
more pronounced than the gains. Strikes in lead¬
ing industries tended to increase and become ever

more serious, owing mainly to disregard of the sim¬
plest fundamentals of property rights in Washing¬
ton. The soft coal industry, which often has been
affected by strikes, suffered a complete stoppage
yesterday, after operators and miners failed to reach
a new agreement on wages and working conditions.
But perhaps the most disconcerting incident of all
was an expression of strange opinions by President
Roosevelt at a press conference yesterday. Singling
out the steel and copper industries, the President
objected to price advances which he has done more

than anyone else to foster. Regardless of the gen¬

erally rising levels of production costs and the
enormous increases of taxation, Mr. Roosevelt de¬
clared that copper and steel advances are not justi¬
fied on the basis of wage increases. The Federal
public works program hereafter will be directed, he
said, more toward encouragement of consumption
than durable goods industries. The markets tum¬
bled on these assertions. Dealings for the week
were on a small scale.

Little business was done last Saturday on the
New York Stock Exchange, since the short session
was sandwiched between two holidays. An irregu¬
lar upward movement developed, with changes
small, When trading was resumed on Monday, the
markets were faced by the ever more ominous strike
situation, and also by a change in the attitude of the

Supreme Court on important legislation. The
court sustained a Washington State minimum wage
law and a modified Frazier-Lemke Farm Mortgage
Moratorium Act. Such incidents were not encourag¬

ing to traders and investors, and small recessions
were the rule in a very dull market. The trend
turned sharply upward on Tuesday, mainly owing
to coutinued good reports of the business trend. An
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advance in the domestic copper price to 17c. also in some time;--In the afternoon session on Tuesday
proved stimulating. Industrial stocks and shares stocks displayed a firm tone, and market leaders
of the base metal producing companies moved higher, enjoyed sizable advances, running from one to six
and the tone also was good in rail and utility issues, points. Wednesday the process was somewhat re-
After a good opening on Wednesday, stock prices versed, and leading issues lost ground, closing the
once again turned soft, and most of the advances day mostly lower. The market on Thursday was
recorded the preceding day were canceled. Large rather unsettled, due to weakness in United States
losses in United States government bonds helped to bonds, and share prices, in turn, were adversely
unsettle securities as a whole. Metal and oil stocks affected thereby. Little encouragement was to be
showed better results than other groups. The tone had from the President's press comments on Friday,
was nervous on Thursday, with Treasury securities with the result that prices fell sharply, the extent
still weak and the stock market showing a sympa- of decline practically embracing the whole list,
thetic uncertainty. Losses were quite pronounced General Electric closed yesterday , at 5G% against
in steel and metal stocks, while industrial issues as 57% on Thursday of last week; Consolidated Edison
a whole receded. The sharpest losses of the week Co. of N. Y. at 39% against 40; Columbia Gas &
occurred yesterday, owing to the press conference Elec. at 15% against 16; Public Service of N. J. at
remarks of President Roosevelt and the strike in the 44% against 45; J. I. Case Threshing Machine at
bituminous coal fields. All groups of issues, were 157 against 153; International Harvester at 104%
down, and the losses were modified only a little by against 103; Sears, Roebuck & Co. at 88% against
late recoveries. 90%; MontgomeryWard & Co. at 60% against 61%;
In the listed bond market the main development Woolworth at 53% against 523,4, and American Tel.

was, of course, the sweeping and steady decline in & Tel. at 171 against 169%. Western Union closed
; ssues of the United States government. Both loVig- yesterday at 72 against 71 on Thursday of last week;
nd short-term Treasury securities fell heavily, and Allied Chemical & Dye at 242% against 243; E. I.
official buying failed to stem the decline. Secretary du Pont de Nemours at 1583% against 161; National
Morgenthau admitted on Thursday that no one has Cash Register at 34 against 35; International
enough funds to put the market up or down, and he Nickel at 67 against 69%; National Dairy Products
indicated that the endeavor was merely to keep the at 24% against 24%; National Biscuit at 29%
market orderly. This was regarded as a retreat against 30; Texas Gulf Sulphur at 42 against 393%;

; from the previous position that money rates for Continental Can at 593/8 against 60% ; Eastman
long accommodation would not be permitted to ad- Kodak at 163 against 160%; Standard Brands at
vance, and the largest declines of the movement 14% against 15; Westinghouse Elec. & Mfg. at 138%
thereupon developed in Treasury issues. High- against 140%; Lorillard at 23% against 24%;
grade corporate issues also were soft, while bonds United States Industrial Alcohol at 39% against
with a speculative tinge receded because of the drop 39%; Canada Dry at 33% against 34%; Schenley
in equities. In the commodity markets movements Distillers at 47% against 48%, and National Dis-
were irregular, with gains more important than tillers at 33% against 32%.
losses. Some grain options touched new highs for The steel stocks were irregularly changed for the
a time, but the movement was reversed when it week. United States Steel closed yesterday at 115%
appeared late in the week that American plantings against 117% on Thursday of last week; Inland
are large; Copper advanced in this market to 17c., Steel at 116% against 118%; Bethlehem Steel at
while other base metals were uncertain. In the for- 95% against 95%; Republic Steel at 43% against
eign exchange markets movements remained small 44%, and Youngstown Sheet & Tube at 91% against
and inconclusive, with control obviously being exer- 91%. In the motor group, Auburn Auto closed
cized by the respective stabilization funds. y yesterday at 29% against 29% on Thursday of last-

On the New York Stock Exchange 44 stocks week; General Motors at 61 against 63%; Chrysler
touched new high levels for the year while 209 stocks at 121% against 125, and Hupp Motors at 1%
touched new low levels. On the New York Curb against 2. In the rubber group, Goodyear Tire &
Exchange 150 stocks touched new high levels and Rubber closed yesterday at 433/8 against 4234 on
41 stocks touched new low levels. Call loans on Thursday of last week; United States Rubber at 68
the New York Stock Exchange remained unchanged against 67%, and B. F. Goodrich at 46% against 46.
at 1%. The railroad shares reflect declines for the most

On the New York Stock Exchange the sales at part, when compared with the close on Thursday a
the half-day session on Saturday last were 531,590 week ago, Pennsylvania RR. closed yesterday at
shares; on Monday they were 871,470 shares; on 46% against 46% on Thursday of last week; Atchi-
Tuesday, 1,224,910 shares; on Wednesday, 1,662,770 son Topeka & Santa Fe at 793/4 against 80%; New
shares; on Thursday, 1,207,620 shares, and on Fri- York Central at 50% against 50%; Union Pacific
day, 1,635,030 shares. On the New York Curb Ex- at 141% against 141%; Southern Pacific at GO
change the sales last Saturday were 217,900 shares; against 593%; Southern Railway at 40 against 40,
on Monday, 395,700 shares; on Tuesday, 353,775 and Northern Pacific at 32 against 32%. Among the
shares; onWednesday, 427,335 shares; on Thursday, oil stocks, Standard Oil of N. J. closed yesterday
328,430 shares, and on Friday, 431,215 shares. at 71% against 70% on Thursday of last week; Shell
The stock market had much to contend with the Union Oil at 31% against 31, and Atlantic Refining

present week in the form of labor controversies and at 34% against 33%. In the copper group, Ana-
Supreme Court decisions, and as a consequence trad- conda Copper closed yesterday at 62 against 63% on
ers continued to assume an attitude of extreme Thursday of last week; American Smelting & Refin-
caution. The market on Monday moved in a dull ing at 93% against 94%, and Phelps Dodge at 52%
and indecisive manner, with recessions in prices the against 53.
rule. Trading for the day was on a greatly dimin- , Trade and industrial reports remain favorable,
ished scale, being the smallest volume for a full day Steel ingot production for the week ending today
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was estimated by the American Iron and Steel In/
stitute at 90.7% of capacity against 89.6% last week
and 62.0% at this time last year. Electric power

production for the week to March 27 was reported
by the Edison Electric Institute at 2,200,143,000
kilowatt hours against 2,211,052,000 kilowatt hours
the previous week and 1,862,387,000 kilowatt hours
in the same week of 1936. Car loadings of revenue
freight for the week to March 27 totaled 761,109
cars, according to the Association of American
Railroads. This was a gain of 1,840 cars over the
preceding week and of 166,320 cars over the corre¬

sponding week of last year.
As indicating the course of the commodity mar¬

kets, the May option for wheat in Chicago closed
yesterday at 142%c. as against 140%c. the close on

Thursday of last week. May corn at Chicago closed
yesterday at 125%e. as against 114%c. the close on

Thursday of last week. May oats at Chicago closed
yesterday at 49%c. as against 47%c. the close on

Thursday of last week.
The spot price for cotton here in New York closed

yesterday at 14.98c. as against 14.55c. the close on

Thursday of last week. The spot price for rubber
yesterday was 26.44c. as against 25.97c. the close on

Thursday of last week. Domestic copper on Tues¬
day rose to 17c. a pound, and closed yesterday un¬

changed at that price as against lO^c. the close on

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

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

transfers on London closed yesterday at $4.89% as

against $4.88 9/16 the close on Thursday of last
week, and cable transfers on Paris closed yesterday
at 4.60}4c. as against 4.59%c. the close on Thursday
of last week.

European Stock Markets

PRICE movements were small this week in quiettrading on stock exchanges in the leading
European financial centers. Dealings for the week
were resumed only on Tuesday at London, Paris and
Berlin, for the Easter closings were extended to in¬
clude last Monday. When trading was resumed the
month-end settlements loomed and tended to keep
the transactions to a modest scale. In this situa¬

tion, only small variations either way were reported
at London. The Paris Bourse showed larger
changes, but the recessions of one day were largely
canceled by the gains of the next. Berlin reported
extreme dulness and inconsequential changes.
Labor troubles began to appear in Great Britain,
and this factor contributed to the aloof attitude of

traders and investors. The international political
position remains a source of constant anxiety, de¬
spite improvement in the Anglo-Italian situation
and better reports regarding the many aspects of
the Spanish revolt. A little gratification was

caused in London by the budget surplus for the
fiscal year just ended, but borrowing for the arma¬

ments program has been indicated, and much uncer¬

tainty exists regarding the budget speech for the
current fiscal year, which soon is to be made.

Trade reports remain Encouraging, especially in
Great Britain, where the total of registered unem¬

ployed was reported on Tuesday at only 1,601,201,
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or the lowest in six years, despite a steady increase
in the aggregate of registrants. Boom conditions
again prevailed in some sections of the commodities
markets in Europe, and apprehensions regarding
inflation were widespread.
Dealings on the London Stock Exchange were very

small as business was resumed, Tuesday, after the
long Easter suspension. With the fortnightly ac¬

count due to terminate in a few days, little incentive
existed for enlargement of transactions, and the
market was permitted to drift. British funds were

quiet and unchanged, for the reports of an immedi¬
ate budgetary surplus were offset by the realization
that armaments borrowing impends. Industrial
shares were firm, with changes mainly fractional.
Commodity stocks showed good results, while inter¬
national issues eased on reports of softness in New
York. The tone was more cheerful on Wednesday,
despite unchanged levels for gilt-edged issues.
Gains predominated in the British industrial stocks,
while large advances were registered in many

precious and base metal securities. The commodity
boom occasioned buying also of oil, rubber and other
issues. International securities were marked higher
on better reports from New York. The approach¬
ing end of the account kept trading to a minimum
on Thursday, and the tone was irregular. British
funds were marked slightly higher, while industrial
stocks displayed an uncertain trend. Gold-mining
issues tended to recede, and profit-taking developed
in some of the base metal stocks. International

issues turned soft on unfavorable overnight reports
from New York. Gilt-edged issues were firm in a

dull market yesterday, but industrial and com¬

modity stocks were uncertain. International issues
receded.

With month-end settlements impending, dealers
and investors were inclined toward cautiousness at

Paris as trading for the week was resumed on Tues¬

day, and little business was done. Rentes were

marked slightly higher, while small advances ap¬

peared also in French bank, utility and industrial
equities. More interest was taken, however, in the
commodity issues, owing to the sustained advance
of many basic products. The Bourse was sustained
on Wednesday by an easy month-end adjustment,
with money at 5%%. Sharp gains were registered
in rentes, and the trend of French equities likewise
was upward. International issues and commodity
stocks joined in the movement toward better levels.
After an acceptable opening on Thursday, prices
tended to recede at Paris, and the liquidation was

continued during the latter half of the session.

Dealings remained on a modest scale, but buyers
were difficult to locate and losses were sizable in

various groups of issues. Rentes suffered materi¬

ally, and both French and international equities re¬
flected large losses. Rentes again drifted lower

yesterday, but gains were registered in French and
international equities.
Transactions were on a small scale at Berlin as

the market reopened Tuesday, after the long Easter
suspension. Some prominent issues were not quoted,
but the more active stocks drifted lower on modest

liquidation. Chemical and electrical stocks showed
better results than heavy industrial issues. Move¬
ments were irregular in an equally quiet market on
Wednesday. A few speculative favorites advanced

slightly, but other stocks dipped on sheer lack of
interest. Fixed-interest issues were firm. Turnover
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on Thursday again was on a very limited scale, with Japanese inferiority on the seas, on the one hand,
the movements small and irregular. Small frac- or to place the blame for a naval race on the Tokio
tional losses somewhat outnumbered the small gains government, on the other. Such specious reasoning
in stocks, while fixed-income securities held their quite obviously can be intended only for home con-
ground. Hardly any trading was done at Berlin sumption. Meanwhile, observers in Tokio report

, yesterday, and price changes were small. that the naval authorities there are rather startled
by the huge British naval program and the possi-

Canada bility that the United States also will expand its
A LTHOUGH relations between Canada and the fleet prodigiously in coming years. Annual expen-
** United States are hardly subject to improve- ditures for the British auxiliary naval program of
ment, it is well to keep them in their excellent state, the next five years far exceed the total Japanese
and the visit of state paid this week to Washington defense budget, which is a sufficient indication of
by Governor General Lord Tweedsmuir and Lady the degree to which Japan would be eclipsed in any
Tweedsmuir seems well calculated for this purpose, out-and-out building race. The Tokio authorities
Lord Tweedsmuir is, of course, a representative of also are said to be well aware that American pro-
the British Crown, and it is possible that the conver- visions for two capital ships represent only the start
sations in Washington took in a wider range than of an extensive program. In some quarters these
continued amity with our northern neighbor. In a considerations are said to be disposing the Japanese
press conference preceding the visit, President to a more receptive attitude on the question of an-
Roosevelt declared in his usual jocular manner that other naval conference. That some possibility of a
the talks would embrace everything, perpendicu- new agreement may exist also is indicated by reports
larly, horizontally, longitudinally and latitudinally. that the United States Navy Department would lay
The Tweedsmuir party was met in Washington on aside, for the time being, its proposals for 10 ad-
Tuesday by an impressive delegation headed by Sec- ditional cruisers. Norman Davis, as the American
cretary of State Cordell Hull, who is surely the Ambassador-at-Large, arrived in London last Mon-
world's foremost exponent of the idea of the Good day, ostensibly to attend an international sugar

Neighbor. Numerous visits to nearbvpoints of in- conference, but it is surmised that his real purpose
terest were interspersed, during the days, is to sound out international sentiment regarding
with state conferences. On all pulblic^^asions, an armaments conference,
suave and agreeable comments wer| made by the
Canadian Governor General, and an excellent im- European Alignments J
pression was imparted. This visit, like that made f^UROPEAN diplomatic discussions were inter-
a month ago by Premier Mackenzie King, was a Hi rupted only briefly by the extended Easter
return for the journey to Canada last summer by Mr. holidays that are customary on the other side of the
Roosevelt. Atlantic. The real significance of the treaty of

i V amity and non-aggression between Italy and Yugo-
Naval Armaments

^ slavia continued to occasion conjecture, and also a

RESTRICTIONS on naval armaments of the little anxiety. Crowds of students and workersleading world Powers are being removed, staged a demonstration against the accord in Bel-
little by little, and the world is plunging into the grade late last week, but the objectors were quickly
kind of costly naval competition that was prevented dispelled. Leaders of the Little Entente countries
for 15 years by theWashington and London treaties, of Czechoslovakia, Rumania and Yugoslavia met in
Quantitative limitations were abandoned when Belgrade, Thursday, for an extended conference in-
Japan denounced the naval treaties, and now it ap- tended to adjust differences and augment the mili-
pears that Tokio also intends to abolish the modest tary understanding that now prevails. The three
qualitative limitations that Great Britain, France countries began to consider a pact for mutual assist-
and the United States hopefully proposed in the last ance against any invader, and if an agreement of
London naval conference. The British government this nature can be consummated it will doubtless
made formal inquiry as to whether Japan would mitigate the alarm caused by the new Italo-Yugoslav
observe the 14-inch gun limitation on capital ships, pact. Warsaw reports indicate that a fresh attempt
and a negative reply was given last Saturday, is to be made soon to adjust differences between-
"Qualitative limitation without quantitative limita- Poland and the Nazi authorities in the Free City
tion is unacceptable," the Japanese note stated. The of Danzig. Meanwhile, it is satisfactory to note that
Japanese refused to join in a treaty for quantitative the public expressions of antagonism in England
limitation, it will be recalled, because Great Britain and Italy have been modified. There was no recur-
and the United States declined to change the 5-5-3 rence this week of the derogatory statements in
ratio of the Washington pact and accord Japan the Great Britain regarding the Italians, and the
right to naval equality. The reason for the Japa- Italian press campaign of villification directed
nese demand has never been set forth clearly, other against/®hgland also has died down,
than on a basis of national honor, and it would seem . .

that even national honor could bow to the fact that bpanish Civil War
Tokio has only a modest and compact naval area to IN THE long-drawn struggle between loyalists and
defend, whereas Great Britain has a far-flung Em- 1 rebels in Spain, the tide of battle now appears
pire and the United States has enormous coast lines to be running definitely in favor of the duly elected
on the Atlantic and Pacific. constitutional regime and against the combination
Inspired explanations of the Japanese attitude of monarchists and fascists headed by General

promptly appeared in the Tokio press, but they are Francisco Franco. After their defeat of rebel con-
hardly worthy of serious consideration. The British tingents north of Guadalajara that were said to be
suggestion was described, in such statements, as a composed almost exclusively of Italian volunteers,
crafty diplomatic maneuver designed to perpetuate the loyalists turned their attention to other areas
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where also they achieved military successes. Spurred ly, it was noted that the proposed borrowing of £400,-
on by their previous gains, the troops of the Madrid 000,000 during the next five years might be curtailed
government vigorously attacked rebel strongholds through application of budget surpluses to the pur-
in Cordoba Province, 150 miles south of Madrid, pose. For the fiscal year just ended the ordinary
and drove the insurgents back. Another loyalist revenue of the British Treasury was £797,298,000,
army moved from Santander, on the Bay of Biscay, while ordinary expenditures totaled £789,768,000.
toward the rebel capital of Burgos, and this force The budgetary calculation, however, shows a slightly
likewise reported rapid progress. The loyalist sue- different result, since it is provided that savings of
cesses in Cordoba were reported early this week, debt service are to be applied to reduction of the
while the advance in Burgos Province got under way Treasury debt. The estimates called for £224,-
on Wednesday. In both instances the capture of 000,000 of debt service, while only £210,873,000 was
large aggregates of - guns and munitions was re- required, so that £13,127,000 was applied to debt re¬
ported, and this appears to dispose of the theory duction. Taking this factor into consideration the
that the insurgents lack sufficient arms since the"" British Treasury ended the year with a deficit of
international embargo on shipments to either side £5,597,000. Actual receipts were about £1,000,000
was made effective. There is reason to believe, how- under the original estimates, but actual expendi-
ever, that the rebels are hampered currently by tures fell some £11,000,000 under the original and
plots and mutinies within their own ranks. London supplementary estimates, combined,
dispatches of last Monday first indicated the wide-

_

.. .

spread disaffection in the insurgent rangs, and sue- ' Japanese ro itics
ceeding reports from many quarters confirmed the T JNEXPECTED dissolution of the Japanese Diet
occurrences. Scores of soldiers engaged in these re- ^ by decree on the last day of its ordinary ses-
volts were shot, it appears, but demonstrations sion, Wednesday, provided a new and highly inter-
against the insurgent leader continued. The resent- esting light on the course of the Japanese political
ment was precipitated in good part by a spreading crisis. It was the stand of the Diet against the
impression that General Franco intended to place apparently absolute control of affairs by the mili-
Spain under the fascist domination of Italy and tarists that occasioned the Cabinet crisis and the
Germany, it is indicated. These military rebellions accession to office of Premier Senjuro Hayashi.
against the rebel leaders were reported not only The militarists apparently decided to retaliate, and
from many parts of Spain, but also from Spanish in doing so they demonstrated anew the immense
Morocco. . power they possess. Army and Navy Ministers
The international aspects of the Spanish rebellion called on the Premier, it is reported, and insisted

seem to be less difficult and threatening than for upon dissolution and new elections, which are to he
some weeks past. The Italian government was said held April 30. It is variously reported that the
last Saturday to have renewed its assurances to militarists were incensed over the lack of "serious-
London that no more "volunteers" would be sent to ness" among the leaders of the Minseito and Sei-
Spain. It was subsequently indicated in Rome that yukai parties, and over delay in passing bills pre-
such assurances were made contingent upon a simi- sented by the government. Since the pending bills
lar hands-off attitude by other Powers. These state- were not regarded as too important, it seems likely
ments apparently satisfied the British and French that the real aim was to discipline the parties. "This
governments, despite further rumors in Paris that is the sort of chastisement which is, however, likely
further contingents of Italians recently have been to turn against the military at the next election,
landed in Spanish Morocco. The British and French which may be expected to return an even more lib-
governments were said last Monday to be in full eral Diet than the outgoing one," a Tokio dispatch
accord on Spain, with both countries convinced that to the New York "Herald Tribune" states. "Such
no actual violations of the non-intervention agree- outcome may lead to repeated dissolutions until
ment had taken place. If such violations occur, the the government has obtained an entirely docile Par-
gravest view will be taken, and in the meantime the liament." Meanwhile, there is at least some evi-
two governments will remain in close consultation deuce that the militarists are heeding the objections
on the subject, according to London reports. The to their expansionist program in northern China,
danger of a serious international incident was em- Little pressure is being exerted currently upon the
phasized once again, Monday, by insurgent shelling Nanking Nationalist government, and a most con-
of a British freighter on the high seas, but no dam- ciliatory attitude is said to prevail also toward the
age was done and the British naval authorities con- great democracies of the Occident,
tented themselves with a formal protest to the in¬
surgents. India

pOLITICAL discontent once again is rearing itsBritish Finance 1 head in India, after general elections in which

UNDER the stress of the enormous armaments the extremist All-India Congress party gained ma-
program, British budgets hereafter will lack jorities in six Provincial assemblies, to be formed

that balance which financial orthodoxy dictates, but under the new Constitution. By means of that care-
for the fiscal year ended March 31 the British gov- fully formulated document, the British Parliament
ernment managed to show a real surplus of endeavored to provide a large degree of self-govern-
£7,530,000 in ordinary receipts over ordinary expen- ment for India, under the control of the Viceroy,ditures. Throughout the depression Great Britain With some of the most important Provincial Assem-
managed to balance its budget, and now that trade blies in their hands, leaders of the Congress partyimprovement is in progress it may well be that much debated for several months whether they would co-of the added armaments costs will be covered by operate with the British officials, and the available
increased revenues. When the supplementary esti- indications are not too encouraging. The Indian
mates for the defense services were presented recent- Nationalists proposed late last week that the Brit-
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ish authorities agree not to use their veto power, in
return for cooperation, but this suggestion was met
by a flat refusal. The Congress members considered
the situation further and decided last Monday not
to accept office in the Provincial regimes. Reports
from Bombay and Madras suggest that the various
factions of the Congress party are rallying stoutly
to this standard, which represents simple opposition
to the British procedure. Even Mahatma Gandhi,
who renounced politics some years ago, returiied to
the political arena and declared that the British
officials are "flouting the majority," and that "their
rule now will be of the sword and not of the pen or
of the indisputable majority."
In London a serious view was taken of the situa¬

tion, for it was recognized that insistence by the
All-India Congress party upon its program of resist¬
ance would revive the political difficulties of 1929
and 1930. Unless some miracle of persuasion occurs,
a London dispatch to the New York "Times" re¬

marks, officials fear that their efforts of the past
10 years will be wasted and that hopes of a peaceful,
contented India will be shattered. The British

officials in India were trying to form Ministries, in
the affected Provinces, with the help of minority
leaders, but this is an admitted makeshift, bound to
crumble immediately after the new Assemblies
meet. "The possibility of an escape from the dead¬
lock is vanishing, for neither the Congress leaders
nor the British government can back down," the
dispatch to the New York "Times" remarks. "For
the Congress to change its mind would be a sur¬

render; for the Governors to yield any of their veto
rights would be an abdication of their powers at the
very moment when the new Constitution with its
bristling safeguards is due to be launched." The
question is, of course, a serious one for the Baldwin
Cabinet in London, which insisted upon the com¬

promise embodied in the new Constitution.

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

, 2195

barely below the peak circulation of £474,115,561
established just before the Christmas holiday, on
Dec. 23 last. Gold holdings rose only £26,821 but
the total of £314,645,760 is a new high, last week's
figure having been the highest up until then. A
year ago gold holdings amounted to £201,634,366.
Reserves consequently decreased £3,283,000. Pub¬
lic deposits rose £24,338,000 and other deposits de¬
creased £18,744,916. The latter consists of bankers'
accounts which fell off £19,639,535 and other ac¬

counts which increased £894,619. The reserve

proportion dropped to 26.00% from 29.90% a week
ago; last year the proportion was 32.22%.
Loans on Government securities increased £5,982,-

000 and on other securities £2,915,479; of the latter
amount, £2,382,275 was in addition to discounts and
advances and £533,204 to securities. The Bank
rate did not change from 2%. Below are tabulated
the different items with comparisons for prior years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation
Public deposits
Other deposits
Bankers' accounts -

Other accounts

Governm't securities
Other securities-.—.
Dlsct. & advances .

Securities
Reserve notes & coin

CokuU{!4|hullion
reserve

tcrTTaUnities-—
Bank rate..

March 31,
1937

473,837,000
52,247,000
100,808,960
62,346,594
38,462,366
100,529;300
30,022,076
7,138,513
22,883,563
40,809,000
314,645,760

26.06%
200%

April 1,
1936

413,018,030
9,736,394

141,117,342
102,647,914
38,469,428
95,874,996
24,691,126
10,108,293
14,582,833
48,616,336
201,634,366

32.22%
2%

April 3,
1935

386,990,820
10,549,197
150,132,865
109,673,882
40,458,983
96,096,044
16,737,024
5,781,511
10,955,513
66,158,177
193,148,997

41.17%
2%

April 4,
1934

381,822,417
12,128,980
147,954,488
110,883,859
37,070,629
92,077,738
15,988,643
5,708,697
10,279,946
70,272,737
192,095,154

43.88%
2%

April 5,
1933

371,669,360
14,082,962
144,094,368
109,598,886
34,495,482
82,979,505
27,166,005
11,648,718
15,517,287
65,691,0
177,360,41

41.52

2%

Country

Argentina. _
Austria
Batavia ...

Belgium
Bulgaria—
Canada

Chile
Colombia.
Czechoslo¬
vakia —

Danzig
Denmark

England...
Estonia.. .
Finland ...
France

Germany ..
Greece

Rate in

Effect
Apr. 2

VA
3H
4

2

6

2^
4

4

3

4

4

2

5

4
4

4

6

Date

Established

Mar.
July
July
May
Aug.
Mar.
Jan.

July

Jan.
Jan.
Oct.
June

Sept.
Dec.
Jan.

Sept.
Jan.

1 1936
10 1935
1 1935

15 1935
15 1935
11 1935
24 1935
18 1933

1 1936
2 1937
19 1936
30 1932
25 1934
4 1934

28 1937
30 1932
4 1937

Pre¬

vious

Rate

4

4^
m
7

ik
5

5

2X

4^
2

5
7

Country

Holland

Hungary...
India

Ireland

Italy......
Japan.....
Java a—

Jugoslavia «
Lithuania..
Morocco...

Norway ...
Poland

Portugal. ..
Rumania
SouthAfrica

Spain
Sweden
Switzerland

Rate in

Effect
Apr. 2

2
4

3

3

4M
3.29
3

5

5H
6H
4

5

5

3H
5

2H
1H

Date

Established

Dec.

Aug.
Nov.
June

May
Apr.
Jan.
Feb.
July
May
Dec.

Oct.
Dec.
Dec.

May
July
Dec.
Nov.

2 1936
28 1935
29 1935
30 1932
18 1936
6 1936
14 1937
1 1935
1 1936

28 1935
5 1936

25 1933
13 1934
7 1934
15 1933
10 1935
1 1933

25 1936

Pre¬

vious

Rate

2J4
4^
3J4
3H
5

3.65
4

6H
6

4H
3H
6

5H
6
4

5H
3
2

Bank of France Statement

THE weekly statement dated March 26 showed anexpansion in note of circulation of 368,000,000
francs, which brought the total up to 85,745,066,205
francs. The total of .circulation a year ago was

83,196,694,630 francs and the year before 83,043,-
894,135 francs. The Bank's reserve ratio, at 55.09%,
compares with 69.39% last year and 80.29% the
previous year. Bills bought abroad, advances
against securities, creditor current accounts and tem¬

porary advances to State decreased 96,00 >,000 francs,
28,000,000 francs, 380,000,000 francs and 7,000,000
francs respectively. Gold holdings remain un¬

changed, the total 57,358,742,140 francs compares

with 65,586,227,992 francs a year ago and 82,634,-
668,671 two years ago. Credit balances abroad in¬
creased 2,000,000 francs and French commercial bills
discounted of 318,000,000 francs. Below we show
the figures with comparisons for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Foreign Money Rates

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

Thursday of last week, and 9-16@%% for three
months' bills as against 9-16@%% on Thursday of
last week. Money on call at London on Friday was

yff0. At Paris the open market rate remains at
4%, and Switzerland at 1J^%.

Bank of England Statement

THE statement for the week ended March 31shows a further expansion of £3,310,000 in
note circulation which raised the total to £473,837,000

Changes
for Week Mar. 26 1937 Mar. 27 1936 Mar. 29 1935

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

b Bills bought abr'd
Adv. agst. securities
Note circulation
Cred. current accts-
c Temp, advs. with¬
out int. to State. .

Propor'n of gold on
hand to sight liab,

Francs
No change

+2,000,000

+ 318,000,000
—96,000,000
—28,000,000
+368,000,000
—380,000,000

—7,000,000

Francs

57,358,742,140
14,020,092

8,415,734,515
1,179,974,539
3,697,866,344
85,745,066,205
18,381,069,928

20,065,095,857

55.09%

Francs

65,586,827,992
7,569,376

12,052,502,778
1,289,322,539
3,324,562,792
83,196,694,630
11,323,341,699

Francs

82,634,668,671
9,897,175

4,169,709,304
1,007,296,560
3,119,225,152
83,043,894,135
19,880,486,657

69.39% 80.29%

a Includes bills purchased in France, b Includes bills discounted abroad, c Rep¬
resenting drafts on Treasury on 10-billlon-franc credit opened at bank.

♦ Gold holdings of the bank were revalued Sept. 26, 1936, in accordance with de¬
valuation legislation enacted on that date. Immediately following devaluation,
10,000,000,000 francs of the Bank's gold was taken over by the French stabilization
fund, but It was announced a few days thereafter that 5,000,000,000 francs of the
gold had been returned to the Bank. See notation to table "Gold Bullion in Euro¬
pean Banks" on a subsequent page of this Issue.
Note—"Treasury bills discounted" appeared in blank in the statement of Sept. 25;

as all these bills had matured and have since been transferred to the account
"Temporary advances without interest to the State."

Bank of Germany Statement

THE statement for the last quarter of Marchshowed an increase in gold bullion of 154,000

marks, which brought the total up to 67,640,000
marks. Gold a year ago aggregated 71,792,000

a :
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marks and two years ago 80,824,000 marks. The
reserve ratio fell off to 1.5% from 1.65% the previous

quarter, compared with 1.8% last year. Bills of
exchange and checks, advances and otfyer daily ma¬
turing obligations registered increases, namely 705,-
688, 00 marks, 5,463,000 marks and 135,456,000
marks respectively. An increase was also shown in
notes in circulation of 494,009,000 marks, which
raised the total to 4,938,427,000 marks. Circulation
a year ago stood at 4,277,485,000 marks and the
year before at 3,663,807,000 marks. Reserves in
foreign currency declined 29,000 marks and invest¬
ments of 15,384,000 marks. Below we furnish a

comparison of the different items for three years:
REICHSBANK'S COMPARATIVE STATEMENT

market dealers are quoting the same rates as those
reported by the Federal Reserve Bank of New York.
The rates for open market acceptances are as follows:

—180 Days—
Bid Asked

Prime eligible bills Vt *A

90 Days
Bid Asked

150 Days
Bid Asked

X X

60 Days
Bid Asked

X 16

120 Days—
Bid Asked
"

H X

■ 30 Days -
Bid Asked

X 7ie

Changes
for Week Mar. 31 1937 Mar. 31 1936 Mar. 30 1935

Assets—
Gold and bullion
Of which depoB. abr'd

Res've In for'n currency

Bills of exch. & checks .

Sliver and other coin. ..
Advances—
Investments

Other assets

Reichsmarks
+ 154,000

Reichsmarks

67,640,000
al8,842,000
5,676,000

5,110,746,000
a247,996,000
50,887,000

v 468,451,000
3831,023,000

4,938,427.000
970,003,000
3174,406,000

1.5%

Reichsmarks
71,792,000
20,264,000
5,435,000

1,255,650,000
166,168,000
55,921,000

656.371.00U
623,693,000

4,277,485,000
767,519,000
157,997,000

1.80%

Reichsmarks

80,824,000
21,818.000
4,250,000

3,806,806,000
91,901,000
66,027,000
756,628,000
605,086.000

3,663,807,000
921,636,000
209,046,000

2.32%

—29,000
+ 705,688,000

+ 5*.463",000
—15,384,000

Liabilities—
Notes In circulation

Oth. daily matur. obllg.
Other liabilities
Propor'n of gold for'n
curr. to note circula'n

+ 494,000,000
+ 135,456,000

Prime eligible bills X

FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks — % % J>|<}
Eligible non-member banks H% ola

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

a Figures of March 23; latest available. - ,

New York Money Market

APART from the modest and fairly continuous

expansion of commercial b^^atkms, little
activity was noted this week in the
market. Bankers' bill and commercial paperrates
were unchanged throughout, with a mild downward
pressure on rates in evidence. The Treasury sold
last Monday two series of discount bills, one issue
of $50,000,000, due in 79 days, going at 0.45% aver¬

age, and the other series of $50,000,000, due in 273
days, going at 0.643% average, both computed on an
annual bank discount basis. Call loans on the New

York Stock Exchange held to 1% for all transac¬
tions, whether renewals or new loans, while time
loans remained available at l1/4% for all maturities

up to six months.

New York Money Rates

DEALING in detail with call loan rates on the/.Stock Exchange from day to day, 1% was the
ruling quotation all,through the week for both new
loans and renewals. The market for time money is
still at a standstill, no transactions having been

reported this week. Rates continue nominal at
1%% f°r all maturities. Prime commercial paper
has been moderately active this week. Paper has
been in good supply and transactions have been
fairly numerous. Rates were advanced on Tuesday
to 1% for all maturities.

Bankers' Acceptances

THE market for prime bankers' acceptances hasbeen very quiet this week, as both the supply
and the demand has fallen off. Rates are unchanged.
The official quotations as issued by the Federal
Reserve Bank of New York for bills up to and in¬

cluding 30 days are %% 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
lA% f°r 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 $3,310,000 to $3,347,000. Open

Federal Reserve Bank

Rate in

Effect on
Apr. 2

Date

Established

Previous
Rate

Boston 2 •

1H .

"a 2

IX
2
2

2
2

2
2

2

2

Feb. 8 1934
Feb. 2 1934
Jan. 17 1935
May 11 1935
May 9 1935
Jan 14 1935
Jan. 19 1935
Jan. 3 1935
May 14 1935
May 10 1935
May 8 1935
Feb. 16 1934

2X
2

2X
2

IX

New York

Philadelphia --

Cleveland
Richmond

Atlanta

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

Course of Sterling Exchange

STERLING has shown no fundamental change oftrend during the past few months. Day-to-day
fluctuations are within narrow limits and are held

steady through the cooperation of the tripartite
currency adherents. In the past week the foreign
exchange market has been seasonally extremely dull
as London markets were virtually closed for five

days in observance of the Easter holidays. Activity
was not resumed until Tuesday, when the pound
showed a firm undertone. The range for sterling this
week has been between $4.88% and $4.89 11-16 for
bankers' sight, compared with a range of between
$4.88 3-16 and $4.88 11-16 last week. The range for
cable transfers has been between $4.88 9-16 and

$4.89%, compared with a range of between $4.88%
and $4.88% a week ago.

This should normally be a season of decided firm¬
ness in sterling with reference to the dollar. On
ordinary commercial account there is a marked de¬
mand for exchange on London. Tourist traffic has
begun earlier than in other seasons and with the
approach of the coronation an enhanced demand for
sterling should become apparent. However, other
influences continue to depress the pound. Two such
factors are conspicuous. The first is the extraordinary
demand for raw materials of every description from

many parts of the world due to the heavy European
rearmament requirements, the general upturn of
business in most countries, and the consequent
increased prices of raw materials, especially metals.
The upward surge in demand and prices for this class
of goods is intensified by the action of speculative
influences arising from widespread fears on the part
of industry everywhere that its normal requirements
cannot- be satisfied, and hence manufacturers,

jobbers, and dealers are concentrating on accumu¬

lating large inventories. The other adverse influence
on sterling is the continued flow of foreign funds to
the investment market. While a large part of these
funds may not be presently placed through New
York houses, the demand for American issues is

strong in many Continental centers, especially in
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London. As these transactions must ultimately be
settled in dollars the total effect is adverse to London.

Undoubtedly the amount of British funds actually
going into American securities is not proportionately
as great as it might be, and has not been so for the
past two or three years, owing to the great demand
for industrial requirements in Great Britain and to
the known opposition of the London authorities to

foreign investments at a time when home industries

require so much credit accommodation. Week after
week, Whitehall puts out hints, designed to keep
money at home. It constantly reiterates that there
is no change in the Government's policy with respect
to exports of capital. Only last week another such
hint was given to the market in the form of a re¬

minder that voluntary adherence to the Exchequer's
wishes is more desirable now than ever. Without

question British industry requires a great deal of
credit accommodation at this time of wide business

expansion, but it can not be denied that the British
bankers have a superabundance of available credit
supply. Hence it is generally believed in London
that the Exchequer is not opposed to foreign lending,
which is essential to the maintenance of British

exports, but has been motivated since |September
by a desire to cooperate with the Washh
authorities and arrest the flow of foreign inwmment
funds and gold to New York. Such cooperation is
doubtless envisaged in the tripartite currency agree¬

ment of last September.
British investors are complying with the Ex¬

chequer's wishes, but such cooperation cannot prevent
the flow of other foreign funds through London to
New York. Swiss, Dutch, and even French funds are

still coming here and for the most part are arriving

by way of London. In the past several weeks a great
deal of gold has come to New York from London,
most of which is believed to have been held originally
by Continental or other non-British interests. Since
early in 1936 approximately $325,000,000 of gold
has reached New York from London, the greater

part since Sept. 26. At present French ships are

bringing gold to New York in the form of parcel
post packages. Each package contains a single bar
of gold. It is understood that these shipments
originate in London, although they may have foreign
ownership. The gold is sent from London to Paris as

French postal regulations make it possible to ship
gold by parcel post. In London such shipments are

not permitted. This method is considerably cheaper
than the customary mode of shipment by freight.
There has been a recent movement of gold by

Russia to London and New York. It is suspected
that most of the Russian gold sent to London is not

stopping there, but is being moved to New York as

substantial quantities of Russian balances have
appeared in receipts of metal in New York from
England. A London dispatch on March 31 stated
that consignments of newly-mined Russian gold to
an estimated value of £38,000,000 are being shipped
to Great Britain and reexported to the United States.
Part of this bullion, it is assumed, will be used to pay

for the Soviet's recent heavy purchases of rubber and
metals. It is understood that the Soviet gold does not
meet the specifications of the London bullion market,
and British buyers are shipping it to the United
States, where dollars are provided or payment is
made through the exchange market in sterling. Some
exchange experts say that there is a belief abroad

that the United States authorities contemplate a

possible reduction in the price of gold. Were such a

change to be made it would be profitable to sell gold
to the United States at the current price.
Despite many adverse influences which currently

depress sterling and despite the flow of foreign funds
to the United States, there is a counter trend in the
constant flow of funds to the London market from

many quarters of the world, due to the necessity of
maintaining large balances there. London authorities

report that there are no evidences of conspicuous
dehoarding of British notes by foreigners. On the
contrary there are signs of a further flow of French
money through London. British business of nearly
every description continues at a very high level,
with the result that note circulation of the iBank of

England is constantly reaching higher and higher
totals. For the week ended March 31, which doubt¬
less included the greater part of the Easter circu¬
lation, the total circulation was £473,837,000, as

compared with £413,018,030 a year earlier, with the
record high of £474,150,000 on Dec. 23, 1936, and
with £351,618,000 in the statement of the Bank

just prior to the suspension of gold in September,
1931. In keeping with the Bank's rising note cir¬

culation, its gold holdings also increased. During
the week ended March 31 gold holdings increased
for the fifth successive week to a new record of

£314,645,760, compared with £201,634,366 a year

earlier, with the minimum of £150,000,000 recom¬

mended by the Cunliffe committee, and with £136,-
880,252 in the Bank's statement just prior to the
suspension of gold in September, 1931.
Open market money rates in London continue

unchanged and extremely easy, due to the operations
of the Bank of England in the open market in

cooperation with the known wishes of the Exchequer.
Call money is in supply at all times at 3^%, two-and
three-months' bills at 9-16%, four-months' bills at

19-32%, and six-months' bills at 21-32%. There
was no gold offered in the London open market on
Saturday or Monday last. On Tuesday there was on

offer £520,000, on Wednesday £449,OOf, on Thursday
£653,000, and on Friday £179.000.
At the Port of New York the gold movement for

the week ended March 31, as reported by the Federal
Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, MARCH 25-MARCH 31, INCL-

Imports
117,877,000 from England
1,125,000 from India
1,119,000 from Belgium

$20,121,000 total

Exports

None

Net Change in Gold Earmarked for Foreign Account

No Change

Note—We have been notified that approximately $6,122,000 of gold was
received at San Francisco, of which $5,663,000 came from Japan and
$459,000 from Australia.

The above figures are for the week ended on Wed¬

nesday. On Thursday $504,400 of gold was re¬

ceived from England. There were no imports or

exports of the metal or change in gold held earmarked
for foreign account. On Friday $1,529,600 of gold
was received from India. There were no exports of
the metal or change in gold held earmarked for for¬

eign account.
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.
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GOLD HELD IN THE TREASURY'S INACTIVE FUND

Date Amount Daily Chxnge| Date Amount Daily Change
Mar. 25., $310,117,072 +$218,9061Mar. 29.. $321,585,218+$3,233,468
Mar. 26.. 310,323,314 +206,2421Mar. 30.. 332,862,332 + 11,277,114
Mar. 27.. 318,351,750 +8,028,436!Mar. 31..' 342,501,602 +9,639,270

Increase for the Week Ended Wednesday

$32,603,436

1 ncrease in March

$137,857,336

Canadian exchange during the week ranged between
a premium of 1-16% and a premium of 5-32%.
The following tables show the mean London

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

MEAN LONDON CHECK RATE ON PARIS

Saturday, Mar. 27 .106.35
Monday, Mar. 29_........ .....
Tuesday, Mar. 30..........106.34

Wednesday, Mar. 3.1 ....106.33
Thursday, April 1————106.34
Friday, April 2__ 106.35

LONDON OPEN MARKET GOLD PRICE

Saturday, Mar. 27
Monday, Mar. 29
Tuesday, Mar. 30......142s. 3d.

Wednesday, Mar. 31 142s. 2^d»
Thursday, April 1....142s. Id.
Friday, April 2_.__ 142s. l^d.

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

Saturday, Mar. 27 $35.00
Monday, Mar. 29. 35.00
Tuesday, Mar. 30.. 35.00

Wednesday, Mar. 31— $35.00
Thursday, April l___ 35.00
Friday, April 2. ....... 35.00

Referring to day-to-day rates sterling exchange
on Saturday last was dull as London was closed. In
New York bankers' sight was$4.88%@$4.88 9-16;
cable transfers $4.88 9-16@$4.88%. On Monday the
London market was closed. In New York the range

was $4.88 9-16@$4.88% for bankers' sight and
$4.88%@$4.88 11-16 for cable transfers. On Tues¬
day in inactive trading sterling was slightly firmer.
Bankers' sight was $4.88%@$4.88 13-16; cable
transfers $4.88 11-16@$4.88 15-16. On Wednesday
exchange on London was firm. The range was

$4.88 13-16@$4.89 7-16 for bankers' sight, and
$4.88%@$4.89% for cable transfers. On Thursday
sterling continued steady. The range was $4.89 1-16

@$4.89% for bankers' sight and $4.89%@$4.89%
for cable transfers. On Friday themarket was slightly
more active. The range was $4.89 5-16@$4.89 11-16
for bankers' sight bills and $4.89%@$4.89% for
cable transfers. Closing quotations on Friday were

$4.89 9-16 for demand and $4.89% for cable trans¬
fers. Commercial sight bills finished at $4.89%,
60-day bills at $4.88%, 90-day bills at $4.88%, doc¬
uments for payment (60 days) at $4.88%, and
seven-day grain bills at $4.89%. Cotton and grain
for payment closed at $4.89%.

'
•

•

Continental and Other Foreign Exchange

FOLLOWING the prolonged Easter holiday ob¬servances on the Continent exchange on Paris

closed the week without apparent revival of activity.
The rates have been extremely steady and following
Tuesday's market, when the dollar showed relative

ease, the franc went as high as 4.60%. This was,

however, a complementary move due to the slightly
firmer tone of sterling. In the main the currencies
of the tripartite agreement are steady, fluctuating
within narrow limits due to the cooperation of the
members of the currency pact.
The underlying position of the French monetary

and financial situation shows no essential change
from last week, when a decidedly better tone de¬
veloped because of the reversal of monetary policies
on the part of the French Government, favoring the
more conservative investing and saving interests.
As was noted here, the second instalment of the new

issue of 4%% national defense bonds was over¬

subscribed according to official announcements by

from 10% to 15%. Since Easter the Government has
made no further comment on the progress of the loan.
So far as close observers in other markets have been
able to discern there is not much repatriation of
French funds from foreign markets to Paris, nor is
there any marked return to France of French-owned
gold in foreign centers. On the contrary the feeling
of uneasiness over future political developments is in
fact slightly more aggravated in view of international
aspects of the Spanish situation.
The London market reports no important indi¬

cations of dehoarding of foreign-held British circu¬
lating notes. There seems to have been a resumption
of the outward movement of French funds from Paris,

notably to Switzerland, Holland, Belgium, England,
and the United States. Thus far this movement has

not reached the proportions of a renewed fli|S^|pr
crisis in the franc, but it is disappointing to the
French authorities in so far as with the restoration of

freedom of exchange, a free gold market, and the
4%% defense loan, a complete reversal of the f^ow of
French funds was expected. The Bank of France
quoted a daily buying rate for francs on Thursday of
24,285 francs per kilo, against 24,319 on Wednesday.
Previously the rate was 24,330 francs. It would
seem that small sums of gold are daily offered over

. the counter of the Bank of France, but in the aggre¬

gate these offerings have not been sufficient to

improve the fundamental franc situation. The
weekly statement of the Bank of France no longer
discloses its exact gold position.
All the Continental exchanges are extremely quiet.

Belgas continue to be the firmest of the European
currencies with the exception of the Holland guilder
and belga futures are generally quoted flat, while
most of the other currencies, except the guilder, are
at various discounts for future deliveries. German

marks are steady so far as the so-called free or gold
mark is concerned. The various forms of blocked

marks are at heavy discounts. The statement of the
Reichsbank for the fourth quarter of March shows
gold holdings of 67,640,000 marks, and a reserve

ratio of 1.5%. In its annual report for 1936 the
Reichsbank states that "rigid discipline and severe

control" were responsible for the success of the
financing of Germany's spectacular industrial upswing
during the last- four years. Dr. Schacht, President of
the Reichsbank, is given credit for the skillful
financial management which, according to German
opinion, has thus far enabled Germany to steer clear
of currency inflation and to keep credit expansion
within controlled limits.

The following table shows the relation of the leading
European currencies to the United States dollar: -

Old Dollar New Dollar Range
Parity Parity a This Week

France (franc). 3.92 6.63, 4.59)^ to 4.60K
Belgium (belga) 13.90 16.95 16.83^ to 16.85
Italy (lira) 5.26 8.91 5.26}4 to 5.263^
Switzerland (franc) 19.30 32.67 22.78H to 22.80
Holland (guilder) 40.20 68.06 54.74^ 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 Friday
at 106.35, against 106.35 on Thursday of last week.
In New York sight bills on the French center finished
on Friday at 4.59%, against 4.59% on Friday of
last week; cable transfers at 4.60%, against 4.59%.
Antwerp belgas closed at 16.85 faf bankers' sight
bills and at 16.85 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
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cable transfers, in comparison with 40.22 and 40.22.
Italian lire closed at 5.26for bankers' sight bills and
at 5.26% lor cable transfers, against 5.26% and
5.2T6%. Austrian schillings closed at 18.70, against
1870; 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 2.16, against
2.15%. Greek exchange closed at 0.89%, against
0.89%. ,

—«—

EXCHANGE on the countries neutral during thewar, while at present quiet, follows trends
manifest for many weeks. * Th^wWHS^icial
situation is especially liquid and European funds
have a tendency to flowjto Switzerland. The Swiss
franc is relatively easy |n terms of the dollar and
sterling for the reason that Swiss investment funds
flow both to London and New York. The Holland

guilder is especially firm as for many weeks there has
been a steady flow of funds to Amsterdam. A great
deal of the improvement in the Amsterdam situation
is due to the high degree of prosperity in the Dutch
Indies, which at present are receiving extraordinary
benefits due to the high prices and great demand for
raw materials. For some time there has been agitation
in Sweden. The so-called economic elements have
been advocating the abandonment of the Swedish
tie to the pound. A .dispatch from London on

Wednesday stated that the industrialists and bankers
who have opposed such measures have prevailed.
Before the Finance Minister announced his decision
there was a large flight from sterling by Swedish
nationals which increased the already swollen ex¬

change resources of the Riksbank by nearly 30,000,-
000 krone to 732,000,000 krone, against only 583,-
000,000 krone a year ago.

Bankers' sight on Amsterdam finished on Friday
at 54.76, against 54.75 on Friday of last week; cable
transfers at 54.76, against 54.75; and commercial
sight bills at 54.70, against 54.69%. Swiss francs
closed at 22.79% for checks and at 22.79% for cable
transfers, against 22.78 and 22.78. Copenhagen
checks finished at 21.86% and cable transfers at

21.86%, against 21.81 and 21.81. Checks on Sweden
closed/at 25.24% and cable transfers at 25.24%,
against 25.19 and 25.19; while checks on Norway
finished at 24.60% and cable transfers at 24.60%,
against 24.55 and 24.55. Spanish peseta^ are not
quoted in New York.

no effect on the relation of the yen to other currencies
n the4e^eign exchange market. A recent dispatch
from Shanghai states that the Japanese banks there
have agreed to surrender their stocks of silver to the
Central Bank of China on terms similar to those

applicable to other foreign banks. It is estimated
that the stocks involved amount to $9,000,000.
Closing quotations for yen checks yesterday were

28.54, against 28.51 on Friday of last week. Hong¬
kong closed at 30.44@30.52, against 30.41@30.50;
Shanghai at 29.87@30 1-16, against 29%@30 1-16;
Manila at 50.20, against 50.20; Singapore at 57.55,
against 57.40; Bombay at 36.99, against 36.90; and
Calcutta at 36.99, against 36.90.

Gold Bullion in European Banks

THE following table indicates the amount0 of g)ldbullion (converted into pounds steiling at par

of exchange) in the piincipal European banks as of
respective dates of most lecent statements, reported
to us by special cable yesterday (Friday); comparisons
are shown for the corresponding dates in the previous
four yeais:

Banks of— 1937 1936 1935 1934 1933

England
France

Germany b_
Spain

£

314,645,760
458,869,937
2,432,200

c87.323,000
a42,575,000
76,630,000
104,403,000
83,525,000
25,635,000
6,550,000
6,603,000

£

201,634,366
524,694,624
2,576,400
90,117,000
42,575,000
58,057,000
94,722,000
48,145,000
23,893,000
6,554,000
6,602,000

£

193,148,997
661,077,341
2,959,050
90,766,000
62,987,000
67,718,000
66,555,000
64,814,000
16,094,000
7,395,000
6,582,000

£

192,095.154
596,906,280

9,892,200
90,482,000
76,843,000
65,711,000
77,082,000
65,352,000
14,705,000
7,398,000
6,574,000

£

177,360,405
643,270,900
34,469,400
90,362,000
66,780,000

'

79,061,000
76,222,000
88,805,000
12,129,000
7,398,000
8,280,000

Italy—
Neth'lands.
Nat. Belg._
Switzerland
Sweden .

Denmark ..

Norway

Total week.
Prev. week.

1,209,191,897
1,209,073,076

1,099,570,390
1,100.908,205

1,240,097,388
1.246,981,344

1,203,040,634
1,203,720,035

1,284,237,705
1,279,972,452

a Amount held Oct. 29, 1935, latest figures available, b Gold holdings of the
Bank of Germany are exclusive of gold held abroad, the amount of which is now
reported as £942,100. c Amount held Aug. 1. 1936; latest figures available.
Note—The par of exchange of the French franc cannot be exactly determined, as

yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix
the franc's gold content somewhere between 43 and 49 milligrams. However,
calculated on the basis on which the Bank of France has revalued Its gold holdings
the parity between francs and pounds sterling is approximately 165 francs to the
poundt (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.

EXCHANGE on the South American countries issteady, moving in close sympathy with sterling.
Reports from South American centers agree as to the
vast improvement in the foreign trade situation of
these countries.

Argentine paper pesos closed on Friday, official
quotations, at 32.56 for bankers' sight bills, against
32.58 on Friday of last week; cable transfers at 32.65,
against 32.58. The unofficial or free market close
was 30.2 @30.30, against 30.00@30.10. Brazilian
milreis, official rates, closed at 8.74, against 8.73.
The unofficial or free market in milreis is 6.20@6.23,

against 6.15@6.16. Chilean exchange is nominally
quoted at 5.19, against 5.19. Peru is nominal at
26.00, against 26.00.
y • —♦—

EXCHANGE on the Far Eastern countries showsno important developments from recent weeks.
The dissolution of the Japanese Diet has thus far had

The Minimum Wage Law Decision
The decision of the Supreme • Court in the mini¬

mum wage law case raises as important questions as
it answers. Specifically, it upholds the constitution¬
ality of the law of the State of Washington that was
in controversy, and in so doing reverses the decision
in the Adkins case, in which a minimum wage law
for the District of Columbia, enacted in 1918, was
held invalid. By inference, a minimum wage law
of any other State, if its provisions are essentially
the same as those of the Washington law, is con¬

stitutional, provided that the Constitution of the
State interposes no obstacle to its enactment.
Whether the District of Columbia statute, or the
New York statute which was recently adjudged un¬

constitutional, are automatically revived by the de¬
cision or must be re-enacted is a question of pro¬

cedure which does not seem to involve any important
constitutional' principle. The broad effect of the
decision, on the other hand, is to open the way to
the, enactment not only of State laws authorizing or
in terms prescribing minimum wage laws for wo¬
men, but also of laws regulating the wages of men.
The step from regulation of wages to regulation of
a wide range of other economic and social relation¬
ships is, apparently, not a long one.
Although the Washington law was the matter be¬

fore the Court for adjudication, it was the Adkins
case that figured most prominently in the decision.
The technical considerations which brought the lat¬
ter decision before the Court in the Washington

%
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case, while leaving it outside the scope of inquiry discrimination because it does not extend to men is
in the New York minimum wage case, are of inter- unavailing."
est to lawyers, but their technical features need not The question that was everywhere asked, as soon
be recited here. The important thing is the reason- as the decision was announced, was what effect the
ing by which Chief Justice Hughes and four of his decision might be expected to have upon Adminis-
associates concluded that the decision in the Adkins tration policies, and particularly upon Roose-
case should be reversed. velt's request for authority to pack the'Supreme
The decision turned upon the application of the Court. It is no new thing for the Court to reverse

due process clause of the Fourteenth Amendment itself, and judicial opinion has never been regarded
to freedom of contract. "What is this freedom?" as infallible. There could be little progress in the
the majority opinion inquirec^^Qh^Tnggtjtution world if wise men were not allowed to change their
does not speak of freedom of cSSS^^fl^peaks of minds. The fact that the change of ruling was
liberty and p^i^puts the deprivation of liberty with- achieved by a change in the attitude of a single
out due process of law. In prohibiting that depriva- Justice, however, can hardly fail to add some force
tion the Constitution does not recognize an abso- to the criticism long made of 5 to 4 decisions. The
lute and uncontrollable liberty. . . . The lib- layman, moreover, whether he favors minimum wage
erty safeguarded is liberty in a social organization legislation or not, is likely to feel that a rule which
which requires the protection of law against the forbade the Court to reconsider the Adkins case in
evils which menace the health, safety, morals and the New York suit because that case was not tech-
welfare of the people. Liberty , under the Consti- nically before it, and thereby threw the minimum
tution is thus necessarily subject to the restraints wage issue into a "no-man's land" in which neither
of due process, and regulation which is reasonable the States nor Congress could act, indicates a rigid-
in relation to its subject and is adopted in the ity of procedure which might well be relaxed,
interests of the community is due process." The Court did more, however, than extricate it-
Various cases were cited in which the principle self from a situation in which strict adherence to

just stated had been applied by the Court to uphold procedural requirements had involved it. In taking
legislative restraints upon freedom of^ contract, par- judicial notice of the financial burden which an in-
ticularly in the case of women. The precedents were adequate wage for women throws upon the corn-
such as to lead Chief Justice Taft and the minority munity, and of the wide unemployment that has
of the Court in the Adkins case to conclude that the prevailed throughout the depression years and
District of Columbia law should be sustained, and which still continues, and using these facts as an
Chief Justice Hughes held that the dissenting views argument to support the constitutionality of the
were sound, "and that the decision in the Adkins Washington lawand reverse the decision in the
case was a departure from the true application of Adkins case, the Court would seem to have com-
the principles governing the regulation by the State mitted itself to an elastic interpretation of the
of the relation of employer and employed." "What Constitution in accordance with its own view of
can be closer to the public interest," he declared, changing economic or social conditions. There is
"than the health of women and their protection much force in the contrary view as presented by
from unscrupulous and over-reaching employers? Associate Justice Sutherland in the minority opin-
And if the protection of women is a legitimate ion. "The judicial function," Justice Sutherland
end of the exercise of State power, how can it be pointed out, "is that of interpretation; it does not
said that the requirement of the payment of a mini- include the power of amendment under the guise of
mum wage fairly fixed in order to meet the very interpretation. To miss the point of difference be-
necessities of existence is not an admissible means tween the two is to miss all that the phrase 'supreme
to that end?" law of the land' stands for and to convert what was
The Chief Justice was not content, however, to - intended as inescapable and enduring mandates into

leave the matter at the point to which this line of mere moral reflections. If the Constitution, intelli-
argument brought it. "There is an additional and gently and reasonably construed in the light of these
compelling consideration," he said, "which recent principles, stands in the way of desirable legisla-
economic experience has brought into a strong light, tion, the blame must rest upon that instrument and
The exploitation of a class of workers who are in not upon the Court for enforcing it according to its
an unequal position with respect to bargaining terms. The remedy in that situation—and the only
power, and are thus relatively defenseless against true remedy—is to amend the Constitution."
the denial of a living wage, is not only detrimental The high point of the decision is its recognitionto their health and well-being but casts a direct bur- of the right of the States, each in its own sphereden for their support on the community. What these and in accordance with the authority which its
workers lose in wages the taxpayers are called upon Constitution grants, to establish minimum wageto pay. The bare cost of living must be met. We systems for women. As far as that subject is con-
may take judicial notice of the unparalleled de-. cerned, there is no longer a "no-man's land." What
mands for relief which arose during the recent pe- the States may do remaiqs to be seen, but the sub-riod of depression, and still continue to an alarming ject is now in their hands to be dealt with as their
extent despite the degree of economic recovery conditions or wishes may severally suggest. It iswhich has been achieved. . . . While in the in- difficult to see why as strong an argument for mini-
stant case no factual brief has been presented, there mum wages for men cannot be made out as that
is no reason to doubt that the State of Washington which led the Supreme Court majority to upholdhas encountered the same social problem that is minimum wages for women, for men as well as
present elsewhere. The community is not bound women suffer hardships from low wages, their bar-to provide what is in effect a subsidy for uncon- gaining power is in many cases no more effective
scionable employers. . . . The argument that than that of women, and the community must makethe legislation in question constitutes an arbitrary good in both cases the difference between the wages
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paid and the minimum cost of living. It may very opponents. There have been recent intimations,
well be that, if minimum wages are established for however, that the British armament program, im-
both sexes, women workers will suffer, since many posing and detailed as the announcements of it have
employers, if they find ttspecessary to pay the same been, is considerably more imposing on paper than
minimum rates to women as to men, will prefer to it is in accomplishment, and that the program is in
employ men. The danger that the minimum may be- fact lagging. The enormous cost of the new arma-
come the maximum has not been lessened by the ment, moreover, has not failed to impress the public
decision; on the contrary, it seems to have been mind, complaint is heard that all steel producing
increased. establishments are not equipped to share in the un-
If Washington reports are to be believed, however, dertaking, and there are threats of strikes which,

Mr. Roosevelt is not inclined to accept this notable if they are realized, might seriously interfere with
States' rights decision as a bar to Federal encroach- the program that has been laid down,
ment. In spite of the fact that the Supreme Court Other considerations weigh in the scale. It is by
has opened a wide field for wage regulation by the no means certain that the British Dominions would
States, he is reported as feeling that the States are join with the mother country, as they did in the
incapable of effective action and that their varying World War, unless they felt themselves endangered,
efforts must be supplemented by Federal legislation. The Union of South Africa is certainly not desirous
This is nothing less than a proposal to continue of new martial adventures, and there appears to be
Federal invasion of industrial and business rela- a pronounced feeling in Canada against sending
tions within the States, notwithstanding that the Canadian troops overseas. The situation in India,
Court now holds that in the matter of minimum where organized opposition to the new constitu-
wages, at least, the States are entirely competent tional regime has developed, has within a few days
to act for themselves. The purpose should not be taken a serious turn, and more British troops rather
lost sight of as the Administration's program de- than fewer may be needed if the unrest becomes
velops. If the Federal system, with its cpnstitu- acute. Naval authorities have been reported as ex-
tional distribution of functions between States and pressing doubt about the usefulness of the great and
Nation, were acceptable to Mr. Roosevelt, he should costly naval station at Singapore in the event of a
welcome a decision which clearly recognizes State war with Japan, Hongkong would hardly be able
authority and, by inference, devolves upon the to resist very long a naval attack, and the control
States the responsibility for its wTise use. Executive of the Mediterranean and the Suez Canal depends
dictatorship, however, is not tolerant of State di- quite as much upon an air force as upon a fleet,
versity, and the announcement from Washington Great Britain, in short, notwithstanding its gi-
on Thursday, by the Associated Press, that a meet- gantic preparations, is not yet ready for a large-
ing of the minimum wage committee of the Depart- scale war. Its policy, accordingly, seems to be that
ment of Labor had been called for April 8 to "study of playing for time. The particular enemies that
whether a model law is desirable or whether present it has in mind are, of course, Italy and Germany,
State Acts should be amended in the light of the and recent British diplomacy has sought to keep on
Court's opinion" leaves no doubt that Federal pres- reasonably good terms with each of those Powers
sure is still in contemplation. while at the same time doing nothing that would

_ tend to bring them closer together. There is reason
rr. .. rr MI/ , n for thinking that Italy and Germany, despite their

Conflicting Forces of War and Peace recent rai)prochement, have at bottom different
On a number of occasions lately Washington aims, and that without a common and controlling

correspondents have reported a more or less pro- objective they may not necessarily be expected to
nouneed feeling in State Department quarters that, act together. As between the two, British financial
in spite of the war clouds that darken Europe, war and business opinion is more friendly to Germany
is not actually imminent. The feeling, it is said, than it is to Italy, and since avoidance of a breach
is based in part upon careful study of the European with Great Britain has been from the first a car-
situation by officials of the Department, and in dinal point of Chancellor Hitler's foreign policy,
part upon reports from American diplomatic rep- the maintenance of peace with the Reich, for a time
resentatives abroad. One gathers that American dip- at least, is something for which British diplomacy
lomats in Europe are regarded at Washington as may reasonably hope.
just now exceptionally competent to appraise con- The situation in Spain has become so confused
ditions in the countries to which they are accredited and chaotic that its bearing upon a larger war is in
and to forecast the immediate future. To what ex- a high degree problematical. The reverses which
tent the apparent confidence that war, if not ulti- the Italian forces on the rebel side have lately suf-
mately avoided, will at least be postponed is the fered, however, have raised the question whether
fruit of wishful thinking any one may guess, but a the Italian troops are as well disciplined and ef-
survey of such European conditions as have a close* fective as the rhetorical pronouncements of Premier
relation to war affords some apparent justification Mussolini have implied. One wonders whether the
for the hopeful views which Washington is said to 8,000,000 men who, according to the Italian Premier
entertain. could be called to arms at short notice would prove
All things considered, the greatest weight in the to be a really formidable fighting force. A British

scales of war and peace is undoubtedly Great Brit- military expert who accompanied the Italian army
ain. The British army, in comparison with the in Ethiopia as a correspondent has recently ex-
armies of some Continent^kPowers, is not large, and pressed the opinion that neither Mussolini nor Gen-
its full strength is neveiyut any time found in the eral Badoglio was sufficiently prepared for the
British Isles, but the British navy is unquestionably Ethiopian campaign, *qnd that "totalitarian" poli-.
superior to that of any other European Power, and cies did not show to advantage. The German volun-
probably to that of any other two or three possible teers in Spain, again, while apparently doing better
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than the Italians, seem not to have greatly distin¬
guished themselves. If neither the German nor the
Italian military establishments are ready for war—
and the German establishment admittedly is not—
the imminence of war may not be so serious as has

commonly been feared.
In no country is war talk heard oftener than in

France, and in no country have such elaborate prep¬
arations been made for land defense. The French

army is the largest and probably the most efficient
on the Continent, and the French air force is un¬

excelled. Yet France is not entirely a free agent in
the matter of war. It must keep on good terms with
Great Britain, and it has many reasons for avoiding
a rupture with Italy. The French internal situation,
moreover, is disturbing. The budget is heavily out
of balance, a further devaluation of the franc is
averted only with the help of Great Britain and the
United States, labor is restless under an advancing
cost of living, and Fascists, Socialists and Commu¬
nists repeatedly clash. It is doubtful if a war ad¬

venture, as distinct from resistance to actual inva¬

sion, would find popular support in France, or
would continue very long without provoking domes¬
tic disturbances which would materially lessen its
chances of success.

It is difficult to estimate with exactness the ex¬

tent of American influence in discouraging a Euro¬
pean war. It is reasonable to suppose, however, that
political leaders in the countries which have re¬

fused to honor their war debt agreements are not
unmindful of the fact that the American market is
closed to further loans for any purpose, and that
the American neutrality legislation is likely to add
very much to the difficulty which they would in
any case meet with in purchasing supplies in this
country. The fact that the neutrality restrictions
would also operate to the advantage of Great Brit¬
ain and its allies through the British control of the
seas may well make other countries hesitate to pro¬
voke a war. American policy, in short, represents a
novel kind of passive resistance to war which, if
persisted in, might fend off a war in Europe -for a
considerable time.

All these considerations, of course, are essen¬

tially negative. They emphasize the impediments to
war, but they do not of themselves go far toward
showing that war will not happen. War, like revo¬
lution, is less the result of national grievances than
of a feeling that the time lias come for a nation to
act. The authority that decides whether the time
for action has arrived is the Government that is in
power, and while no Government, whether of the
parliamentary type that is found in Great Britain
and France or the dictatorships that exist in Ger¬
many and Italy, would be likely to act unless it were
reasonably confident of popular support, it is pos¬
sible at any time for a dictator or a Ministry to
bring on a war and appeal to national hopes, fear,
resentments or ambitions to support it. Therein lies
the danger of the present moment. There will be
no popular referendum, we may be sure, on the ques¬
tion of war or peace. Rulers and diplomatists will
bring on the war, and the people will be called upon,
in behalf of something that can be presented as a

necessity or;an ideal, to give it their support.
It is too often forgotten, especially by those who

seek to draw lessons from the World War, that the
world stage now holds a generation to most of whose
members that struggle is either only a matter of

history, or at best a fading memory. The armistice
is now nearly nineteen years behind us, and most
of the men who took part in the war are dead or

near the limits of military age. National rivalries
and animosities, unfortunately, have not ceased, but
Communism and Fascism, both of them aggressive
and militant, have brought new issues and greatly
changed old ones, and the years of depression have
left their mark. It is again possible, as it was in
1914, to sound a call to arms to a generation which
knows from experience little or nothing of what war
means, and whose ears are as open to propaganda
as were the ears of those who heard the call twenty
and more years ago. It is upon the ability to arouse
once more a popular feeling and enlist support for
a crusade that those who would go forward into an¬

other war rely, and it is against such an appeal,
however subtly it may be made, that those who value
peace have need to guard.
Nothing in Mr. Roosevelt's policy has been more

commendable than his apparent determination to

keep the United States aloof from European quar¬
rels. The efforts of Secretary Hull to bring the
American republics together in compacts of peace,
while they have been exerted under conditions dif¬
ferent from those which obtain in Europe, are nev¬
ertheless an object lesson to which Europe might
Avell attend. There is no reason to suppose that the
Department of State is unaware of the delicate
balance between peace and war that exists in Eu¬

rope, or that it talks hopefully of peace when no

hope of peace can be discerned. Something will be
gained if war is deferred, for as long as there is no

war wise counsels, mutual concessions and friendly
offices will have their opportunity. It is not for
the United States to tell Europe how to solve its
problems, but it is well within its rights to urge that
the problems shall, if possible, be solved by peaceful
means.

The Return of 1929

By H. Parker Willis

Every reader of contemporary political speeches
and utterances, especially those that emanate from
accredited representatives of the Administration,
including the President himself, must have been im¬
pressed with the frequent expression of fear that
unless stern action of a prophylactic nature were

taken there might be a "return of 1929." By tfek
is meant, of course, a repetition of the business anc]/
financial conditions of 1929—an event against
which "business cycle" experts have reassured us by
stating, as the result of experience, that nothing is
more characteristic of the business cycle than its
failure to repeat past experience or to parallel
exactly the preliminaries of former business catas¬

trophes. There can be no doubt, nevertheless, that
a fairly systematic attempt has been made to im¬

plant in the public mind the thought that there is a

good chance of repeating the experiences through
which Ave passed in 1929 "unless something is done
about it."

What this something* to be done Avould actually
be nobody seems inclined to specify. Perhaps it may
be inferred that the remedy to be applied would be
something in the nature of the control of commodity
prices, or a restriction of rapid Avage increases, or a
limitation of the volume of business. All these

measures have been suggested in connection with
the demand for large poAvers to be exerted bv the
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President, independent of the control of the courts.
It takes only a moment to bring conviction of the
improbability of any such measures. Public opinion
is too suspicious of arbitrary price or wage control
and too hostile to any direct restriction of the
volume of trade to think of any such proposals for a
moment. The idea of a restoration of some measure

similar to the National Recovery Administration,
or of some other arbitrary limitation upon business
relationships, is more probable. But, after all, there
can be found but little real agreement or consensus
of opinion among the apostles of the "New Deal"
regarding the measures that should be taken to
guard against a return of the conditions of 1929.
They evidently have not thought very carefully
about the symptoms of "panic," or "commercial
breakdowns," which they forecast for the evident
purpose of "scaring" the rank and file, regarding
the results of a continuation of present tendencies,

generally speaking, they prefer to avoid any specific
forecast and to deal in vague predictions of disaster.
There is only one point as to which they appear

to have reached some degree of community of

thought. This is in respect to what is popularly
termed "inflation." The word has been for a long
time much misused, and represents today a vague

area of thought in which there is little or no exact¬
ness and hardly any prevision of forecasting. "New
Deal" theorists, it is true, have been using the word
for a long time. They started, four years ago, by
echoing the demands for inflation (which some of
Prmflenf Hoover's followers had compared to the
infusion of healthy blood into an anemic body) by
insisting upon a satisfactory dose of what they
called "controlled inflation." They wanted higher

prices, more active business, and a greater degree
of enthusiasm and activity in trade, no matter
whether there was any good basis for these tenden¬
cies or not* It took a long time to get the advances
in prices and the increase in the volume of business,
and they certainly (lid not originate in any of the
patent remedies which a "New Deal" Congress so

liberally applied. It is a curious development, diffi¬
cult indeed to explain, that now we have the higher
prices and the greater activity, "New Dealers" them¬
selves are alarmed and suspicious. It seems to be
these very qualities which they regard with doubt
as possible signs of the restoration of the conditions
of 1929 whose repetition they so seriously deplore.
Not less curious is the fact that, although they have

confidently asserted from the outset that if infla¬
tion should come, they would be fully able to "con¬
trol" it, and have repeatedly asserted (Governor
Eccles particularly) that they already possessed all
of the powers and authority that were necessary to
exert such control, they apparently have no real
confidence in being able to apply it, but are con¬

stantly suggesting the necessity of more (and at
present, extra-constitutional) authority for inter¬
ference with business transactions. "Controlled

inflation," by their own acknowledgment, has proven
a will-of-the-wisp, entirely beyond their reach, and
as completely outside the realm of practical mone¬
tary policy as it ever was. They have, as a matter
of fact, no more power of controlling inflation than
their predecessors—not as much, because they are
less informed concerning our machinery of money
and banking, and are far less disposed to apply such
power to regulate its working as they may be able.
Sum this all up, and it amounts to saying that the

"dose of inflation" which was demanded early in the
"New Deal" has been amply provided, but that the
"control" which was requested and said to be avail¬
able has been wholly imaginary. -"New Deal" ad¬
ministrators who have acquired a little bit of experi¬
ence realize that such as the case; and they are

about as much alarmed at their own situation as

any neophyte who is placed in charge of a large and
complex piece of operating machinery.
The fact in the matter is that the great trouble

with our business structure today is the fact that
it has now absorbed, and is still having to absorb,
successive doses of the inflation which "New Deal¬
ers" so lightly praised and demanded three and four
years ago. We still have the false and dangerous
practice of turning government long-term obliga¬
tions into demand deposits on the books of the

banks, and by encouraging the latter to develop
extraordinary portfolios of securities, both govern¬
ment and others, which they have paid for with
these "deposits." Our banking authorities have
repeatedly congratulated the community upon the
unusual "liquidity" possessed by financial institu¬
tions, asserting that they are in position to settle
their obligations on short notice while in case of
any difficulty our Federal Deposit Insurance Cor¬
poration, whose assets are themeslve^ chiefly govern¬
ment bonds, will be able to come to the rescue. Of
course, this all presupposes that there is an un¬
limited market for government bonds at prices which
will reimburse their sellers the cost of such bonds.

Experience during the past two or three weeks has
caused many persons to feel no small amount of
doubt regarding the correctness of this presuppo¬

sition, and there is today ah uncertainty in the
minds of those administrators who were perfectly
confident of their access to unlimited funds, which
never presented itself in such a positive form. If
they were given the authority to overrule our
Supreme Court and to take to themselves this pre¬

rogative of powers of the past, would that enable
them to overcome the doubts of bond buyers or to
restore the selling value of bank portfolios?
There is not the slightest reason for supposing

that any power to shift legal interpretations or to
set aside judicial precedents would render anybody
more ready to pay a price for a government security
that it would not otherwise command. The

"urgency" by which the country is confronted—and
it is real—is of an entirely different sort. In order
to avoid commercial and financial difficulties, it is
incumbent upon those who have taken possession of
the Nation's financial machinery to operate that

machinery in accordance with the principles upon
which it was originally created. As we have often
known during the past, the first step in the process
of restoration of safety and soundness is to clear up
the bond portfolios of the .banks, starting, of course,
by relieving them of the necessity of any further
demands involving the necessity of absorbing govern¬
ment bonds. The Treasury might accomplish this
end by placing refunding securities at a price which
would encourage the rank and file of the public to
take them out of the hands of the banks and hold
them as investment paper representing their own

savings. If the government would also cease to
maintain artificially low rates of interest and dis¬
count, the investment situation would be largely
freed of the disturbing factors which have so long

kept it from reverting to a normal position and
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would cease to exert a disturbing influence upon the
entire structure of business. These simple prin¬
ciples have been repeatedly represented to our

financial pundits during the monetary debauch of
the past few years, but without results. They have
resolutely refused to pay any attention to the teach¬
ings of past financial experience and have continued
the policy of reckless waste and price disturbance.
The only surprising phase of the situation is that
the amount of visible disturbance to the fabric of

business and prices has been as small as it has.
Present hysterical fears of a "return of 1929" had

better be based upon some solid foundation before

they are granted any serious consideration. When
that foundation is examined it will be found to be

the same that it has always been, that is, the real
risk provided by the reckless government financing
and unsound banking of the past three or four years.
Along with this realization, of course, will go the
recognition that there is no need for any "new
powers" to anticipate "panic" or commercial disas¬
ter, but that all that can be done will be accom¬

plished by recognizing and observing familiar prin¬
ciples of finance whose enforcement requires no new

"authority" but only the determination to do what

everyone has recognized as necessary for the restora¬
tion of a safe position for our banks.

The Regulation of Electric Utilities
by Accounting
By Ernest It. Abrams

Little consideration apparently has been given by
investment bankers and investors alike to the

threats of confiscation of private property contained
in the Uniform System of Accounts which has been

prescribed by the Federal Power Commission (effec¬
tive Jan. 1, 1937) for public utilities under their
jurisdiction and for their licensees, and in the Uni¬
form System of Accounts which has been approved
and is now being recommended for adoption by the
several States by the National Association of Rail¬
road and Utilities Commissioners.

Both of these systems, similar in all of their

major provisions, would compel the electric power
and light companies of the country to so restate
their fixed capital accounts during the next two
years as to show the present book costs of their

utility plants at "original cost," which is defined
to be the cost to the person who first devoted the

particular property involved to public service. In
the case of acquired property, the difference between
the lloriginal cost" (less any applicable depreciation
set up by the present owner at the time of acqui¬
sition) and the actual cost to the present owner is
to be transferred initially to an account,entitled

"Property Acquisition Adjustments," and final dis¬
position of entries in this adjustment account are to
be made in such manner as the regulatory bodies,
largely at this discretion, may direct.
Furthermore, preliminary drafts of both systems

contained requirements that depreciation accruals
should be determined on a "straight-line" basis, and
while this requirement was eliminated from the final

drafts, the wording of other provisions and defi¬
nitions of accounts are such as to effectively imply
the institution at some later date of this deprecia¬
tion policy of doubtful practicibility in electric
utility accounting.
The full effect of these expressed or implied re¬

quirements will be to sharply reduce the stated

values of the physical properties of most of the elec¬
tric utilities, in direct opposition to the method of

determining such values which has long been
accepted as proper by the highest courts, and to
eventually so lower the bases for rates that the ulti¬
mate solvency of many of the electric power and
light companies may well be open to grave doubt.
As early as 1901, when the electric power and

light industry was less than 20 years old, account¬
ants of the industry recognized the necessity for
some uniformity in accounting and, during that
year, developed and recommended certain account¬

ing standards through their national association.
Revisions in those standards were made in 1909 and

again in 1914. Classifications of accounts as mat¬
ters of regulation were first prescribed in 1908 by
the State commissions in New York and Wisconsin,
when complete systems of electric utility accounting
with instructions as to their use and interpretation
were issued.

The National Association of Railroad and Utili¬

ties Commissioners, in order to secure uniformity
of accounting on a national basis, directed their
Accounting Committee in 1919 to confer with
accountants of the industry with the result that, in
1922, the Association adopted a system of uniform
accounts which met the needs of both the utilities

and their regulatory bodies. In the neighborhood
of 30 States adopted and prescribed that system, or
slight variations thereof, as mandatory for the elec¬
tric utilities under their jurisdiction. After 10

years of use, however, it became apparent that some
modernization of the existing system was desirable,
although no serious efforts were devoted thereto
until 1935, when a committee of the National Asso¬

ciation, which contained a representative of the
Federal Power Commission, began the preparation
of a new system of accounts.
Prior to the active efforts of the National Associa¬

tion and the Federal Power Commission to revise

their accounting systems, three States had prepared
revised accounting classifications of their own

design for the electric utilities under their jurisdic¬
tion. The Public Service Commission of the State

of New York in 1933 prescribed a system which con¬

tained many of the accounting innovations of the
new Uniform Systems, although certain of the
features of that system—including the requirement
of "original cost" accounting—have since been in¬
validated by the highest court of the State. The
Public Service Commission of Wisconsin, late in
1934, proposed a new system of accounting which
provided for "straight-line" depreciation, "original
cost" accounting, and for the reflection of values

accepted by the Commission on findings of its own.
Since the National Association issued the necessary
instructions for a revision of its own Uniform Sys¬
tem at its annual convention in November of that

year, no attempt was made by the Wisconsin com¬

mission to prescribe its own system. Likewise, the
Public Service Commission of New Hampshire, as
of Jan. 1, 1935, prescribed a revised system of
accounts for the electric utilities under its jurisdic¬
tion which contained no requirement of "original
cost" accounting but which did require "straight-
line" depreciation accruals. However, this deprecia- *
tion requirement was later suspended and, so far
as can be determined, none of the New Hampshire
electric utilities recorded depreciation on a

"straight-line" basis.
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Drafts of the new Uniform Systems to be promul- that predominant consideration was given to
gated or prescribed by the National Association and "present cost to reproduce new, less depreciation" in
the Federal Power Commission were made available determining present fair value,
to representatives of the utilities in late 1935, while Under the "original cost" requirements of the new
limited discussions were had with their accounting Systems, substantial portions of the existing book
representatives in the spring of 1936. However, no costs of electric utilities, particularly those which
adequate opportunity for the full presentations of have been created or which have grown through
their views was accorded the electric utilities. The acquisitions, must be segregated in "Property
results of these efforts were the official prescription Acquisition Adjustments" accounts where they will
on June 16, 1936, of a Uniform System of Accounts be subject to the limited discretion of the regulatory
by the Federal Power Commission, which became commissions as to their final disposition, whether
effective Jan. 1, 1937, and the recommendation on through depreciation, amortization or otherwise.
June 26, 1936, by the Executive Committee of the Where "original cost" cannot be established from
National Association of its Uniform System of Ac- existing records, it must be estimated and set up in
counts, which was approved by the Association at the respective accounts accordingly. Although no
its annual convention in November and is now definite provisions for disposing of amounts in the
recommended for adoption by the individual State adjustment accounts are included, the creation of
commissions. special income deduction accounts for the amortiza-
The outstanding provisions of the new Uniform tion of such amounts as the commissions may direct

Systems, those which promise to be most serious in would indicate that certain portions of present book
their adverse effects on electric utility securities and cost which are to be transferred to tlie adjustment
credits, are (1) the requirement for recording the accounts will ultimately be extinguished, leaving
book cost of all electric plant at "original cost," largely "original cost" on the books of the electric
which is defined as the cost to the person who first utilities.
devoted the particular property involved to public In the classification of accounts prescribed by the
service, with the further provision in the case of New York Public Service Commission in 1933, the
acquired property that the difference (if any) difference between the cost of acquired property to
between such "original cost"—less any recorded the accounting utility and "original cost" was re-

depreciation—and the actual cost to the accounting quired to be set up in a "Suspense to Be Amortized"
utility must be transferred to a "Property Acqui- account, outside the fixed capital group of accounts,
sition Adjustments" account where such entries may which requirement was invalidated by the highest
be disposed of as the commission having jurisdic- court in the State. However, in the Federal Cona¬
tion may, within certain limits, subsequently direct; munications Commission's system of accounts for
and (2) the implication that a policy of "straight- telephone companies, a provision similar to the cost
line" depreciation will later be embodied in the segregation requirements of the Federal Power and
accounting systems, although no specific deprecia- National Association systems was upheld by a statu-
tion. policies are now prescribed. tory Federal court on the finding that mere segre-
The ultimate aim and purpose of most efforts gation of fixed capital into separate accounts did

toward public utility regulation in the United not of itself constitute injury, and relief could later
States, regardless of the lip-service paid to high be obtained if an improper writing off of the adjust-
social motives, has been the reduction of service ment account were to be ordered,
rates, and it is not an unwarranted presumption, in In its decision on an appeal from the findings of
view of the published declarations of many expo- the lower court in the above case, the Supreme Court
nents of "original cost," that the establishment of of the United States, on Dec. 7, 1936, said in part:
"original cost" as the one ultimate rate base, despite "To avoid the chance of misunderstanding and to
the great body of judicial decisions upholding give adequate assurance to the companies as to the
present fair value, is the probable purpose behind practice to be followed, we requested the Assistant
this accounting innovation. Attorney General to reduce his statements in that
During the early years of railroad rate regulation, regard to writing in behalf of the commission. He

investment and capitalization were largely utilized did this, and informs us that 'the Federal Com¬
as bases for the control of earnings, but, in 1898, munications Commission construes the provisions'
the rule of present fair value was established by the as meaning 'that amounts included . . . that
Supreme Court of the United States in the cele- are deemed, after a fair consideration of all the
brated case of Smyth vs. Ames. In rendering the circumstances, to represent an investment which the
decision in that case, Mr. Justice Harlan said: "The accounting company has made in assets of continu-
original cost of construction, the amount expended ing value will be retained in that account until such
in permanent improvements, the amount and value assets cease to exist or are retired. . . .' We
of its bonds and stocks, the present as compared accept this declaration as an administrative con-
with the original cost of construction, the probable struction binding upon the commission in its future
earning capacity of the property under the par- dealings with the companies. . . . The admin¬
icular rates prescribed by statutes and the sum istrative construction now affixed to the contested
required to meet operating expenses are all matters order devitalizes the objection that the difference
for consideration and are to be given such weight between present value and original cost is with-,
as may be just and right in each case." drawn from recognition as a legitimate investment."
This would still seem to represent the official It seems reasonable to assume that, should the

doctrine of the court, since a long line of consistent Supreme Court continue as now constituted, a simi-
deeisions have held that confiscation results if a lar construction will be placed on the "original cost"
utility is denied rates which yield a fair return on requirements of both the Federal Power Commis-
the present fair value. Furthermore, in normal sion's and the National Association's new systems
cases at least, it would appear from these decisions of accounts.
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Although the use of an "original cost" rate base end of the two-year transitory period, when fixed
to the exclusion of the other factors for determining capital accounts have been rewritten, the credit
present fair value as outlined in the Smyth vs. Ames standings of many electric utilities must be revised,
decision is legally invalid and economically un- uncertainty will surround many legal bonds, re¬

sound, it does not follow that a determined effort funding operations may present serious difficulties,
to secure changes in legal principles which will per- and a doubt in the integrity of plant accounts will
mit such use will not be made by certain of the have been created.
regulatory bodies. In August of 1936, Clyde L. It may be contended that no mandatory require-
Seavey of the Federal Power Commission, in an ments are contained in either of the new Systems of
address before the American Bar Association, Accounts that such portions of existing plant
clearly set forth the aim of establishing either an accounts as are placed in adjustment accounts must
"original cost" or an "historical cost" (cost to the be extinguished within any definite period or time
accounting utility, excluding all write-ups) form of or need ever be wiped off the books, but such con-
rate base. The opening gun has been fired and an tentions fail to give full weight to the public
intense campaign for a change in the official doc- remarks of exponents of the "original cost" rate
trine of the Supreme Court may confidently be base. However, assuming no present disposition
expected to follow. exists to amortize such portions of present fair
Another phase of the "original cost" requirements value as are placed in adjustment accounts, the

of the new Uniform Systems which promises to be Federal Power Commission and the commissions of
more immediate in its adverse effect on electric , those States which adopt the National Association's
utilities than the eventual establishment of substan- system always have the discretionary right to deal
tially lower rate bases is the impairment of existing with these amounts, subject only to such re-

utility credits, and of legal and quality ratings oi^-straints as the Supreme Court of the United
their funded debts, now or to be outstanding. States, itself now threatened with flux, may place
Savings bank laws, in general, provide that the upon them,

bonds of an electric utility, to be legal investments, The investing public has been trained to think in
must not total more than 60% of the present cost terms of cost or fair value in appraising the security
of the present fair value of its physical property, behind electric utility bonds, and when such values
whichever may be lower, and a serious doubt imme- are contested or can be arbitrarily reduced, con-

diateiy arises whether any element of value may or fidence therein is seriously disturbed,
will be attached to that portion of present book Although no depreciation policy has been pre-
value—the difference between "original cost" and scribed by either Uniform System and no deprecia-
the cost to the present owner—which must be segre- tion rates have been fixed, a general instruction on

gated and ear-marked for partial or total ex- depreciation accounting provides that:
tinguishment. "Each utility shall record as at the end of each
Assume, for illustration, an electric utility with month the estimated amount of depreciation accrued

an established present fair value of $5,000,000 of that month on depreciable electric plant."
which $1,000,000 represents the difference between The conception that depreciation should be set
"original cost" and the cost to the present owner; up in uniform monthly amounts, determined by
and assume that this utility has $2,500,000 bonds rigid application of an actuarial formula, is based
outstanding which fully meet the other requirements upon an arbitrary theory of uniform amortization
of savings bank restrictions. Unless full credit is rather than upon factual analysis and lacks general
to be given the utility for that portion of its present acceptance throughout the broad field of enterprise,
book cost which is to be segregated in an adjustment In fact, the "stright-line" conception of depreciation
account, its existing funded debt of $2,500,000 will is of more than doubtful validity, even as a theory,
exceed the legal limit of 60% of the $4,000,000 in its application to electric utilities, and presents
"original cost," even though the outstanding bonds grave difficulties as to practical use.
total $500,000 less than the legal limit on the basis Since depreciation covers much more than ordi-
of established fair value. These bonds would be in nary wear and tear resulting from usage, any
immediate danger of removal from the legal lists, attempt by electric utilities to account monthly will
and the issuing utility would be compelled to seek result in confining such estimates to purely physical
further capital requirements in the higher-cost, non- deterioration or in presuming clairvoyant powers to
legal markets. foretell the rate and amount of growth in business
Only a few of the probable adverse effects of and property, the rate and changes in the arts of

"original cost" accounting are illustrated in the generation, transmission and distribution, and the
foregoing case. During the two years in which number, timing and intensity of fires, floods, earth-
fixed capital accounts are being rewritten, none but quakes, New Deals and other acts of God. Decent
possibly a few accounting officials will have even a analyses covering periods of years and practically
hazy idea of the final proportions of existing book all sections of the country indicate that somewhat
costs of specific utilities that will ultimately wind less than 20% of all past retirements of property
up in the "original cost" or in the adjustment by electric utilities has been due to such physical
accounts, but the investor will be definitely on causes as wear and tear, rust, decay, et cetera, the
notice that a restatement of property accounts is far greater proportion of all retirements having
taking place. Only in those rare instances where been brought about by obsolescence, inadequacy,
existing utilities have been created solely through supersession and similar non-physical causes,
expansion and where no acquisitions or mergers,^ Except qs railroads and some industrial enter-
have contributed to property accounts, or in those prises use this retirement method for certain classes
few cases where the acquired predecessor utilities of property, telephony has been the only field of
have not been financially successful, will "original enterprise where "straight-line" depreciation has
cost" approximate existing stated values. At the had general application and, if we are to judge from
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the findings of the Supreme Court in the Illinois recommended to the several States for adoption, no
Bell case, it has not worked always to their advan- power to prescribe its use or to compel its adoption
tage. In that case, it will be recalled, the accumu- exists; individual choice in this procedure lies
lated depreciation reserve was found to have ex- naturally with each sovereign body. About 30 of
ceeded 25% of total fixed capital, while observed the States adopted the antecedent System, but, so

depreciation from both physical and non-physical far as can be determined, only Pennsylvania, Idaho,
causes was estimated by company witnesses at less Oregon, North Dakota, Vermont and the District of
than 10% of fixed capital. Columbia have adopted the new System, thereby
"Straight-line-1' depreciation reserves accumulate becoming the first jurisdictions in which all operat-

over any substantial period of years to very large ing electric utilities will account uniformly under
percentages of fixed capital, far in excess of the the new Systems. West Virginia, Alabama and New
requirements of electric utilities, and since deprecia- Hampshire are reported to be giving serious consid-
tion must be collected from consumers as a com- eration to the prescription of the National Associa-

ponent part of their monthly bill, higher rates than tion's System, but in these and in all other States,
are necessary must be charged. The end-result of a until the new System is adopted, those electric utili-
prescribed policy of "straight-line" depreciation, ties which engage in any interstate business will
continued over any long'period of years, would be account according to the Federal Power system,
an excessive accumulation to be charged off against while the purely intrastate utilities will account in
fixed capital and a further reduction in the rate accordance with the systems prescribed by their
base—exactly the same result as hoped for by the respective State commissions.
exponents of "original cost" accounting. The Federal Power Commission, it should be
The electric utilities which come under the juris- stated, has no control over or concern with intra-

diction of the Federal Power Commission include state rates, its sole jurisdiction in rate matters

many of the important utility systems of the coun- being over interstate sales of electric energy. Intra-
try, and for these the adoption of the Commission's state electric rates still fall wholly under the juris-
Uniform System of Accounts is mandatory, without ' diction of the various State regulatory bodies,
regard for the accounting system which may be pre- In the light of the paragraphs immediately pre¬
scribed by the State regulatory bodies under whose ceding, and in view of the findings of the Supreme
jurisdiction they operate. Those electric utilities Court in the Federal Communications case, the
which do not come within the jurisdiction of the tenor of this discussion may be considered too
Federal Power Commission will continue, as before, severe, to overemphasize the dangers inherent in
to be governed in accounting procedure solely by these new Systems of Accounts, to convert long-term
the rules of their respective State commissions. possibilities into near-term probabilities. Perhaps
With respect to the Uniform System of Accounts so. But in these times, when so much false doctrine

which the National Association of Railroad and is being preached in high places, overemphasis of
Utilities Commissioners has approved and has fundamentals may be but a venial offense.

Text of Majority Opinion of United States Supreme Court Declaring Valid
Washington State Minimum Wage Lau) for Women

While extended reference is given elsewhere in this issue Al,y such order mi£ht reopened and the question reconsidered with
Of the "Chronicle" to the five-to-four decision Of the United the aid of the former conference or a new one. Special licenses were
Z7, r ci 1 xv.« iVnoi,;.,, authorized for the employment of women who were "physically defective
States Supreme C/OUlt holding constitutional the Washing- or crjpp]G(} by age or otherwise," and also for apprentices, at less than
ton State Minimum Wage Law for Women, we give below the prcscribed minimum wage.
the text Of the majority opinion Of the court. The majority By a later act the Industrial Welfare Commission was abolished and

opinion, which affirmed a decision of the Supreme Court its duties were assigned to the Industrial Welfare Committee consisting
Of the State Of Washington, was written by Chief Justice Of the Director of Labor and Industries, the supervisor of industrial insur-
Charles E. Hughes and was concurred in by Associate Jus- a?ee, the supervisor of .industrial relations, the industrial statistician and
tices Roberts, Braildeis, stone and Cardozo. The following 'he supervisor ot women in industry. Laws of 1921 (Washington), chap. 7;
•o. 4.R J-P XI -i.rr n „ . Remington's Rev. Stat. (1932), sees. 10840, 10893.
IS the text of the majo ty p o . Tjie appenant conducts a hotel. The appellee Elsie Parrish was em-

SUPREME COURT OF THE UNITED STATES ployed as a chambermaid and (with her husband) brought this suit to

No. 293—OCTOBER TERM, 1936 recover the difference between the wages paid her and the minimum wage
, ^ ,, , ^ fixed pursuant to the State law. The minimum wage was $14.50 per

West Coast Hotel Co., Appellant, v. Ernest Parrish and Elsie Parrish, weejc 0f 43 hours. , The appellant challenged the act as repugnant to the
His Wije

^ ^ue proccsg clause of the Fourteenth Amendment of the Constitution of
Appeal from the Supreme Court of the State of Washington the United States. The Supreme Court of the State, reversing the trial

Mr. Chief Justice Hughes delivered the opinion of the court: court, sustained the statute and directed judgment for the plaintiffs. Par-
This case presents the question of the constitutional^ validity of the risb v- West Coast Hotel Company, 185 Wash. 581. The case is here

Minimum Wage Law of the State of Washington. on appeal.
The act, entitled "Minimum Wages for Women," authorizes the fixing Tb<? appellant relies upon the decision of this court in Adkins v. Chil-

of minimum wages for women and minors. Laws of 1913 (Washington), dren's Hospital, 261 U. S. 525, which held invalid the District of Columbia
Chap. 174; Remington's Rev. Stat. (1932), Sees. 7623 et seq. It provides: Minimum Wage Act which was attacked under the due process clause of
"Section 1. The welfare of the State of Washington demands that women and ^th Amendment. O11 the argument at bar, counsel for the appellees

minors be protected from conditioas of labor which have a pernicious effect on attempted to distinguish the Adkins case upon the ground that the appellee
their health and morals. The State of Washington, therefore, exercising herein was employed in a hotel and that the business of an inn keeper was

lnade<"late wa8es ancl unitary affected with a public interest. That effort at distinction is obviously
"Sec. 2. It shall be unlawful to employ women or minors in any industry or futile, as it appears that in one of the cases ruled by the Adkins opinion

occupation within the State of Washington under conditions of labor detrimental the employee, was a woman employed as an elevator operator in a hotel,
to their health or morals; and it shall be unlawful to employ women workers in any Adkins v Lyons 261 U S 525 at p 542

maintertaucv"" "* °' Wa3b'ngt°" *' WaSeS "0t '°r the'r The reient cai of Moreh'ead v. New York ex rel. Tipaldo, 298 U. S. 587,
"Sec. 3. There is hereby created a commission to be known as the 'Industrial came here on certiorari to the New York court which had held the New

Welfare Commission* for the State of Washington, to establish such standards of York Minimum Wage Act for Women to be invalid. A minority of this
wages and conditions of labor for women and minors employed within the State rmirf thought that the New York Rtatnte w-ir diHtineuiKhahle in n mntnrinl
of Washington as shall be held hereunder to be reasonable and not detrimental to 5°uxrt tnougnt tnat tne jn?w *ork statute was distinguishable in a material
health and morals, and which shall be sufficient for the decent maintenance of feature from that involved in the Adkins ease and that for that and other
women." reasons the New York statute should be sustained. But the Court of

Further provisions required the commission to ascertain the wages and Appeals of New York had said that it found no material difference between
conditions of labor of women and minors within the State. Public hear- the two statutes and this court held that the "meaning of the statute" as

ir.gs were to be held. If after investigation the commission found that fixed by the decision of the State court "must be accepted here as if the
in any occupation, trade or industry the wages paid to women were "in- meaning had been specifically expressed in the enactment." Id. p. 609.
adequate to supply them necessary cost of living and to maintain the . That view led to the affirmance by this court of the judgment in the
workers in health," the commission was empowered to call a conference of Morehead case, as the court considered that the only question before it
representatives of employers and employees together with disinterested was whether the Adkins case was distinguishable and that reconsideration
persons representing the public. The conference was to recommend to the of that decision had not been sought. Upon that point the court said:
commission, on its request, an estimate of a minimum wage adequate for "The petition for the writ sought review upon the ground that this case (More
the purpose above stated, and on the approval of such a recommendation head) is distinguishable from that one (Adkins). No application has been made
., . F v,. • for reconsideration of the constitutional question there decided. The validity of
it became the duty of the commission to issue an obligatory order fixing the p^u^pies upon which that decision rests is not challenged. This Court confines
minimum wages. Itself to the ground upon whlcn the writ was asked or granted . . . Here the review
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granted was not broader than that sought by the petitioner. . . He is not entitled
and does not ask to be heard upon the question whether the Adkins case snould
be overruled. He maintains that it may be distinguished on the ground that the
statutes are vitally dissimilar." Id,, pp. 604, 605.

We think that the question which waB not deemed to be open in the
Morehead case is open and ts necessarily presented here. The Supreme
Court of Washington has upheld the minimum wage statute of that State.
It has decided that the statute is a reasonable exercise of the police power
of the State. In reaching that conclusion the State court has invoked
principles long established by this court in the application of the Four¬
teenth Amendment. V

The State court has refused to regard the decision in the Adkins case
as determinative and has pointed to our decisions both before and since
that case as justifying its position. We are of the opinion that this ruling
of the State court demands on our part a re-examination of the Adkins
case. The importance of the question, in which many States having
similar laws are concerned, the close division by which the decision in
the Adkins case was reached, and the economic conditions which have
supervened, and in the light of which the reasonableness of the exercise
of the protective power of the State must be considered, make it not only
appropriate, but we think imperative, that in deciding the present case
the subject should receive fresh consideration.

The history of the litigation of this question may be briefly stated.
The Minimum Wage Statute of Washington was enacted over 23 years ago.
Prior to the decision in the instant case it had been twice held valid by
the Supreme Court of the State. Larsen v. Rice, 100 Wash. 642; Spokane
Hotel Co. v. Younger, 113 Wash. 359.

The Washington statute is essentially the same as that enacted in
Oregon in the same year. Laws of 1913 (Oregon), chap. 62. The validity
of the latter act was sustained by the Supreme Court of Oregon in
Stettler v. O'Hara, 69 Ore. 519, and Simpson v. O'Hara, 70 Ore. 261.

These cages, after reargument, were affirmed here by an equally divided
court, in 1917. 243 U. S. 629. The law of Oregon thus continued in
effect. The District of Columbia Minimum Wage Law (40 Stat. 960) was

enacted in 1918. The statute was sustained by the Supreme Court of the
District in the Adkins case. Upon appeal the Court of Appeals of the
District first affirmed that ruling but on rehearing reversed it and the
case came before this court in 1923.

The judgment of the Court of Appeals holding the act invalid was

affirmed, but with Chief Justice Taft, Mr. Justice Holmes and Mr. Justice
Sanford dissenting, and Mr. Justice Brandeis taking no part. The dissent¬
ing opinions took the ground that the decision was at variance with the
principles which this court had frequently announced and applied.
In 1925 and 1927, the similar Minimum Wage Statutes of Arizona and

Arkansas were held invalid upon the authority of the Adkins case. The
justices who had dissented in that case bowed to the ruling and Mr. Justice
Brandeis dissented. Murphy v. Sardell, 269 U. S. 530 ; Donhan v. West-
Nelson Co., 273 U. S. 657. The question did' not come before us again
until the last term in the Morehead case, as already noted. In that case

briefs supporting the New York statute were submitted by the States of
Ohio, Connecticut, Illinois, "Massachusetts, New Hampshire, New Jersey
and Rhode Island. 298 U. S. p. 604, note. Throughout this entire period
the Washington statute now under consideration has been in force.

The principle which must control our decision is not doubt. The con¬

stitutional provision invoked is the due process clause of the Fourteenth
Amendment governing the States, as the due process clause invoked in the
Adkins case governed Congress. In each case the violation alleged by those
attacking minimum wage regulation for women is deprivation of freedom
of contract.

What is this freedom? The Constitution does not speak of freedom of
contract. It speaks of liberty and prohibits the deprivation of liberty
without due process of law. In prohibiting that deprivation the Constitu¬
tion does not recognize an absolute and uncontrollable liberty. Liberty
in each of its phases has its history and connotation. But the liberty
safeguarded is liberty in a social organization which requires the protec¬
tion of law against the evils which menace the health, safety, morals and
welfare of the people. Liberty under the Constitution is thus necessarily
subject to the restraints of due process, and regulation which is reasonable
in relation to its subject and is adopted in the interests of the community
is due process.

This essential limitation of liberty in general governs freedom of con¬
tract in particular. More than 25 years ago we set forth the applicable
principle in these words, after referring to the cases where the liberty
guaranteed by the Fourteenth Amendment had been broadly described (a) :

"But it was recognized in the cases cited, as in many others, that freedom of
contract is a qualified and not an absolute right. There is no absolute freedom
to do as one wills or to contract as one chooses. The guaranty of liberty does not
withdraw from legislative supervision that wide department of activity which
consists of the making of contracts, or deny to government the power to provide
restrictive safeguards. Liberty implies the absence of arbitrary restraint, not
immunity from reasonable regulations and prohibitions imposed in the interests
of the community." Chicago Burlington & Qulncy RR. Co. v. McGuire, 219
U. S. 549, 565.

This power under the Constitution to restrict freedom of contract has
had' many illustrations, (b) That it may be exercised in the public interest
with respect to contracts between employer and employee is undeniable.
Thus statutes have been sustained limiting employment in underground
mines and smelters to eight hours a day (Holden v. Hardy, 169 U. S. 366) ;
in requiring redemption in cash of store orders or other evidences of
indebtedness issued in the payment of wages (Knoxville Iron Co. v. Harbi¬
son, 183 U. S. 13); in forbidding the payment of seamen's wages in
advance (Patterson v. Bark Eudora, 190 U. S. 169) ; in making it unlaw¬
ful to contract to pay miners employed at quantity rates upon the basis
of screened coal instead of the weight of the coal as originally produced
in the mine (McLean v. Arkansas, 211 U. S. 539); in prohibiting contracts
limiting liability for injuries to employees (Chicago, Burlington & Quincy
R. R. Co. v. McGuire, supra) ; in limiting hours of work of employees in
manufacturing establishments (Bunting v. Oregon, 243 U. S. 426) ; and
in maintaining workmen's compensation laws (New York Central R. R. Co.
v. White, 243 U. S. 188; Mountain Timber Co. v. Washington, 243
U. S. 219).
In dealing with the relation of employer and employed, the Legislature

has necessarily a wide field of discretion in order that there may be suit-

(a) Allgeyer v. Louisiana, 165 U. S. 578; Lochner v. New York, 198 U. S. 45:
Adair v. United States, 208 U. S. 161.

(b) Munn c. Illinois, 94 U. S. 113; Railroad Commission Cases, 116 U S 307*
Wilcox «. Consolidated Gas Co., 212 U. S. 19; Atkln v. Kansas, 191 U. 8. 207; Mugler
a. Kansas, 123 U. 8. 623: Crowley v. Christensen, 137 U. 8. 86; Gundling v. Chicago
177 U. 8. 183; Booth v. Illinois, 184 U. S. 425; Schmidlnger v. Chicago, 226 U. s!
578; Armour v. North Dakota, 240 U. S. 510; National Fire Insurance Co. v. Wan-
berg, 260 U. S. 71; Radlce ©. New York, 264 U. S. 292; Yeyser v. Dysart, 267 U. 8
540; Liberty Warehouse Co. v. Burley Tobacco Growers' Association, 276 U 8 *71
97; Highland v. Russell Car Co., 279 U. S. 253, 261; O'Gorman v. Hartford Insurance
Co., 282 U. S. 249, 251; Hardware Insurance Co. v. Glidden Co., 284 U. 8. 151
157; Packer Corporation v. Utah, 285 U. 8. 95, 111; Stephenson v. Blnford 287
U. 8. 251, 274; Hartford Accident Co. v. Nelson Co., 291 U. 8. 352, 360; Peterson
Baking Co. v. Bryan, 290 U. 8. 570; Nebbia v. New York. 291 U. 8. 502, 527-529.

able protection of health and safety, and that peace and good order may
be promoted through regulations designed to insure wholesome conditions
of work and freedom from oppression. (Chicago, Burlington & Quincy
R. R. Co. v. McGuire, supra, p, 570).

The point that has been strongly stressed that adult employees should
be deemed competent to make their own contracts was decisively met

nearly forty years ago in kolden v. Hardy, supra, where he pointed out
the inequality in the footing of the parties. We said (Id., 397):
"The Legislature has also recognized the fact, which the experience of legislator

in many States has corroborated, that the proprietors of these establishments and
their operatives do not stand Upon an equality, and that their Interests are, to a
certain extent, conflicting. The former naturally desire to obtain as much labor
as possible from their employees, while the latter are often induced by the fear of
discharge to conform to regulations which their Judgment, fairly exercised, would
pronounce to be detrimental to their health or strength. In other words, the
proprietors lay down the rules and the laborers are practically constrained to obey
them. In such cases self-Interest Is often an unsafe guide, and the Legislature
may properly Interpose its authority."

And we added that the fact "that both parties are of full age and
competent to contract does not necessarily deprive the State of the power
to interfere where the parties do not stand upon an equality, or where the
public health demands that one party to the contract shall be protected
against himself." "The State still retains an interest in his welfare,
however reckless he may be. The whole is no greater than the sum of all
the parts, and when the individual health, safety and welfare are sacrificed
or neglected, the State must suffer."
It is manifest that this established principle is peculiarly applicable

in relation to the employment of women in whose protection the State
has a special interest. That phase of the subject received elaborate con¬
sideration in Muller v. Oregon (1908), 208 U. S. 412, where the constitu¬
tional authority of the State to limit the working hours of women was
sustained.

. .

We emphasized the consideration that "woman's physical structure and
the performance of maternal functions place her at a disadvantage in the
struggle for subsistence" and' that her physical well-being "becomes an

object of public interest and care in order to preserve the strength and
vigor of the race." We emphasized the need of protecting woman against
oppression despite her possession of contractual rights. We said that
"though limitations upon personal and contractual rights may be removed
by legislation, there is that in her disposition and habits of life which
will operate against a full assertion of those rights. She will still be
where some legislation, to protect her seems necessary to secure a feal
equality of rights."

Hence 6he was "properly placed in a class by herself, and legislation
designed for her protection may be sustained even when like legislation
is not necessary for men and could not be sustained." We concluded that
the limitations which the statute there in question "placed upon her
contractual powers, upon her right to agree with her employer as to the
time she shall labor" were "not imposed solely for her benefit, but also
largely for the benefit of all."
Again, in Quong Wing v. Kirkendall, 223 U. S. 59, 63, in referring to a

differentiation with respect to the employment of women, we Baid that the
Fourteenth Amendment did not interfere with State power by creating a
"fictitious equality." We referred to recognized classifications on the
basis of sex with regard to hours of work and in other matters, and we
observed that the particular points at which that difference shall be
enforced by legislation were largely in the power of the State. In later
rulings this court sustained the regulation of hours of work of women

employees in Riley v. Massachusetts, 232 U. S. 671 (factories), Miller v.

Wilson, 236 U. S. 373 (hotels), and Bosley v. McLaughin, 236 U". S. 385
(hospitals).
This array of precedents and the principles they applied were thought

by the dissenting justices in the Adkins case to demand that the minimum
wage statute be sustained. The validity of the distinction made by the
court between a minimum wage and a maximum of hours in limiting
liberty of contract was especially challenged. (261 U. S., p. 564.) That
challenge persists and is. without any satisfactory answer.

Taft Comment Cited
As Chief Justice Taft observed;

"In absolute freedom of contract the one term Is as important as the other, fo
both enter equally Into the consideration given and received, a restriction as to the
one Is not greater In essence than the other and is of the^same kind. One is the
multiplier and the other the multiplicand."

And Mr. Justice Holmes, while recognizing that "the distinctions of
the law are distinctions of degree," could "perceive no difference in the
kind or degree of interference with liberty, the only matter with which
we have any concern between the one case and the other. The bargain is
qually affected whichever half you regulate." (Id., p. 569.)

One of the points which was pressed by the court in supporting its
ruling in the Adkins case was that the standard set up by the District of
Columbia act did not take appropriate account of the value of the services
rendered. In the Morehead case the minority thought that the New York
statute had met that point in its definition of a "fair wage" and that it
accordingly presented a distinguishable feature which the court could
recognize within the limits which the Morehead petition for certiorari
was deemed to present.

The court, however, did not take that view and the New York act was

held to be essentially the same as that of the District of Columbia. The
statute now before us is like the latter, but we are unable to conclude
that in its minimum wage requirement the State has passed beyond the
boundary of its broad protective power.

The minimum wage to be paid under the Washington statute is fixed
after full consideration by representatives of employers, employees and
the public. It may be assumed that the minimum wage is fixed in con¬

sideration of the services that are performed in the particular occupations
under normal conditions. Provision is made for special licenses at less
wages in the case of women who are incapable of full service. The
statement of Mr. Justice Holmes in the Adkins case is pertinent:
"This statute does not compel anybody to pay anything. It simply forbid

employment at rates below those fixed as the minimum requirement of health
and right living: It Is safe to assume that women will not be employed at even
the lowest wages allowed unless they earn them, or unless the employer's business
can sustain the burden. In short, the law in its character and operation Is like
hundreds of so-called police laws that have been upheld." 261 U. S. p. 570.

And Chief Justice Taft forcibly pointed out the consideration which
is basic in a statute of this character:

"Legislatures which adopt a requirement of maximum hours or minimum wages
may be presumed to believe that when sweating employers are prevented from
paying unduly low wages by positive law they will continue their business, abating
that part of their profits which were wrung from the necessities of their employees,
and will concede the better terms required by the law; and that while in individual
cases hardship may result, the restriction will enure to the benefit of the general
class of employees in whose interest the law Is passed and so to that or the com¬

munity at large." Id., p. 563.

We think that the views thus expressed are sound and that the decision
in the Adkins case was a departure from the true application of the prin-
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ciples governing the regulation by the State of the relation of employer
and employed. Those principles have been reenforced by our subsequent
decisions.

Thus in Radice v. New York, 264 U. S. 292, we sustained the New
York statute which restricted the employment of women in restaurants
at night.
In O'Gorman v. Hartford Fire Insurance Company, 282 U. S. 251,

which upheld an act regulating the commissions of insurance agents, we
pointed to the presumption of the constitutionality of a statute dealing
with a subject within the scope of the police power and to the absence of
any factual foundation of record for deciding that the limits of power
had been transcended.

In Nebbia v. New York, 291 U. S. 502, dealing with the New York
statute providing for minimum prices for milk, the general subject of the
regulation of the use of private property and of the making of private
contracts received an exhaustive examination and we again declared that if
such laws "have a reasonable relation to a proper legislative purpose, and
are neither arbitrary nor discriminatory, the requirements of due process
are satisfied"; that "with the wisdom of the policy adopted, with the
adequacy or practicability of the law enacted to forward it, the courts are
both incompetent and unauthorized to deal"; that "times without number
we have said that the Legislature is primarily the judge of the necessity of
such an enactment, that every possible presumption is in favor of its
validity, and that though the court may hold views inconsistent with the
wisdom of the law, it may not be annulled unless palapably in excess of
legislative power." Id., pp. 537, 638.

With full recognition of the earnestness and vigor which characterize
the prevailing opinion in the Adkins case, we find it impossible to reconcile
that ruling with these well-considered declarations.

What can be closer to the public interest than the health of women and
their protection from unscrupulous and over-reaching employers? And if
the protection of women is a legitimate end of the exercise of "State power,
how can it be said that the requirement of the payment of a minimum
wage fairly fixed in order to meet the very necessities of existence is not
an admissible means to that end ?

The Legislature of the State was clearly entitled to consider the situa¬
tion of women in employment, the fact that they are in the class receiving
the least pay, that their bargaining power is relatively weak, that they
are the ready victims of those who would take advantage of their necessi¬
tous circumstances.

The Legislature was entitled to adopt measures to reduce the evils of
the "sweating system," the exploiting of workers at wages so low as to
be insufficient to meet the bare cost of living, thus making their very help¬
lessness the occasion of most injurious competition. The Legislature had the
right to consider that its minimum wage requirements would be an

important aid in carrying out its policy of protection.

The adoption of similar requirements by many States evidences a deep-
seated conviction both as to the presence of the evil and as to the means

adapted to check it. Legislative response to that conviction cannot be'
regarded as arbitrary or capricious and that is all we have to decide.

Even if the wisdom of the policy be regarded as debatable and its
effects uncertain, still the Legislature is entitled to its judgment.

There is an additional and compelling consideration which recent eco¬

nomic experience has brought into a strong light. The exploitation of a
class of workers who are in an unequal position with respect to bargaining
power and are thus relatively defenseless against the denial of a living
wage is not only detrimental to their health and well-being, but casts a
direct burden for their support upon the community.

What these workers lose in wages the taxpayers are called upon to pay.
The bare cost of living must be met. We may take judicial notice of the
unparalleled demands for relief which arose during the recent period of
depression and still continue to an alarming extent despite the degree of
economic recovery which has been achieved. It is unnecessary to cite
official statistics to establish what is of common knowledge through the
length and breadth of the land.

While in the instant case no factual brief has been presented, there is
no reason to doubt that the State of Washington has encountered the same
social problem that is present elsewhere. The community is not bound to
provide what is in effect a subsidy for unconscionable employers. The
community may direct its law-making power to correct the abuse which
springs from their selfish disregard of the public interest. The argument
that the legislation in question constitutes an arbitrary discrimination,
because it does not extend to men, is unavailing.

This court has frequently held that the legislative authority, acting
within its proper field, is not bound to extend its regulation to all cases
which it might possibly reach. The legislature "is free to recognize
degrees of harm and it may confine its restrictions to those classes of
cases where the need is deemed to be clearest." If "the law presumably
hits the evil where it is most felt, it is not to be overthrown because there
are other instances to which it might have been applied."

There is no "doctrinaire. requirement" that the legislation should be
couched in all-embracing terms. Carroll v. Greenwich Insurance Com¬
pany, 199 U.S . 401, 411; Patsone v. Pennsylvania, 232 U. S. 138, 144;
Keokee Coke Co. v. Taylor, 234 U. S. 224, 227; Sproles v. Binford, 286
U. S. 374, 396; Semler v. Oregon Board, 294 U. S. 608, 610, 611. This
familiar principle has repeatedly been applied to legislation which singles
out women, and particular classes of women, in the exercise of the State's
protective power. Miller v. Wilson, supra, p. 384; Bosley v. McLaughlin,
supra, pp. 394, 395; Radice v. New York, supra, pp. 295-298. Their
relative need in the presence of the evil, no less than the existence of
the evil itself, is a matter for the legislative judgment.

Our conclusion is that the case of Adkins v. Children's Hospital, Supra,
should be, and it is, overruled. The judgment of the Supreme Court of
the State of Washington is affirmed.

Text of Unanimous Decision of United States Supreme Court Holding
Constitutional Railway Labor Act

We give below, in full text, the unanimous decision of
the United States Supreme 'Court upholding the constitu¬
tionality by the Railway Labor Act. Extended comment on
the court's decision, which was delivered by Associate Jus¬
tice Stone, is given elsewhere in our issue of today. The
text of the decision follows:

SUPREME COURT OF THE UNITED STATES

No. 324—OCTOBER TERM, 1936

The Virginian Railway Co., petitioner, vs. System Federation No. 40,
v Railway Employees Department of the American Federation of

Labor, &c., et al. (certiorari to the Circuit Court of Appeals for
the fourth circuit).

(March 29, 1937.)
Mr. Justice Stone delivered the opinion of the court. '
This case presents questions as to the constitutional validity of certain

provisions of the Railway Labor Act of May 20, 1926, C. 347, 44 Stat. 577,
as amended by the act of June 21, 1934, C. 691, 48 Stat. 1185, 45 U. S. C.,
Sections 151-163, and as to the nature and extent of the relief which
courts are authorized by the act to give.

Respondents are System Federation No. 40, which will be referred to as

the federation, a labor organization affiliated with the American Federa¬
tion of Labor and representing shop craft employees of petitioner railway
and certain individuals who are officers and members of the system fed¬
eration. They brought the present suit in equity in the District Court for
Eastern Virginia, to compel petitioner, an interestate rail carrier, to
recognize and treat with respondent federation as the duly accredited
representatives of the mechanical department employees of petitioner and
to restrain petitioner from in any way interfering with, influencing or

coercing its shop craft employees in their free choice of representatives
for the purpose of contracting with petitioner with respect to rules, rates
of pay and working conditions and for the purpose of considering and
settling disputes between petitioner and such employees.

The history of this controversy goes back to 1922, when, following the
failure of a strike by petitioner's 6hop employees affiliated with the
American Federation of Labor, other employees organized a local union
known as the "Mechanical Department Association of the Virginia Rail¬
way." The association thereupon entered into an agreement with petitioner
providing for rates of pay and working conditions and for the settlement
of disputes with respect to them, but no substantial grievances were ever

presented to petitioner by the association. It maintained its organization
and held biennial elections of officers, but the notices of election were

sent out by petitioner and all association expenses were paid by petitioner.
In 1927 the American Federation of Labor formed a local organiza¬

tion, which, in 1934, demanded recognition by petitioner of its authority
to represent the 6hop craft employees and invoked the aid of the National
Mediation Board, constituted under the railway labor act as amended, to
establish its authority. The board, pursuant to agreement between the
petitioner, the federation and the association and in conformity to the
statute, held an election by petitioner's shop craft employees to choose
representatives for the purpose of collective bargaining with petitioner.
As the result of the election, the board certified that the Federation was

the duly accredited representative of petitioner's employees in the six
shop crafts.

Upon this and other evidence, not now necessary to be detailed, the
trial court found that the federation was duly authorized representative
of the mechanical department employees of petitionery, except the carmen

and coach cleaners; that the petitioner, in violation of section 2 of the
railway labor act, had failed to treat with the federation as the duly
accredited, representative of petitioner's employees; that petitioner had
sought to influence its employees against any affiliation with labor
organizations other than an association maintained by petitioner, and to
prevent its employees from exercising their right to choose their own

representative; that for that purpose, following the certification, by the
National Mediation Board, of the federation, as the duly authorized repre¬
sentative of petitioner's mechanical department employees, petitioner had
organized the independent shop craft association of its shop craft employees,
and had sought to induce its employees to join the independent association,
and to put it forward as the authorized representative of petitioner's
employees, (a)

Upon the basis of these findings the trial court gave its decree applic¬
able to petitioner's mechanical department employees, except the carmen
and coach cleaners. It directed petitioner to "treat with" the federation
and to "exert every reasonable effort to make and maintain agreements
concerning rates of pay, rules and working conditions, and to settle all
disputes, whether arising out of the application of such agreements or

otherwise, . . ." It restrained petitioner from "entering into any

contract, undertaking or agreement of whatsoever kind concerning rules,
rates of pay or working conditions affecting its mechanical department
employees, . . . except . . . with the federation," and from
"interfering with, influencing or coercing" its employees with respect to
their free choice of representatives "for the purpose of making and main¬
taining contracts" with petitioner "relating to rules, rates of pay and
working conditions or for the purpose of considering and deciding disputes
between the mechanical department employees" and petitioner. The decree
further restrained the petitioner from organizing or fostering any union
of its mechanical department employees for the purpose of interfering with
the federation as the accredited representative of such employees. 11 f.
supp. 621.

On appeal the Court of Appeals for the Fourth Circuit approved and
adopted the findings of the district court and affirmed its decree. 84 f.
(2) 641. This court granted certiorari to review the cause as one of
public importance. — U. S. —.

Petitioner here, as below, makes two main contentions; First, with
respect to, the relief granted, it maintains that section 2, ninth, of the
railway labor act, which provides that a carrier shall treat with those
certified by the mediation board to be the representatives of a craft or
class, imposes no legally enforcible obligation upon the carrier to negotiate
with the representative so certified, and that in any case the statute
imposes no obligation to treat or negotiate which can be appropriately
enforced by a court of equity. Second, that section 2, ninth, in so far
as it attempts to regulate labor relations between petitioner and its "back
shop" employees, is not a regulation of interstate commerce authorized by
the commerce clause because, as it asserts, they are engaged 6olely in

(a) The court found that after tne certification by the mediation board "the de¬
fendant, by and through its officers, agents and servants, undertook by means of the
circulation'of a petition or petitions addressed to the National Mediation Board
to have the certification of the National Mediation Board aforesaid altered, cnanged
or revoked so as to deprive its mechanical department employees of the right to
representation by said system, Federation No. 40, Railway Employees Department
of the American Federation of Labor, so designated as aforesaid, and thereafter
did cause to be organized the Independent Shop Crafts Association by individual
mechanical department employees by circulating or causing to be circulated appli¬
cations for membership in said Independent Shop Crafts Association, notwithstand¬
ing the certification as aforesaid by the National Mediation Board of said system,
Federation No. 40, Railway Employees Department of the American Federa¬
tion of Labor, as the authorized representative of its mechanical department em¬
ployees" . .
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intrastate activities; and that so/far as it imposes on the carrier any
obligation to negotiate with a labor union authorized >to represent its
employees, and restrains it from making agreements with any other labor
organization, it is a denial of due process guaranteed by the Fifth Amend¬
ment. Other minor objections to the decree, so far as relevant to our

decision, will be referred to later in the course of this opinion.
The concurrent findings of fact of the two courts below are not shown

to be plainly erroneous or unsupported by evidence. We accordingly accept
them as the conclusive basis for decision, Texas & N. 0. It. Co. v. Brother¬
hood of Railway & S. S. Clerks, 281 U. S. 548, 558 ; Pick Mfg. Co. v.

General Motors Corporation, 299 U. S. 3, 4, and address ourselves to the
questions of law raised on the record. First. The obligation imposed by
the statute. By Title III of the transportation act of February 28, 1920,
c. 91, 41 Stat. 456, 469, CoHgress set up the Railroad Labor Board as a
means for the peaceful settlement, by agreement or by arbitration, of
labor controversies between interstate carriers and their employees. It

sought "to encourage settlement without strikes, first by conference between
the parties; failing that, by reference to adjustment boards of the parties'
own choosing, and if this is ineffective, by a full hearing before a national
board. . . Pennsylvania R. Co. v. Railroad Labor Board, 261
U. S. 72, 79. The decisions of the board were supported by no legal sanc¬

tions. The disputants were not "in any way to be forced into compliance
with the statute or with the judgments pronounced by the labor board,
except through the effect of adverse public opinion." Pennsylvania Federa¬
tion v. Pennsylvania R. Co., 267 U. S. 203, 216.

In 1926, Congress, aware of the impotence of the board, and of the
fact that its authority was generally not recognized or respected by the
railroads or their employees, made a fresh start toward the peaceful settle¬
ment of labor disputes affecting railroads, by the repeal of the 1920 act
and the adoption of the railway labor act. Report, Senate Committee on
interstate commerce, no. 222, 69th Cong. 1st sess. Texas & N. 0. R. Co. v.
Brotherhood of Railway & S. S. Clerks, supra, 563. By the new measure

Congress continued its policy of encouraging the amicable adjustment of
labor disputes by their voluntary submission to arbitration before an
impartial board, but it supported that policy by the imposition of legal
obligations. It provided means for enforcing the award obtained by arbi¬
tration between the parties to labor disputes. Section 9. In certain
circumstances it prohibited any change in conditions, by the parties to an

unadjusted labor dispute, for a period of thirty days, except by agreement.
Section 10. It recognized! their right to designate representatives for the
purposes of the act "without interference, influence or coercion exercised
by either party over the self-organization or designation of representatives
by the other."

Section 2, third. Under the last-mentioned provision this court held,
in the railway clerks case, supra, that employees were free to organize and
to make choice of their representatives without the "coercive interference"
and "pressure" of a company union organized and maintained by the em¬

ployer ; andi that the statute protected the freedom of choice of representa¬
tives, which was an essential of the statutory scheme, with a legal sanc¬
tion which it was the duty of the courts to. enforce by appropriate decree.

The prohibition against such interference was continued and made more
explicit by the amendment of 1934.(5) Petitioner does not challenge
that part of the decree which enjoins any interference by it with the free
choice of representatives by its employees, and the fostering, in the circum¬
stances of this case, of the company union. That contention is not open

to it in view of our decision in the railway clerks case, supra, and of the
unambiguous language of Section 2, third, and fourth, of the act, as
amended. •

But petitioner insists that the statute affords no legal sanction for so
much of the decree as directs petitioner to "treat with" respondent federa¬
tion "and exert every reasonable effort to make and maintain agreements
.concerning rates of pay, rules and working conditions, and to settle all dis¬
putes whether arising out of the application of such agreements or other¬
wise." It points out that the requirement for reasonable effort to reach
an agreement is couched in the very words of Section 2, first, which were
taken from Section 301 of the transportation act, and which were held to
be without legal sanction in that act. Pennsylvania Federation vs. Penn¬
sylvania R. Co., supra, 215. It is argued that they cannot now be given
greater force as re-enacted in the railway labor act of 1926, and continued
in the 1934 amendment. But these words no longer stand' alone and
unaided by mandatory provision of the statute as they did when first
enacted. The amendment of the railway labor act added new provision
in Section 2, ninth, which makes it the duty of the mediation board, when
any dispute arises among the carrier's employees, "as to who are the repre¬
sentatives of such employees," to investigate the dispute and to certify,
as was done in this case, the name of the organization authorized to
represent the employees. It commands that "upon receipt of such certifica¬
tion the carrier shall treat with the representative so certified as the
representative of the craft or class for the purpose of this act."
It is, we think, not open to doubt that Congress intended that this

requirement be mandatory upon the railroad employer, and that its com¬

mand, in a proper case, be enforced by the courts. The policy of the
transportation act of encouraging voluntary adjustment of labor disputes,
made manifest by those provisions o,f the act which clearly contemplated
the moral force of public opinion as affording its ultimate sanction, was,
as we have seen, abandoned by the enactment jpf the railway labor act. .

Neither the purposes of the later act, as amended, not its provisions when
read, as they must be, in the light of our decision in the railway clerks
case, supra, lend support to the contention that its enactments, which are

mandatory , in form and capable of enforcement by judicial process, were
intended to be without legal sanction, (c) .

Experience had: shown, before the amendment of 1934, that when there
was no dispute as to the organizations authorized to represent the em¬

ployees, and when there was willingness of the employer to meet such
representative for a discussion of their grievances, amicable adjustment of

—to) Section 2 of the act, as amended in 1934, declares that its purposes, among
others, are "(2) to forbid any limitation upon freedom of association among em¬

ployees or any denial, as a condition of employment or otherwise, of the right of
employees to Join a labor organization" and "(3) to provide for the complete in¬
dependence of carriers and of employees in the matter of self-organization and to
carry out the purposes of this act." The section was also amended to provide that
"neither party shall in any way interfere with, influence or coerce the other in its
choice of representatives," Section 2, third, and tnat "it shall be unlawful for any
carrier to interfere in any way with the organization of its employees, or to use the
funds of the carrier in maintaining or assisting or contributing to any labor organ¬
ization . . . or to influence or coerce employees In an effort to induce them to

Join or remain or not to Join or remain members of any labor organization," Sec¬
tion 2, fourth.

(c) The 1934 amendment imposed various other obligations upon the carrier, to
which criminal penalties were attached (Section 2, tenth)—e. g., prohibitions against
helping unions, by contributions of funds, or assistance in the collection of dues
Section 2, fourth; against requiring employees to promise to Join or not to Join a
labor union, Section 2, fifth; against changing rates of pay, &c., without spetifylng
a conference upon 30 days' notice, Section 2, seventh; and see the requirement that
the carrier post notices that all disputes will be determined in accordance with the
act, Section 2, eighth.

differences had generally followed and strikes had been avoided.(d) On the
other hand, a prolific source of dispute had been the maintenance by the
railroads of company unions and the denial by railway management of the
authority of representatives chosen by their employees. Report of House
committee on Interstate and Foreign Commerce, No. 1944, 73d Cong.,
2d Sess., pp. 1-2.(e) Section 2, ninth, of the amended act, was specifically

•

aimed at this practice. It provided a means for ascertaining wiio are the
authorized representatives* of the employees through intervention and certi¬
fication by the mediation board, and commanded the carrier to treat with
the representative so certified. That the command was limited in its
application to the case of intervention and certification by the mediation
board indicates not that its words are precatory, but only that Congress hit
at the evil "where experience shows it to be most felt." Keokee Coke Co.

. vs. Taylor, 234 U. S. 244, 227.
Petitioner argues that the phrase "treat with" must Lc taken as the

equivalent of "treat" in its intransitive sense, as meaning "regard" or
"act towards," so that compliance with its mandate requires the employer
to meet the authorized representative of the employees only if and when
he shall elect to negotiate with them. This suggestion disregards the
words of the section, and ignores the plain purpose made manifest through¬
out the numerous provisions of the act. Its major objective is the avoidance
of industrial strife, by conference between the authorized representatives
of employer and employee. The command to the employer to "treat with"
the authorized representative of the employees adds nothing to the 1926
act, unless it requires some affirmative act on the part of the employer.
Compare the-jrailway clerks case, supra. As we cannot assume that its
addition to the statute was purposeless, we must take its meaning to be
that which the words suggest, which alone would add something to the
statute as it was before amendment and which alone would tend to effect
the purpose of the legislation. The statute does not undertake to compel
agreement between the employer and employees, but it uoes command
those preliminary steps without which no agreement can be reached; it at
least requires the employer to meet and confer with the authorized repre¬
sentative of its employees, to listen to their complaints, to make reasonable
effort to compose differences—in short, to enter into a negotiation for the
settfement of labor disputes such as is contemplated by section 2, first.

Petitioner's insistence that the statute does not warrant so much of the
decree as forbids it to enter into contracts of employment with its indi¬
vidual employees is based upon a misconstruction of the decree. Both the
statute and the decree are aimed at securing settlement of labor disputes
by inducing collective bargaining with the true representative of the em¬
ployees and by preventing such bargaining with any who do not represent
them. The obligation imposed on the employer by section 2, ninth, to
treat with the true representative of the employees as designated by the
mediation board, when read in the light of the declared purposes of the
act, and of the provisions of section 2, third and fourth, giving to the
employees the right to organize and bargain collectively through the
representative of their own selection, is exclusive. It imposes the affirma¬
tive duty to treat only with the true representative, and hence the negative
duty to treat with no other. We think, as the government concedes in
its brief, (/) that the injunction against petitioner's entering into any
contract concerning rules, rates of pay and working conditions, except with
respondent, is designed only to prevent collective bargaining with any one

purporting to represent employees, other than respondent, who has been
ascertained to be their true representative. When read in its context it
must be taken to prohibit the negotiation of labor contracts, generally
applicable to employees in the mechanical department, with any repre¬
sentative other than respondent, but not as precluding such individual
contracts as petitioner may elect to make directly with individual em¬

ployees. The decree, thus construed, conforms, in both its affirmative and
negative aspects, to the requirements of section 2.

Propriety of relief in equity: Petitioner contends that if the statute
is interpreted as requiring the employer to negotiate with the representa¬
tive of his employees, its obligation is not the appropriate subject of a
decree in equity; that negotiation depends on desires and mental attitudes
which are beyond judicial control, and that since equity cannot compel

(d) In the first two years after the enactment of the railway labor act of 1926
363 cases concerning rates of pay, rules or working conditions were submitted to the
United States Board of Mediation, and about 25% of tnese were withdrawn by the
parties. Yet, during the same period, more than 600 direct and voluntary settle¬
ments were negotiated. See United States Board of Mediation, first annual report,
for the fiscal year ended June 30, 1927, pp. 10-11; second annual report, for the fiscal
year ended June 30, 1928, pp. 11, 58-59. Compare National Mediation Board,
second annual report, for the fiscal year ended June 30, 1936, at p. 1: "for every
dispute submitted to . . . these boards, there were many others considered
and settled in conferences between representatives of carriers and of the employees
as required by Section 2, second, of the act."

See also testimony of William M. Leiserson, chairman of the National Mediation
Board until Feb. 1, 1937, at hearing by National Labor Relations Board in the case
of Jones & Laughlin Steel Corp. (No. 419, October term, 1936): "If we have a
tnreat of a strike now (on the railroads) it might be on a big fundamental question,
like wages and hours, and we usually find we can settle those by arbitration or other¬
wise. . . . But if the issues involved were discrimination or discharge of men
because they bad Joined tne organization, or the question would be the right of the
organization to represent them, we could not have settled those strikes." See gov¬
ernmental protection of labor's right to organize, National Labor Relations Board,
division of economic research, Bull. No. 1, August, 1936, pp. 17-18. -

(e) See also statement by Representative Crosser in charge of the bill on the floor,
in hearings, House Committee on Rules, 73d Cong., 2d Sess., on H. R. 9861, pp.
10-11,13: "The purpose of the bill is . . . (inter alia) to outlaw the attempt
that has been made in numerous instances by employers who control alleged labor
unions, and thereby, to use a slang phrase, to 'gum up the works' . . . We
have had eight years of operation of this act, and we have prevented any strikes.
But strikes have been threatened because of the defects which have been found in
this bill."
Under the 1926 act disputes over the designation of employee representatives

could be dealt with by the old United States Mediation Board only by agreement of
the parties. The carriers agreed to an election conducted by the board but nine
times in six years, see testimony of William H, Leiserson, chairman of National
Mediation Board until Feb. 1, 1937, at hearing by National Labor Relations Board
in the case of Jones & Laughlin Steel Corp (No. 419, October term, 1936); govern¬
mental protection of labor's right to organize, National Labor Relations Board,
division of economic research, Bull. No. 1, August, 1936, p. 50. The 1934 amend¬
ment was followed by a large increase in the number of representation disputes
submitted to the National Mediation Board. See (italicize) infra, (and italics)
Note Q.

(J) (Note 35A) "The government interprets the negative obligations imposed by
the statute and decree as having the following effect:
"When the majority of a craft or class has (either by secret ballot or otherwise)

selected a representative, the carrier cannot make with any one other than the repre¬
sentative a collective contract (i. e., a contract which sets rates of pay, rules, or
working conditions), whether the contract covers the class as a whole or a part thereof.
Neither the statute nor the decree prevents the carrier from refusing to make a col¬
lective contract and hiring Individuals on whatever terms the carrier may by uni¬
lateral action determine. In hirlngs of that sort, the individual does not deal in a
representative capacity with the carrier and the hiring does not set general rates
of pay, rules or working conditions. Of course, as a matter of voluntary action,
not as a result of the statute or the decree, the carrier may contract with the duly
designated representative to hire individuals only on the terms of a collective under¬
standing between the carrier and the representative; but only such agreement would
be entirely voluntary on the carrier's part and would in no sense be compelled.
"If the majority of a craft or class has not selected a representative, the carrier

»s free to make with any one it pleases and for any group it pleases contracts estab¬
lishing rates of pay, rules or working conditions."
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the parties to agree, it will not compel them to take the preliminary
steps which may result in agreement.

There is no want of capacity in the court to direct complete perform¬
ance of the entire obligation: Both the negative duties not to negotiate
with any representative of the employees other than respondent and the
affirmative duty to treat with respondent. Full performance of both is
commanded by the decree in terms which leave in "no uncertainty the
requisites of performance. In compelling compliance with either duty it
does far less than has been done in compelling the discharge of a con¬

tractual or statutory obligation calling for a construction or engineering
enterprise, New Orleans, Mobile & Texas Ry. Co. v. Mississippi, 112 U. S.
12 ; Wheeling Traction Co. v. Board of Comm'rs, 248 Fed. 205 ; see Gas
Securities Co. v. Antero & Lost Park Reservoir Co., 259 Fed. 423, 433;
Board of Comm'rs v. A. V. Wills & Sons, 236 Feb. 362, 380; Jones v.

Parker, 163 Mass., 564, or in granting specific performance of a contract
for the joint use of a railroad bridge and terminals, Joy v. St. Louis,
138 U. S. 1; Union Pacific Ry. Co. v. Chicago, R. I. & P. Ry. Co., 163
U. S. 564; cf. Prospect Park & Coney Island R. Co. v. Coney Island & Brook¬
lyn R. Co., 144 N. Y. 152. Whether an obligation has been discharged, and
whether action taken or omitted is in good faith or reasonable, are every¬

day subjects of inquiry by courts in framing and enforcing their decrees.
It is true that a court of equity may refuse to give any relief when it

is apparent that that which it can give will not be effective or of benefit
to the plaintiff. Equity will not decree the execution of a partnership
agreement since it cannot compel the parties to remain partners, see
Hyer v. Richmond Traction Co., 168 U. S. 471, 482, or compel one to
enter into performance of a contract of personal service which it cannot
adequately control, Marble Company v. Ripley, 10 Wall. 339, 358; Kar-
rick v. Hannaman, 168 U. S. 328, 336 ; Tobey v. Bristol, Fed. cas. no.

14,065; Weeks v. Pratt, 43 f. (2d) 53, 57; Railway Labor Act section 2,
tenth. But the extent to which equity will go to give relief where there
is no adequate remedy at law is not a matter of fixed rule. It rests
rather in the sound discretion of the court. Willard v. Tayloe, 8 Wall. 557,
565 ; Joy v. St. Louis, supra, 47; Morrison v. Work, 266 U. S. 481, 490;
Curran vi Holyoke Water Power Co., 116 Mass 90, 92. Whether the dpcree
will prove so useless as to lead a court to refuse to give it is a matter of
judgment to be exercised with reference to the special circumstances of
each case rather than to general rules which at most are but guides to
the exercise of discretion. It is a familiar rule that a court may exercise
its equity powers, or equivalent mandamus powers, United States ex rel.
Greathouse v. Dern, 289 U. S. 352, 359, to compel courts, boards, or
officers to act in a matter with respect to which they may have jurisdic¬
tion or authority, although the court will not assume to control or guide
the exercise of their authority. Interstate Commerce Commission v. Hum¬
boldt 5|. S. Co., 224 U. S. 474; Louisville Cement Co. v. Interstate Com¬
merce Commission, 246 U. S. 638 ; see Work v. United States ex rel.
Rives, 267 U. S. 175, 184; Wilbur v. United States ex rel. Kadrie, 281
U. S. 206, 218.

In considering the propriety of the equitable relief granted here, we
cannot ignore the judgment of Congress, deliberately expressed in legisla¬
tion, that where the obstruction of the company union is removed, the
meeting of employers and employees at the conference table is a powerful
aid to industrial peace. Moreover, the resources of the railway labor act
are not exhausted if negotiation fails in the first instance to result in
agreement. If disputes concerning changes in rates of pay, rules or work¬
ing ^conditions are "not adjusted by the parties in conference," either
party may invoke the mediation services of the mediation board, Sec. 5,
first, or the parties may agree to seek the benefits of the arbitration pro¬
vision of Sec. 7. With the coercive influence of the company union ended,
and in view of the interest of both parties in avoiding a etrike, we cannot
assume that negotiations, as required by the decree, will not result in
agreement, or lead to successful mediation or arbitration, or that the
attempt to secure one or another through the relief which the district
court gave is not worth the effort.

More is involved than the settlement of a private controversy without
appreciable consequences to the public. The peaceable settlement of labor
controversies, especially where they may seriously impair the ability of an
interstate rail carrier to perform its service to the public, is a matter of
public concern. That is, testified to by the history of the legislation now
before us, the reportB of committees of Congress having the proposed
legislation in charge, and by our common knowledge. Courts of equity
may, and frequently do, go much farther both to give and withhold relief
in furtherance of the public interest than they are accustomed to go when
only private interests are involved. Pennsylvania v. Williams, 294 U. S.
176, 185; Central Ky. Natural Gas Co. v. Railroad Commission of Ken¬
tucky, 290 U. S. 264, 270-273; Harrisonville v. W. S. Dickey Clay Co.,
289 U. S. 334, 338 ; Beasley v. Texas & Pac. Ry. Co., 191 U. S. 492, 497;
Joy v. St. Louis, supra, 47; Texas & Pac. Ry. Co. v. Marshall, 136 U. S.
393, 405-406; Conger v. New York, West Shore & Buffalo R. Co. 120
N. Y. 29, 32, 33.

The fact that Congress has indicated its purpose to make negotiations
obligatory is in itself a declaration of public interest and policy which
should be persuasive in inducing courts to give relief. It is for similar
reasons that courts, which traditionally have refused to compel performance
of a contract to submit to arbitration, Tobey v. Barstol, supra, enforce
statutes commanding performance of arbitration agreements. Red Cross
Line v. Atlantic Fruit Co., 264 U. S. 109, 119, 121; Maritime Transit Co.
v. Dreyfus, 284 U. S. 263, 278.

The; decree is authorized by the statute and' was granted in an appro¬
priate exercise of the equity powers of the court. \

Second:s Constitutionality of Section 2 of the railway labor act. (A)
Validity under the commerce clause—The power of Congress over interstate
commerce extends to such regulations of the relations of rail carriers to
their employees as are reasonably calculated to prevent the interruption of
interstate commerce by strikes. and their attendant disorders. Wilson v.
New, 243 U. S. 332, 347—348. The Railway Labor Act, Section 2, declares
that its purposes, among others, are "to avoid any interruption to com¬
merce or to the operation of any carrier engaged therein," and "to provide
for the prompt and' orderly settlement of all disputes concerning rates of
pay, rules or working conditions."

The provisions of the act and its history, to which reference has been
made, establish that such are its purposes, and that the latter is in aid
of the former. What has been said indicates clearly that its provisions
are aimed at the settlement of industrial disputes by the promotion of
collective bargaining between employers and the authorized representative
of their employees, and by mediation and arbitration when 6uch bargaining
does not result in agreement. It was for Congress to make the choice of
the means by which its objective of securing the uninterrupted service of
interstate railroads was to be secured, and its judgment, supported as
it is by our long experience "with industrial disputes, and the history of
railroad labor relations, to which we have referred, is not open to review

here. ($0 The means chosen are appropriate to the end sought and hence
are within the Congressional power. Set railway clerks case, supra, 570;
Railroad Retirement Board v. Alton R. Co., 295 U. S. 330, 369.
But petitioner insists that the act as applied to its "back shop" em¬

ployees is not within the commerce power since their duties have no
direct relationship to interstate transportation. Of the 824 employees in
the six shop crafts eligible to vote for a choice of representatives, 322
work in petitioner's "back Shops" at Princeton, West Virginia. They are
there engaged in making classified repairs, which consist of heavy repairs
on locomotives and cars withdrawn from service for that purpose for
long periods (an average of 105 days for locomotives and 109 days for
cars). The repair work is upon the equipment used by petitioner in its
transportation service, 97% of which is interstate. At times a continuous
stream of engines and cars passes through the "back shops" for such
repairs. Wrhen not engaged in repair work, the back shop employees per¬
form "store order work," the manufacture of material such as rivets and
repair parts, to be placed in railroad stores for use at the Princeton shop
and other points on the line.

The activities in which these employees are engaged have such a relation
to the other confessedly interstate activities of the petitioner that they
are to be regarded as a part of them. All taken together fall within the
power of Congress over interstate commerce, Baltimore & Ohio R. Co.
Interstate Commerce Commission, 221 U. S. 612, 619; cf. Pedersen v. Dela¬
ware, Lackawanna & Western R. Co., 229 U. S. 146, 151. Both courts
below have found that interruption by strikes of the back shop emploj'ees,
if more than temporarily, would seriously cripple petitioner's interstate
transportation. The relation of the back shop to transportation is such
that a strike of petitioner's employees there, quite apart from the likeli¬
hood of its spreading to the operating department, would subject petitioner
to the danger, substantial, though possibly indefinable in its extent, of
interruption of the transportation service. The cause is not remote from
the effect. The relation between them is not tenuous. The effect on
commerce cannot be regarded as negligible. See United States v. Railway
Employees Department of the American Federation of Labor, 290 Fed.
978, 981, holding participation of back shop employees in the nation-wide
railroad shopmen's strike of 1922 to constitute an interference with inter¬
state commerce. As the regulation here in question is shown to be an
appropriate means of avoiding that danger, it is within the power of
Congress. ■

It is no answer, as petitioner suggests, that it could close its back
shops and turn over the repair work to independent contractors. Whether
the railroad should do its repair work in its own shops or in those of
another is a question of railroad management. It is petitioner's deter¬
mination to make its own repairs which has brought its relations with
shop employees within the purview of the railway labor act. It is the
nature of the work done and) its relation to interstate transportation vhich
afford adequate basis for the exercise of the regulatory power of Congress.

The employers' liability cases, 207 Ui S. 463, 498, which mentioned
railroad repair shops as a subject beyond the power to regulate commerce,
are not controlling here. Whatever else may be said of that pronounce¬
ment, it is obvious that the commerce power is as much dependent upon
the type of regulation as its subject matter. It is enough for present
purposes that experience has shown that the failure to settle by peaceful
•means the grievances of railroad employees with respect to rates of pay,
rules or working conditions, is far more likely to hinder interstate com¬
merce than the failure to compensate workers who have suffered injury
in the course of their employment.

(B) Validity of section 2 of the railway labor act under the Fifth
Amendment. The provisions of the railway labor act applied in this case,
as construed by the court below, and as we construe them, do not require
petitioner to enter into any agreement with its employees, and they do
not prohibit its entering into such contract of employment as it chooses
with its individual employees. They prohibit only such use of the com¬
pany union as, despite the objections repeated here, was enjoined in the
railway clerks case, supra, and they impose on petitioner only the affirma¬
tive duty of "treating with" the authorized representatives of its employees
for the purpose of negotiating a labor dispute.

Even though Congress in the choice of means to effect a permissible
regulation of commerce must conform to due process. Railroad Retirement
Board vs. Alton R. Co., supra, 347; Chicago, R. I. & P. Ry. Co. vs.

07) There was evidence available to Congress that the labor policy embodied in
the railway labor act had been successful in curbing strikes. In the eight years
subsequent to the passage of the 1926 act there were only two small railroad strikes.
Since the 1934 amendment there has been but one. See National Mediation Board,
first annual report, for the fiscal year ended June 30, 1935, p. 8; second annual re¬
port, for the fiscal year ended June 30, 1936, p. 1.
In the water transportation and motor transportation fields there were frequent

strikes. A table submitted by the United States (see respondent's brief, Associated
Press v. National Labor Relations Board, No. 365, October term, 1936, p. 57),
and derived from United States Department of Labor, Bureau of Labor Statistics,
bulletins No. R 339 (1936), p. 4; No. R 389 (1936), p. 4; monthly labor review (May-
September, 1936), monthly "analysis of strikes," showing the following:

Man-Days of Idleness Due to Labor Strikes
1933 1934 1935 1936

{Jan.-May)

Water transportation............. 32,752 1,068,867 749,534 119,820
Motor transportation 155,565 859,657 202,393 46,054
Railroads —— 56
Yet there were many disputes between rail carriers and their employees. Apart

from the more trivial grievances and differences of opinion in the interpretation of
agreements, 876 disputes, principally over changes in rates of pay, rules or working
conditions, were referred to the United States Board of Mediation between 1926
and 1934. The following table derived from its eighth annual report, for the fiscal
year ended June 30, 1934, pages 4 and 6, indicates the success of toe mediation and
arbitration machinery set up by the railway labor act:

Fiscal Year Ending June 30 Total
Manner ofDisposition— 1927 1928 1929 1930 1931 1932 1933 1934

Mediation agreements „• - 57 84 46 25 24 45 23 17 321
Withdrawn by parties - 24 45 43 20 21 69 20 26 268
Arbitration agreements v- 27 14 10 4 2 4 3 9 73
Closed account: „ „ „

Refusal to arbitrate 0 0 9 3 1 47 39 50 149
Retired or closed: Other causes—- 3 2 21 10 5 5 10 9 65
But statistics show that many more labor disputes were settled by direct negotlar-

tlon, supra, footnote (d), and Congress might reasonably nave feared tnat the action
of certain railroads in negotiating only with unions dominated by them would pre¬
vent such settlements and lead to strikes. (See supra, footnote (e). That there
were many disputes, apparent and latent, for wnlch the 1926 act had not provided
adequate macninery, is shown by the large number of representation disputes
(more than 230) referred to the National Mediation Board in the first two years of
Its existence, see first annual report, for the fiscal year ended June 30, 1935, p. 9;
second annual report, for the fiscal year ended June 30, 1936, pp. 5, 7.
It is the belief of the National Mediation Board that peace in the railroad indus¬

try Is largely due to the 3,485 collective agreements, covering rates of pay, rules and
working conditions, which were filed by June 30, 1936. (See National Mediation
Board, second annual report, for the fiscal year ended June 30, 1936, p. 26.) In its
first annual report, for the fiscal year ended June 30, 1935, it concluded (p. 36):
"The absence of strikes in the railroad industry, particularly during the last two years
when wide-spread strikes, the usual accompaniment of business recovery, prevailed
throughout the country, is to be explained primarily not by the mediation machinery
of the railway labor act, but by the existence of these collective labor contracts. For,
while they are in existence, these contracts provide orderly, legal processes of settling
all disputes, as a substitute for strikes and industrial warfare."
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United States, 284 U. S. 80, 97; see Louisville Joint Stock Land Bank vs.

Radford, 295 U. S. 555, 589, it is evident that whereas here the means

chosen are appropriate to the permissible end, there is little scope for the
operation of the due process clause. The railroad can complain only of
the infringement of its own constitutional immunity, not that of its
employees. Erie R. Co. vs. Williams, 233 U. S. 685, 697; Jeffrey Mfg.
Co. vs. Blagg, 235 U. S. 571, 576; Rail Coal Co. vs. Ohio Ind. Comm. 230
U. S. 338, 349 ; cf. Hawkins vs. Bleakly, 243 U. S. 210, 214. And the
Fifth Amendment, like the Fourteenth, see West Coast Hotel Co. vs.

Parrish, No, 293, decided this day, is not a guarantee of untrammeled
freedom of action and of contract. In the exercise of its power to regulate
commerce, Congress can subject both to restraints not shown to be un¬

reasonable. Such are the restraints of the safety appliance act, Johnson
vs. Southern Pac. Co., 196 U. S. 1; of the act imposing a wage scale on
rail carriers, Wilson vs. New, supra; of the railroad employers' liability
act, second employers' liability cases, 223 U. S. 1; of the act fixing
maximum hours of service for railroad employees whose duties control or
affect the movement of trains, Baltimore and Ohio R. vs. Interstate Com¬
merce Commission, supra; of the act prohibiting the prepayment of sea¬
men's wages, Patterson vs. Bark Endora, 190 U. S. 169.

Each of the limited duties impose*! upon petitioner by the statute and
the decree do not differ in their purpose and nature from those imposed
under the earlier statute and enforced in the railway clerks case, 6upra.
The quality of tbe action compelled, its reasonableness, and therefore the
lawfulness of the compulsion, must be judged in the light of the con¬
ditions which have occasioned the exercise of governmental power. If the
compulsory settlement of .some differences by arbitration may be within
the limits of due process, see Hardware Dealers Mutual Fire Ins. Co. v.

Glidden Co., 284 U. S. 151, it seems plain that the command of the
statute to negotiate for the settlement of labor disputes, given in the
appropriate exercise of the commerce power, cannot be said to be so arbi¬
trary or unreasonable as to infringe due process.
Adair v. United States, 208 U. S. 161, and Coppage v. Kansas, 236

U. S. 1, have no present application. The provisions of the railway labor
act invoked here neither compel the employer to enter into any agreement,
nor preclude it from entering into any contract with individual employees.
They do not "interfere with the normal exercise of the right of the carrier
to select its employers or to discharge them." See the railway clerks
case, supra, 571.

There remains to be considered petitioner's contentions that the certifi¬
cate of the national mediation board is invalid and that the injunction
granted is prohibited! by the provisions of the Norris-La Guardia act, of
March 23, 1932, c. 90, 47 Stat. 70; 29 U. S. C. sees. 101-115.
Validity of the certificate of the national mediation board. In each

craft of petitioner's mechanical department a majority of those voting
cast ballots for the federation. In the case of the blacksmiths the federa¬
tion failed to receive a majority of the ballots of those eligible to vote,
although a majority of the craft participated in the election. In the case

of the carmen and coach cleaners, a majority of the employees eligible
to vote did not participate in the election. There has been no appeal
from the ruling of the district court that the designation of the federa¬
tion as the representative of the carmen and coach cleaners was invalid;
Petitioner assails the certification of the federation as the representative
of the blacksmiths because less than a majority of that craft, although
a majority of those voting, voted for the federation.

Section 2, fourth of the railway labor act provides: "The majority of
any craft or class of employees shall have the right to determine who
shall be the representative of the craft or class for the purposes of this
act." Petitioner construes this section as requiring that a representative
be selected by the votes of a majority of eligible voters. It is to be
noted that the words of the section confer the right of determination upon
a majority of those eligible to vote, but is silent as to the manner in which
that right shall be exercised. ^Election laws providing for approval of a
proposal by a specified majority.of an electorate have been generally
construed as requiring only the conshut of the specified majority of those
participating in the election. Carroll County v. Smith, 111 U. S. 556;
Douglas v. Pike County, 101, U. S. 677; Louisville and Nashville R. Co. v.
County Court of Davidson County, 1 Sneed. (Tenn.) 637; Montgomery
County Fiscal Court v. Trimble, 104 Ky. 629. Those who do not partici¬
pate "are presumed to assent to the expressed will of the majority of
those voting." County of Cass v. Johnston, 95 U. S. 360, 369, and see
Carroll County v. Smith, supra.

We see no reason for supposing that sec. 2, fourth, was intended to
adopt a different rule. If, in addition to participation by a majority of a

craft, a vote of the majority of those eligible is necessary for a choice,
an indifferent minority could prevent the resolution of a contest, and thwart
the purpose of the act, which is dependent for its operation upon the
selection of representatives. There is the added danger that the absence
of eligible voters may be due less to their indifference than to coercion by
the employer. The opinion of the trial court discloses that the mediation
board scheduled an election to be determined by a majority of the eligible
voters, but that the federation's subsequent protest that the railway was
influencing the men not to vote caused the board to hold a new election
to be decided; by the ballots of a majority of those voting.
It is significant of the Congressional intent that the language of

Sec. 2, fourth, was taken from a rule announced by the United States
Railroad Labor Board, acting under the labor provisions of the transporta¬
tion act of 1920, decision No. 119, International Association of Machinists,
et al. vs. Atchison, Topeka & Santa Fe Ry., et al., 2 Dec. U. S. Railroad
Labor Board, 87, 96, par. 15. Prior to the adoption of the railway labor
act, this rule was interpreted by the board, in decision No. 1971, Brother¬
hood of Railway & S. S. Clerks vs. Southern Pacific Lines, 4 Dec. U. S.
Railroad Labor Boardi 625, where it appeared that a majority of the craft
participated in the election. The board ruled, p. 639, that a majority
of the votes cast was sufficient to designate a representative. A like
interpretation of sec. 2, fourth, was sustained in Association of Clerical
Employees Brother of Railway & S. S. Clerks, 85 F. (2d) 152.
The petitioner also challenges the validity of the certificate of the

National Mediation Board in this case because it fails to state the number
of eligible voters in each craft or class. The certificate states that
respondent "has been duly designated and authorized to represent the
mechanical department employees" of petitioner. It also shows on its
face the total number of votes cast in each craft in favor of each candi¬

date, but omits to state the total number of eligible voters in each craft.
Petitioner insists that this is a fatal defect in the certificate, upon the
basis of those cases which hold that where a finding of fact of an adminis¬
trative officer or tribunal is prerequisite to the making of a rule or order,
the finding must be explicitly set out. See Panama Refining Co. vs.
Ryan, 293 U. S. 388; United States vs. Chicago/ Milwaukee, St. Paul and
P. R. Co/ 294 U. S. 499 ; Atchison, Topeka & Santa Fe Ry. Co. vs.
United States, 295 U. S. 193'.

The practice contended for is undoubtedly desirable, but it is not
required by the present statute or by the authorities upon which petitioner
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relies. The National Mediation Board makes no order. The command

which the decree of the court enforces is that of the statute, not of the
board. Its certificate that the federation is the authorized representative
of the employees is the ultimate finding of fact prerequisite to enforce¬
ment by the courts of the command of the statute. There is no conten¬
tion that this finding is conclusive in the absence of a finding of the
basic facts on which it rests; that is to say, the number of eligible voters,
the number participating in the election and! the choice of the majority
of those who participate. Whether the certification, if made as to those
facts, is conclusive, it is unnecessary now to determine. But we think
it plain that if the board omits to certify any of them, the omitted fact
is open to inquiry by the court asked to enforce the command of the
statute. See Dismuke vs. United States, 297 U. S. 167, 171-173. Such
inquiry was made by the trial court which found the number of eligible
voters and thus established the correctness of the board's ultimate con¬

clusion. The certificate, which conformed to the statutory requirement,
was prima facie sufficient, and was not shown to be invalid for want of
the requisite supporting facts.

Validity of the injunction under the Norris-LaGuardia act. Petitioner
assails the decree for its failure to conform to the requirements of
Section 9 of the Norris-LaGuardia act, which provides:
"Every restraining order or injunction granted in a case involving or growing out

of a labor dispute shall Include only a prohibition of such specific act or actions as

may be expressly complained of in the bill of complaint or petition filed in such case
and as shall be expressly included in . . . findings of fact made and filed
by the court."

The evident purpose of this section as its history and context show,
was not to preclude mandatory injunctions, but to forbid blanket injunc¬
tions against labor unions, which are usually prohibitory in form, and
to confine the injunction to the particular acts complained of and
found by the court. We deem it unnecessary to comment on other
similar objections, except to say that they are based on strained and
unnatural constructions of the words of the Norris-LaGuardia act and

conflict with its declared purpose, Section 2, that the employee "shall
be free from interference, restraint, or coercion of employers of labor,
or their agents, in the designation of such representatives or in self-
organization or in other concerted activities for the purpose of collective
bargaining or other mutual aid or protection."
It suffices to say that the Norris-LaGuardia act can affect the present

decree only so far as its provisions are found to conflict with those of
Section 2, ninth, of the railway labor act, authorizing the relief which has
been granted. Such provisions cannot be rendered nugatory by the earlier
and more general provisions of the Norris-LaGuardia act. See the railway
clerks ease, supra, 571; cf. Callahan vs. United States, 285 U. S. 515,
518; Walla Walla vs. Walla Walla Water Co., 172 U. S. 1, 22; Inter¬
national Alliance vs. Rex Theatre Corporation, 73 F. (2d) 92, 93.
Affirmed.

The Course of the Bond Market

The recent mild rally in bond prices was canceled by
declines in the latter half of this week. Most of the group

averages receded to last week's low point, closing the week
with net losses. United States governments registered the

greatest declines of recent weeks, some issues falling more

than a point in only one day's trading. The average price
of eight United States Treasury bonds closed on Friday at

107.19, off 1.21 points for the week.

High-grade railroad bonds have again been easier, the
weakness being most noticeable during the closing days of
the week. Atchison adj. 4s, 1995, were off % at 103%;
New York Central 3%s, 1997, closed at 96^, off %. De¬
clines also prevailed for issues of lower quality. Boston &
Maine 5s, 1967, at 85 were off 2%; Southern Pacific 4%s,
1969, closed at 88%, off 2%. Convertible bonds declined in
sympathy with the uncertain tone of the stock market.
Chesapeake Corp. 5s, 1914, at 118 were off 5; New York
Central 6s, 1944, lost 2% at 123%. Defaulted bonds also
have been lower. St. Louis-San Francisco 5s, 1950, were off
2% at 29%; Missouri Pacific 5s, 1977, closed at 41%,
off 1%.
Utility bonds fluctuated in a narrow range until Thurs¬

day, when weakness developed over a broad front. High
grades have been notably soft. Detroit Edison 4s, 1965,
closed at 106%, off % for the week; Duquesne Light 3%s,
1965, declined 1 to 102%; Pacific Tel. & Tel. 3%s, 1966, at
99% were off %. In the lower grades, Arkansas Power &
Light 5s, 1956, fell 1% to 97%; Community Power & Light
5s, 1957, declined % to 80%; Illinois Power & Light 6s,
1953, were up % at 102%. There was one new offering—
$24,000,000 Panhandle Eastern Pipeline 1st mtge. 1st In.
4s, 1952.
Although some firmness has been in evidence among in¬

dustrial bonds early in the week, the downward trend proved
to have been interrupted only temporarily most issues clos¬
ing at lower prices. However, a few groups stood out with
advances, notably the tobaccos. General recessions among
the steels incluued the 1%-point decline of Bethlehem Steel
4%s, 1960, to 101%. Rubber and non-ferrous metal com¬

pany obligations displayed some resistance to lower prices,
declines having been limited to fractions. Most issues repre¬
sentative of the building construction industry moved lower,
but Penn-Dixie Cement 6s, 1941, closed at 99%, up %. The
oils have not been favored, Skelly Oil 4s, 1951, declining
1% to 98. Brown Shoe 3%s, 1950, were 1% lower at 103%.
Foreign bonds for the most part showed no pronounced

trend this week. Chilean bonds closed with small declines,
as did some of the Colombian issues. Argentine and others
among the better type of foreign bonds have been mixed.
While registering early losses, Italian issues rallied during
the later sessions; a finner tendency has likewise been
noticeable in the German list.

Moody's computed bond prices and bond yield averages
are given in the following tables;
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MOODY'S BOND PRICES (REVISED)
(Bated on Average Yields)

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

1937
Daily

Averages

U. 8.
Govt.

Bonds

AU 120
Domes¬
tic

Corp *

120 Domestic Corporate *
by Ratings

120 Domestic
Corporate by Groups* 1937

Daily
Averages

All
120

Domes-

ticCorp.

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Groups 30

For*

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

Apr. 2— 107.19 100.18 110.63 107.49 98.80 86.64 95.13 99.83 106.17 Apr. 2— 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36

1_. 107.01 100.70 111.43 107.69 99.14 87.21 95.62 100.35 106.73 1— 3.96 3.39 3.68 4.05 4.81 4.26 3.98 3.63

Mar. 31.. 107.82 101.23 111.84 108.27 99.66 87.93 96.11 101.06 107.11 Mar. 31- 3.93 3.37 3.55 4.02 4.76 4.23 3.94 3.61

30— 108.34 101.58 112.05 108.66 99.83 88.07 96.28 101.06 107.49 30- 3.91 3.36 3.53 4.01 4.75 4.22 3.94 3.59 mmm

29— 108.61 101.58 112.05 108.66 99.83 88.07 96.28 101.06 107.49 29— 3.91 3.36 3.53 4.01 4.75 4.22 3.94 3.59

27— 108.52 101.23 111.64 108.27 99.66 87;93 96.11 100.88 107.11 27- 3.93 3.38 3.53 4.02 4.76 4.23 3.95 3.61 ---

26— Stock Excban ge Clos ed 26- Stock Exchan ge Clos ed
4.76 4.23 3.96 3.60 5.3325- 108.40 101.23 111.84 108.27 99.48 87.93 96.11 100.70 107.30 25- 3.93 3.37 3.53 4.03

24— 108.51 100.88 111.64 107.88 99.14 87.64 95.78 100.53 107.11 24- 3.95 3.38 3.57 4.05 4.78 4.25 3.97 3.61 .....

23— 108.31 100.70 111.43 107.69 .08.80 87.21 95.46 100.18 106.73 23- 3.96 3.39 3.58 4.07 4.81 4.27 3.99 3.63 ....

22- 108.01 100.88 111.64 107.88 £98.80 87.49 95.62 100.53 106.73 22- 3.95 3.38 3.57 4.07 4.79 4.26 3.97 3.63 ....

20- 108.60 101.23 111.64 108.46 99.14 87.93 95.78 100.88 107.30 20- 3.93 3.38 3.54 4.05 4.76 4.25 3.95 3.60 ....

19- 109.32 101.23 111.84 108.46 99.14 87.93 96.11 100.88 107.30 19- 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26

18— 109.54 101.06 111.84 108.46 99.14 87.49 95.78 100.53 107 30 18- 3.94 3.37 3.54 4.05 4.79 4.25 3.97 3.60 ...

17— 109.16 101.41 112.25 108.66 99.66 87.78 96.28 100.88 107.69 17- 3.92 3.35 3.53 4.02 4.77 4.22 3.95 3.58 ...

16— 109.96 101.76 112.45 109.05 99.83 88.51 96.78 101.06 108.08 16- 3.90 3.34 3.51 4.01 4.72 4.19 3.94 3.56 ...

15- 110.64 102.12 112.66 109.24 100.35 88.80 96.94 101.76 108.08 15— 3.88 3.33 3.50 3.98 4.70 4.18 3.90 3.56 ...

13— 110.69 102.30 112.66 109.24 100.35 89 10 97.11 101.76 108.27 13— 3.87 3.33 3.50 3.98 4.68 4.17 3.90 3.55

12.. 110.76 102.30 112.86 109.24 100.35 89.40 97.45 101.76 108.27 12— 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30

11— 111.22 102.84 113.07 109.64 101.23 89.84 97.95 102.48 108.66 11— 3.84 3.31 3.48' 3.95 4.63 4.12 3.86 3.53 ...

10.. 111.42 103.20 113.48 109.84 101.41 90.29 98.11 102.48 109.05 10- 3.82 3.29 3.47 3.92 4.60 4.11 3.86 3.51 ...

9— 111.45 103.20 113.48 110.24 101.41 90.29 98.28 102.66 109.24 9- 3.82 3.29 3.45 3.92 4.60 4.10 3.85 3.50 ...

8- 111.55 103.56 114.09 110.43 101.58 90.59 98.45 103.38 109.44 8- 3.80 3.26 3.44 3.91 4.58 4.09 3.81 3.49 ...

6— 111.78 103.74 114.09 110.24 101.94 90.75 98.45 103.38 109.44 6- 3.79 3.26 3.45 3.89 4.57 4.09 3.81 3.49

5— 111.82 103.74 114.09 110.43 101.76 90.75 98.45 103.38 109.44 5- 3.79 3.26 3.44 3.90 4.67 4.09 3.81 3.49 5.24

4— 111.98 103.74 114.30 110.43 101.94 90.75 98.45 103.56 109.64 4- 3.79 3.25 3.44 3.89 4.57 4.09 3.80 3.48

3.. 111.98 103.93 114.51 110.63 102.12 90.75 98.62 103.74 109.64 3- 3.78 3.24 3.43 3.88 4.57 4.08 3.79 3.48 ...

2.. 111.99 103.74 114.51 110.43 102.12 90.59 98.62 103.74 109.64 2- 3.79 3.24 3.44 3.88 4.58 4.08 3.79 3.48 ...

1— 112.07 103.93 114.51 110.83 102.12 90.75 98.62 103.93 109.84 1„ 3.78 3.24 3.42 3.88 4.57 4.08 3.78 3.47 ...

Weekly—
- Weekly—

3.88 4.58 4.08 4.47 5.13Feb. 26.. 112.18 103.93 114.72 110.83 102.12 90.59 98.62 103.93 109.84 Feb. 26r. 3.78 3.23 3.42 3.78

19— 112.12 104.11 114.30 110.83 102.48 91.05 98.97 104.11 109.44 19- 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13

11— 112.20 104.48 114.93 111.03 102.84 91.51 99.66 104.30 110.04 11- 3.75 3.22 3.41 3.84 4.62 4.02 3.76 3.46 5.18

5.. 112.34 105.04 115.78 111.84 103.38 91.66 100.00 105.04 110.63 5- 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19

Jan. 29.. 112.21 105.41 116.64 112.25 103.56 91.51 100.00 105.04 111.43 Jan. 29.. 3.70 3.14 3.35 "3.80 4.62 4.00 3.72 3.39 5.34

22— 112.39 106.17 117.72 113.27 104.80 92.38 101.23 105.79 112.05 22.. 3.66 3.09 .3.30 3.76 4.47 3.93 3.68 3.36 5.39

15— 112.53 106.36 118.16 113.48 104.48 92.28 101.23 106.17 112.25 15- 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41

8— 112.71 106.36 117.94 113.89 104.48 91.97 101.23 106.17 112.25 8- 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43

High 1937 112.78 106.54 118.16 113.89 104.67 92.43 101.41 106.17 112.45 Low 1937 8.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13

Low 1937 107.01 100.18 110.63 107.49 98.80 86.64 95.13 99.83 106.17 High 1937 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.43

1 Yr. Ago 1 Yr. Ago
4.34 3.97 3.57 5.83Apr. 2 '36 109.62 100.70 113.68 108.08 98.11 86.21 94.33 100.53 107.88 Apr. 2 '36 3.96 3.28 3.56 4.11 4.88

2 Yrs.Ago 2 Yrs.Ago
6.35 5.33 4.67 4.20 6.38Apr. 2 '35 108.35 88.36 105.60 97.95 87.93 68.67 80.20 89.25 96.61 Apr. 2 '35 4.73 3.69 4.12 4.76

• These prices sure 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 movoment of actual price quotations They merely serve to Illustrate In a more comprehensive way the relative levels an<^ the relative movement of
yield averages, the latter being the truer picture of the bond market
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Indications ofBusiness Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, April 2, 1937.
Business activity continued its upward trend despite the

many disturbances and signs in certain sectors that all is
not going well, this being especially reflected in the sharp
breaks in government bonds the past week. In the matter
of labor, the securities markets had to contend with the
possibility of a strike involving some 400,000 miners in the
soft coal industry, the still unsettled Chrysler controversy,
and new sit-downs in plants of the General Motors Corp.
Yet with all this, business activity continues to boom along,
the "Journal of Commerce" business index showing an all-
time high of 103.8 for the week ended March 27, and com¬

pares with a revised figure of 103.3 for the previous week
and 82.6 for the corresponding week of 1936. Car loadings
and steel operations continued at record levels for the cur¬
rent year, and bituminous coal production, lumber cut and
automotive activity also showed gains. Indications are

that the steel industry will soon exceed the all-time high
for ingot production. According to the "Iron Age," the
output up to mid-week had risen to 91% of capacity, or
about 1,191,882 tons for the week, compared with the all-
time peak of 1,193,284 tons weekly in Ma^. 1929, when
operations exceeded 100% of the then rated capacity. It is
stated that backlogs in some products extend into the third
quarter. Some observers assert that the rush to buy steel
products of all kinds has been so heavy over the last few
months that the steel-makers are actually worrying. Steel
interests are beginning to doubt if facilities will prove suf¬
ficient to produce requirements. There is also a faint pessi¬
mism that such a land-office volume of orders is not alto¬
gether a healthy sign; in other words, the industry is reach¬
ing one of the extremes of prosperity which past history
shows is followed by a dearth of contracts. Electric power
output in the United States for the week ended March 27
showed a decline compared with the preceding week but was
18.1% higher than output for the like week of 1936. The
heavy Operations in government bonds this month brought
the total turnover on the big board for all bonds to the

highest for any month since January of last year. Liquida¬
tion appears to have come from all sections of the country.
The liquidation and weakness of government securities are

attributed to the firming of money rates, the greater de¬
mand for commercial loans, and the apparent unwillingness
of the Administration to take a firm stand in the matter
of limiting Federal expenditures. A rather sensational de¬
velopment today was the announcement by President Roose¬
velt that prices of durable goods are too high, that the
fast run-up in the heavy industries now constitutes a danger
signal. As a result, stocks broke sharply in a wave of active
selling which started immediately after President Roose¬
velt's statement. By noon, industrial securities showed an

average decline of 3% points. Selling was most severe in
the steel and copper stocks, the prices of these commodities
coming in for specific criticism. Retail trade showed on
increase in volume over last year according to Dun & Brad-
street, of 8% to 15% the past week. Wholesale Wume in¬
creased 10% to 18% over last year. Car loadings advanced
28% over last year. The outstanding feature of the weather
the past week was the unseasonably cold temperatures that
prevailed throughout nearly the entire United States, and
especially over the area from the Mississippi Valley west¬
ward to the Rocky Mountains. About normal warmth pre¬
vailed in the Pacific Northwest, and the temperatures aver¬

aged slightly above normal in extreme southern Florida.
In all other sections the weekly mean tenmeratures were
below normal, markedly so over the greater portion of the
country. Freezing extended much farther south than the
preceding week, reaching south-central Georgia, Mobile,
Ala., and Palestine, Tex. In fact, freezing weather occurred
throughout the entire country, except in narrow belts along
the South Atlantic, Gulf and Pacific coasts. Cold and dis¬
agreeable weather prevailing over most of the country dur¬
ing the week made conditions unfavorable for outside opera¬
tions on farms, while the soil continued too wet for working
over much of the Eastern half of the country. Heavy snows
occurred in some interior and northern districts, which seri¬
ously hampered traffic in some north-central sections,
especially Minnesota. In the New York ICity area the past
week the weather was generally cold, with intervals of
clear skies, cloudy weather prevailing most of the time.
Today is was cloudy and cold here, with temperatures rang¬
ing from 42 to 56 degrees. The forecast was for partly
cloudy and slightly cooler tonight. Saturday increasing
cloudiness and moderate temperatures. Overnight at Bos¬
ton it was 38 to 52 degrees; Baltimore, 46 to 60; Pittsburgh,
38 to 58; Portland, Me., 34 to 50; Chicago, 32 to 48; Cin¬
cinnati, 36 to 62; Cleveland, 34 to 56; Detroit, 30 to 54;
Charleston, 52 to 66; Milwaukee, 30 to 42; Savannah, 52 to
70; Dallas, 52 to 72; Kansas City, 36 to 46; Springfield, Mo.,
36 to 52; Oklahoma City, 50 to 62; Salt Lake City, 44 to 66 ;

Seattle, 40 to 50; Montreal, 28 to 40, and Winnipeg, 14 to 30.

Wholesale Commodity Prices Advanced 0.2% During
Week Ended March 27 According to United States
Department of Labor

An advance of 0.2% marked the trend of wholesale com¬

modity prices during the week ending March 27, according
to an announcement made April 1 by Commissioner Lubin
of the Bureau of Labor Statistics, United States Department
of Agriculture. "This increase," Mr. Lubin said, "brought
the all-commodity index to 87.8% of the 1926 average. This
is the highest level reached since the spring of 1930 and is
10.7% above the corresponding week of last year." Con¬
tinuing, the Commissioner said:

I
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Average wholesale prices of farm products, hides and leather products,
textile products, fuel and lighting materials, housefurnishing goods, and
miscellaneous commodities advanced during the week. Foods and chemicals
and drugs declined, and metals and metal products and building materials
remained unchanged from last week's level.
Prices of commodities exclusive of farm products rose 0.1% during the

week. The index for the group "all commodities other than farm products'*
stands at 86.2% of the 1926 average, representing advances of 1.5% and
8.0% over a month ago and a year ago, respectively. Industrial com¬

modity prices measured by the index for "all commodities other than farm

products and foods", increased 0.2%. This week's index—85.8—is 1.7%
above the corresponding week of February and 8.9% above that for March
1936.

Raw material prices dropped 0.3% as did also prices of semi-manu¬
factured articles. Average prices of nonprocessed or raw commodities are

2.2% above a month ago and 16.6% above a year ago. Partially processed
items show increases of 4% and 20.8% over the month ago and year ago
indexes. The index for finished products—86.8—is at the highest level
reached since June 1930. It is 1.6% higher than a month ago and 6.9%
higher than a year ago.

In his announcement of April 1 Commissioner Lubin also
reported:

"

Market prices of farm products rose 0.3%, due principally to increases
of 2 6% in grains and 2.2% in livestock and poultry. Higher prices were

reported for corn, rye, wheat, cows, steers, hogs, wethers, live poultry
at Chicago, eggs, apples in the New York market, clover seed, sweet pota¬
toes, white potatoes at New York, and foreign wool. Prices of oats, calves,
sheep, lambs, cotton, oranges, alfalfa seed, timothy seed, onions, white
potatoes in the Boston, Chicago and Portland, Oregon markets, and territory
wool averaged lower. This week's farm products index—94.7—is at the

highest point reached in the past 7 years. It is 3.6% above a month ago
and 23.3% above a year ago.

Sharp increases in prices of leather together with higher prices for hides
and shoes caused the index for the hides and leather products group as a
whole to advance 0.7%. Calfskins averaged lower, and leather manufac¬
tures such as gloves, harness, and luggage remained firm,

• The index for the textile products group—78.1—is a new high for the
year. Pronounced advances in prices of cotton goods, coupled with smaller
increases in clothing, woolen and worsted goods, and other textiles including
burlap, raw jute, rope and twine, were responsible for the advance. The
silk and rayon subgroup declined 0.6% as a result of lower prices for Chihese
raw silk and hosiery yarn. Knit goods remained steady.
In contrast with the decreases of the past 3 weeks, wholesale prices of fuel

and lighting materials advanced 0.1%. The increase was due to higher
prices for fuel oil and gasoline from the Oklahoma and Texas fields. Prices
of Pennsylvania fuel oil and gasoline, on the other hand, were lower. Bitu¬
minous coal also decreased fractionally, and anthracite coal and coke re¬

mained unchanged.
The housefurnishing goods group index rose to 90.3% of the 1926 average.

Both furniture and furnishings shared in the advance.
Cattle feed prices advanced 6%. Cooperage, cylinder oil, and cigars

also averaged higher. Crude rubber declined 0.4% and paper and pulp
showed no change.
Wholesale food prices decreased 0.5%, due primarily to a drop of 6.7%

in prices of fruits and vegetables, Dairy products rose 1.1%, meats 0.1%,
and cereal products 0.7%. Among the important food items which aver¬

aged lower were cheese in the New York market, oatmeal, rye flour, canned
pears, dried apricots and peaches, bananas, fresh vegetables, pork bellies,
copra, lard, raw sugar, cocoanut oil, and cottonseed oil. Higher prices
were shown for butter, cheese at San Francisco, wheat flour, hominy grits,
corn meal, canned spinach, cured and fresh pork and beef, veal, dressed
poultry, and pepper. Notwithstanding the decline, the current food index
—87.5—is 0.9% above the corresponding February level and 9.8% above
that of last March.

|| Lower prices for fats and oils caused the chemicals and drugs group index
to fall 0.3%. Fertilizer materials advanced 0.9% as a result of higher prices
for tankage. A minor increase was recorded in prices of mixed fertilizers.
Drugs and pharmaceuticals remained firm.
to The index for the metals and metal products group remained unchanged
at 96.0. Fractional increases in the agricultural Implement, iron and steel,
and plumbing and heating subgroups were offset by a decrease in nonfer-
rous metals. Higher prices were reported for plows, wagons, scrap steel,
range boilers, and plumbing items. Pig lead, lead pipe, and pig tin declined.
The buildingmaterials group index also remained unchanged at last week's

level. Brick and tile averaged higher, and lumber slightly lower. Average
prices of rosin, turpentine, and window glass weakened. Cement and
structural steel were firm.

to 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 groups of com¬

modities for the past five weeks and for March 28, 1936, March 30,1935,
March 31, 1934, and April 1, 1933.

(1926=100)

Mar. Mar. Mar. Mar. Feb. Mar. Mar. Mar. Apr.
Commodity Groups 27 20 13 6 27 28 30 31 1

1937 1937 1937 1937 1937 1936 1935 1934 1933

It All commodities 87.8 87.6 87.2 80.1 86.1 79.3 78.9 73.4 60.1

Farm products— 94.7 94.4 93.6 91.6 91.4 76.8 77.5 61.4 43.4
Foods— 87.5 87.9 87.3, 86.3 86.7 79.7 81.8 66.5 54.7
Hides and leather

products 105.7 105.0 104.2 103.4 103.2 95.3 85.7 89.4 68.7
Textile products.. ,78.1 77.6 77.2 76.9 76.9 70.4 68.8 75.8 51.0
Fuel & ltg. mat'ls. 76.9 76.8 77.2 77.7 77.8 76.7 74.2 72.4 63.2
Mets. & met. prod. 96.0 96.0 95.8 92.2 92.0 85.7 85.0 86.4 77.0
Building materials 96.2 96.2 95.7 94.1 93.7 85.2 84.9 86.3 70.4
Chemicals & drugs 87.0 87.3 87.3 87.1 87.5 79.1 80.4 75.8 71.6
Housefurn. goods. 90.3 89.8 89.8 89.6 89.4 82.7 81.9 82.5 72.3
Miscellaneous 79.3 78.8 77.9 77.3 77.2 68.2 68.8 69.3 57.7
Raw materials 90.0 90.3 89.7 88.2 88.1 77.2 * ♦ *

Seml-mnfd. articles 90.0 90.3 89.7 86.6 86.5 74.5 ♦ * ♦

Finished products. 86.8 86.4 86.1 85.4 85.4 81.2 * * *

All com'dtles other
t than farm prods. 86.2 86.1 85.8 84.9 84.9 79.8 79.2 75.9 63.7
All com'd'tles other
than farm prods.
and foods. 85.8 85.6 85.4 84.5 84.4 78.8 77.3 78.6 65.7
* Not computed.

Revenue Freight Car Loadings Up 1,840 Cars in Week
Ended March 27

Loadings of revenue freight for the week ended March 27,
1937, totaled 761,109 cars. This is a gain of 1,840 cars,
or 0.24%, from the preceding week; a gain of 166,320 cars, or

27.96%, over the total for the like week of 1936, and an
increase of 144,589 cars, or 23.45%, over the total loadings
for the corresponding week of 1935. For the week ended
March 20, 1937, loadings were 33.5% above those for the
like week of 1936 and 25.0% over those for the corresponding
week of 1935. Loadings for the week ended March 13, 1937,
showed a gain of 21.4% when compared with 1936 and a rise
of 25.4% when comparison is made with the same week of
1935.
The first 18 major railroads to report for the week ended

March 27, 1937 loaded a total of 362,584 cars of revenue
freight on their own lines, compared with 363,083 cars in
the preceding week and 288,531 cars in the seven-days
ended March 28, 1936. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

'

''-V \ '

Loaded on Own Lines
, Weeks Ended—

Receivedfrom Connections
Weeks Ended—

Mar.27
1937

Mar. 20
1937

Mar. 28
1936

Mar.27
1937

Mar. 20
1937

Mar. 28
1936

Atchison Topeka & Santa Fe Ry. 21,577 21,004 18,616 6,401 6,348 5,369
Baltimore & Ohio RR - 36,696 36,413 27,678 17,818 18,601 14,562
Chesapeake & Ohio Ry 28,315 27,644 17,743 12,652 11,394 7,585
Chicago Burl. & Qulncy RR 16,522 16,787 14,217 8,410 8,899 7,275
Chicago Mllw. St. P. & Pac. Ry__ 19,025 19,454 18,288 8,697 9,124 7,227
Chicago & North Western Ry 14,945 15,870 14,160 13,276 11,576 9,437
Gulf Coast Lines 4,573 4,374 2,947 1,487 1,513 1,569
International Great Nor. RR 2,298 2,106 2,065 2,165 2,810 2,125
Missouri-Kansas-Texas RR 4,668 4,648 4,244 3,289 3,103 2,882
Missouri Pacific RR._ 16,047 16,006 13,767 10,832 10,390 8,371
New York Central Lines 45,288 46,380 38,811 48,366 50,033 35,070
New York Chicago & St. L. Ry_. 5,040 5,207 4,748 11,440 12,202 9,397
Norfolk & Western Ry 26,568 25,215 18,461 5,074 5,030 4,050
Pennsylvania RR 72,098 72,401 52,473 49,201 48,044 37,076
Pere Marquette Ry 7,144 7,328 6,062 6,596 6,754 4,794
Pittsburgh & Lake Erie RR 8,457 8,539 5,095 7,014 7,179 5,125
Southern Pacific Lines 27,600 27,791 23,658 x8,955 x9,045 x7,557
Wabash Ry__ 5,723 5,916 5,498 10,294 10,433 8,638

Total 362,584 363,083 288,531 231,967 232,478 178,109
x Excludes cars interchanged between S. P. Co.-Paclflc Lines and Texas & New

Orleans RR. Co.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

•

Weeks Ended—

Mar. 27 1937 Mar. 20 1937 Mar. 28 1936

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

Total

24,760
35,989
14,510

24,716
36,348
14,604

21,923
28,200
12,389

75,259 75,668 62,512

The Association of American Railroads in reviewing the
week ended March 20 reported as follows:
Loading of revenue freight for the week ended March 20 totaled 759,269

cars. This was an increase of 190,418 cars or 33.5% above the correspond¬
ing week in 1936 when freight traffic was reduced by floods in the East
and dust storms in the West and an increase of 152,091 cars or 25% above
the corresponding week in 1935.
Loading of revenue freight for the week of March 20 was an increase of

10,276 cars or 1.4% above the preceding week.
Miscellaneous freight loading for the week ended March 20, totaled

314,042 cars, an increase of 2,202 cars above the preceding week, 63,837
cars above the corresponding week in 1936, and 79,792 cars above the
corresponding week in 1935.
Loading of merchandise less than carload lot freight totaled 171,357

cars, an increase of 1,709 cars above the preceding week, 24,675 cars above
the corresponding week in 1936 and 10,886 cars above the same week In
1935.

Coal loading amounted to 172,216 cars, an increase of 5,822 cars above
the preceding week, 86,589 cars above the corresponding week In 1936 and
32.648 cars above the same week in 1935.
Grain and grain products loading totaled 29,481 cars, an increase

700 cars above the preceding week, but a decrease of 2,806 cars below the

corresponding week in 1936. It was. however, an increase of 3,r622 cars
above the same week in 1935. In the Western Districts alone, grain and
grain products loading for the week ended March 20, totaled 17,574 cars,
an Increase of 314 cars above the preceding week, but a reduction of 2,279
cars below the corresponding week in 1936.
Live stock loading amounted to 11,782 cars, an increase of 273 cars above

the preceding week, but a decrease of 410 cars below the same week In
1936. It was, however, an increase of 1,100 cars above the same week in
1935. In the Western Districts aloM, loading of live stock for the week
ended March 20 totaled 8,710 cars, an increase of 257 cars above the

preceding week but 799 cars below the corresponding week in 1936.
Forest products loading totaled 37,387 cars, a decrease of 1,434 cars

below the preceding week, but an increase of 7,238 cars above the same

week in 1936, and 11,340 cars above the same week in 1935.
Ore loading amounted to 10,945 cars, an increase of 830 cars above the

preceding week, 5,087 cars above the corresponding week in 1936, and
6,298 cars above the corresponding week in 1935.
Coke loading amounted to 12,059 cars, an increase of 174 cars above the

preceding week, 6,208 cars above the same week in 1936 and 6,405 cars
above the same week in 1935.
All districts reported increases in the number of cars loaded with revenue

freight, compared with the corresponding weeks in 1936, and 1935.
Loading of revenue freight in 1937 compared with the two previous

years follows:

1937 1930 1935

Five weeks in January 3,316,880
2,778,255
734,127
748,993
759,269

2,974,553
2,512,137
634,570
616,937
568,851

2,766,107
2,330,492
587,190
597,431
607,178

Four weeks In February
Week of March 6
Week of March 13 -

Week of March 20

Total 8,337,530 7,307,048 6,888,398

In the following table we undertake to show also the load¬
ings for separate roads and systems for the week ended
March 20, 1937. During this period a total of 124 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. 20

Railroads

Eastern District—
Ann Arbor ...

Bangor A Aroostook
Boston & Maine
Chicago Indianapolis & Loulsv
Central Indiana
Central Vermont
Delaware A Hudson
Delaware Lackawanna A West
Detroit A Mackinac
Detroit ToledoAIronton
Detroit A Toledo Shore Line.,
Erie
Grand Trunk Western

Lehigh A Hudson River ...

Lehlgb A New England
Lehigh Valley
Maine Central
Monongahela
Montour
New York Central Lines
N. Y. N. H. A Hartford
New York Ontario A Western.,
N. Y. Chicago A St. Louis
Pittsburgh A Lake Erie
Pere Marquette
Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia—
Rutland
Wabash ;

Wheeling A Lake Erie

Total....

Allegheny District—
Akron Canton A Youngstown..
Baltimore A Ohio

Bessemer A Lake Erie
Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey....
Cornwall.
Cumberland A Pennsylvania—
Llgonier Valley
Long Island
Penn-Readlng Seashore Lines.
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern
Western Maryland

Total Revenue

Freight Loaded

1937

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.
Cllnchfleld
Columbus A Greenville
Durham A Southern
Florida East Coast
Gainesville Midland

Georgia
Georgia A Florida
Gulf Mobile A Northern
Illinois Central System ...

LouisvilleA Nashville
Macon Dublin A Savannah

Mississippi Central
Mobile A Ohio

Nashville-Chattanooga A St. L.

585

2,156
8,877
1,894

24

1,146
5,979
10,675

378

3,632
433

13,955
6,040
173

1,737
10,240
3,332
5,609
2,595
46,380
11,654
1,659
5,207
8,719
7,328
619
444

1,349
607

5,916
4,702

174,044

549

36,413
3,040
319

1,616
7,614

3

332
209
701

1,128
72,401
16,135
16,042

104

4,068

160,674

27,644
25,215
1,616
4,458

58,933

203
902

743

11,663
5,393
473

1,442
374

181

1,485
42

1.040
395

2,014
23,890
25,321

202

197

2,125
3,329

1936

482

2,116
5,139
1,404

22

779

3,046
7,115
233

2,682
368

10.289
4,449
142

980

5,840
1,959
2,934
1,048

37.290
9,230
1,730
4,595
3,183
6,147
171

271
907
459

5,371
3,039

123,420

1935

615

2,087
7,684
1,363

19

1,040
4,144
8,726
260

3,357
269

11,232
4,574
173

1,211
6,174
2,829
4,900
2,308
37,240
9,654
1,405
4,147
5,395
5,674
707

388

1,411
587

4,963
3,459

137,995

500

22,572
1,373
270

534

5,174
103

107
41

772
934

41,482
10,579
6,830

68

2,848

94,187

18,345
17,150
1,817
2,675

39,987

305

808
673

10,119
4,388
416
880

340

126

946
43

868
326

1,730
19,605
16,135

193

198

1,762
2,804

512

30,159
2,476
247

1,419
5,374

50

409
130
777

1,141
59,405
10,628
7,757
121

3,848

Total Loads Received

from Connections

1937

1,383
238

11,898
2,849

81

2,164
8,492
7,625
139

1,709
4,523
17,461
10,265
2,218
1,465
8,869
3,432
300
34

50,033
13,683
1,866
12,202
6,999
6,754

31

361

1,879
1,099
10,433
4,078

194,563

1936

1,210
153

7,923
2,189

56

1,270
4,968
5,715

83

1,733
2,961
12,035
7,536
1,363
649

6,719
2,624
161
16

30,221
8,598
1,338
8,914
2,927
5,180

15
70
730
695

7,963
2,804

128,819

124,453

23,106
20,902
1,613
4,284

49,905

185
736
730

10,957
4,502
381

1,173
287
168

1,308
42

870
409

1,533
19,954
18,730

149
166

1,838
2,808

808

18,601
2,903

7

20

12,946
73
30

38

3,324
1,568

48,044
19,770
3,395

7",783

119,310

11,394
5,030
1,535
1,113

19,072

148

1,363
1,371
5,299
3,039
1,442
2,245
378
322

669

127

1,842
840

1,123
13,497
6,128
576

363

1,988
2,763

505

11,891
1,410

6

7

8,826
46
7

16

2,408
933

29,961
10,782
1,519

2~813

71,130

7,064
3,403
1,055
813

12,335

143

1,119
892

3,842
2,404
993

1,500
314

281
572

97

1,472
522

1,103
10,796
4,728
520

349

1,798
2,347

1

Total Revenue Total Loads Received

Railroads Freight Loaded from Connections

1937 1936 1935 1937 1936

Southern District—(Concl.)
1,364 1,187Norfolk Southern. 1,042 1,066 1,049

Piedmont Northern 466 410 418 1,166 916

Richmond Fred. A Potomac... 334 309 346 4,510 3,374
Seaboard Air Line.. 10,236 8,338 8,744 4,814 3,935
Southern System 23,836 19,624 20,145 16,726 12,485
Tennessee Central 528 379 336 868 663

Winston-Salem Southbound... 175 168 134 807 679

Total 118,031 92,959 98,098 75,778 59,031

Northwestern District— \

Belt Ry. of Chicago 713 560 606 2,249 1,857
Chicago A North Western 16,069 14,536 12,985 11,576 9,557
Chicago Great Western 2,486 2,173 1,871 3,060 2,868
Chicago Mllw. St. P. A Pacific. 19,454 18,618 16,666 9,124 7,190
Chicago St. P. Minn. A Omaha. 3,753 3,698 2,917 3,459 2,980
Duluth Mlssabe A Northern... 999 547 454 215 175

Duluth South Shore A Atlantic. 746 729 613 481 453

Elgin Jollet A Eastern. 9,720 6,486 5,314 9,798 5,990
Ft. Dodge Des Moines A South. 386 351 324 193 126

Great Northern. 8,851 9,600 9,050 3,216 2,510
Green Bay A Western 618 486 598 761 524
Lake Superior A Ishpemlng.... 451 226 307 74 87

Minneapolis A St. Louis 1,752 1,711 1,404 2,055 1,701
Minn. St. Paul A S. S. M 5,159 4,735 4,212 2,752 2,373
Northern Pacific 9,671 8,775 7,822 3,865 2,933
Spokane International 132 123 100 316 214

Spokane Portland A Seattle. 1,433 1,492 1,506 1,882 1,093

Total 82,393 74,846 66,749 55,076 42,631

Central Western District—

' *

■ ■=

•;

Atch. Top. A Santa Fe System. 21,004 18,344 17,484 6,348 5,287
Alton 3,082 2,943 2,752 2,722 2,282
Bingham A Garfield 379 328 219 133 78

Chicago Burlington A Qulncy.. 16,787 14,062 13,648 8,899 7,420
Chicago A Illinois Midland 2,572

•

1,348 1,846 1,113 741

Chicago Rock Island A Pacific. 11,786 11,040 10,073 9,393 8,050
Chicago A Eastern Illinois 3,298 2,613

0

3,267 2,965 2,335
Colorado A Southern 1,070 992 839 1,372 1,155
Denver A Rio Grande Western- 2,924 2,149 1,964 2,836 2,392
Denver A Salt Lake 594 435 350 9 27

Fort Worth A Denver City 1,129 1,009 1,023 1,054 994

Illinois Terminal 2,118 1,958 1,916 1,786 1,162
Nevada Northern 1,869 1,498 541 119 81

North Western Pacific 590 852 729 412 292

Peoria A Pekln Union 48 106 58 67 99

Southern Pacific (Pacific) 19,940 18,209 14,288 5,904 4,498
Toledo Peoria A Western 294 417 302 1,242 1,070
Union Pacific System 14,159 12,626 11,085 7,919 6,609
Utah 586 258 378 7 7

Western Pacific 1,512 1,289 971 1,854 1,627

Total 105,741 92,476 83,733 56,154 46,206

Southwestern District—
6,009

7

Alton A Southern 239 174 139 4,271
Burlington-Rock Island 199 144 116 374 257

Fort Smith A Western 176 97 90 325 250

Gulf Coast Lines 4,374 2,767 2,286 1,513 1,542
International-Great Northern.. 2,106 2,019 2,076 2,810 1,912
Kansas Oklahoma A Gulf 202 158 112 1,016 932

Kansas City Soutnern.. 2,067 1,891 1,519 2,170 1,913
Louisiana A Arkansas 1,619 1,409 1,237 1,217 992

Louisiana Arkansas A Texas... 165 121 86 510 445

Litchfield A Madison 416 374 416 1,008 918

Midland Valley 690 459 397 257 235

Missouri A Arkansas 163 179 97
'

270 240

Missouri-Kansas-Texas Lines.. 4,648 4,240 4,043 3,103 2,926
Missouri Pacific 16,006 13,768 13,287 10,390 8,621
Natchez A Southern 54 43 23 17 14

Quanah Acme A Pacific.. 120 110 98 121 91

St. Louis-San Francisco 7,984 7,254 6,633 4,810 3,968
St. Louis Southwestern 2,433 2,325 1,904 2,999 2,454
Texas A New Orleans 7,851 6,384 5,441 3,141 2,916
Texas A Pacific 4,885 4,389 3,641 4,922 3,904
Terminal RR. Assn. of St. Louis 2,776 2,399 2,407 22,910 18,464
Wichita Falls A Southern 258 226 160 64 59

Weatherford M. W. A N. W... 22 46 37 ! 41 35

Total 59,453 50,976 46,245 69,997 57,359

Note—Previous year's figures revised. * Previous figures.

Moody's Commodity Index Advances

Moody's Index of Staple Commodity Prices advanced
further this week, closing at 227.3 this Friday, as compared
with 224.2 last Thursday. A new high of 227.9 was estab¬
lished on Tuesday.
The principal changes were the gains for corn, cotton,

copper and scrap steel, and the decline for hogs. The prices
of hides, rubber, wheat, silver and wool were also higher,
while silk, cocoa and lead declined. There were no changes
for coffee and sugar.
The movement of the index during the week, with com¬

parisons, is as follows:
Fri., Mar. 26 Holiday-
Sat , Mar. 27 Holiday
Mon., Mar. 29 225.8
Tues., Mar. 30. 227.9
Wed., Mar. 31 227.5
Thurs., Apr. 1 227.3
Fri., Apr. 2 —227.3

Two weeks ago, Mar. 19. 221.0
Month ago, Mar. 2 210.8
Year ago, Apr. 2 169.6
1936 High—Dec. 28 208.7

Low May 12. 162.7
1937 High—Mar. 30 227.9

Low—Jan. 29 205.0

"Annalist" Weekly Index of Wholesale Commodity
Prices Rose During Week Ended March 30—Average
for Month Above February

Further widespread gains marked commodity prices in
general during the week, and The "Annalist" Weekly Index
of Wholesale Commodity Prices accordingly advanced to
145.7 onMarch 30 from 144.6 on March 23. The "Annalist"
noted:

Rubber rose spectacularly while all the grains except barley advanced
vigorously, along with flour, steers, lambs, lard, cocoa, cotton and cotton

textiles, wool, gasoline and copper. Butter and eggs declined together
with coffee, apples, hogs, beef and pork, barley, silk and tin.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES (1913=100)

Farm products
Food products
TextHe products..,
Fuels..... .........

Metals.. ......... .......—

Chemicals ......

Miscellaneous ....

All commodities
All commodities on old dollar basis..

Mar. 30, 1937 Mar. 23, 1937 Mar. 31, 1936

154.1 X151.2 117.5

132.8 133.4 123.8
*134.7 X134.5 109.0

172.0 . 171. 173.1

142.8 142.4 110.0

98.9 98.9 97.9

107.5 105.7 85.6
145.7 X144.6 124.4
86.1 x85 4 73.8

♦ Preliminary, x Revised.

Regarding prices during March the "Annalist" stated:
Reflecting the rise in the weekly indexes over the past month, the average

for March was much higher, the index standing at 143.5 for the month, as
against 139.4 in February and 124.9 a year ago.

THE "ANNALIST" MONTHLY INDEX OF WHOLESALE COMMODITY

PRICES (1913=100)

Farm products
Food products
Textile products- .

Fuels —

Metals
Chemicals ......

Miscellaneous -•

All commodities.
Ail commodities on old dollar basis..

* Preliminary, x Revised.

Afar., 1937

149.9
132.8

133.1
171.6
139.5
98.9
104.1
143.5
84.8

Feb., 1937

145.5
132.1
130.0

170.3

125.9
98.2
97.1

139.4
82.3

Mar., 1936

119.1
123.8
109.2
173.1
110.2
97.9
85.6
14.9
73.6

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



2214 Financial Chronicle April 3, 1937

Average wholesale prices of farm products, hides and leather products,
textile products, fuel and lighting materials, housefurnishing goods, and
miscellaneous commodities advanced during the week. Foods and chemicals
and drugs declined, and metals and metal products and building materials
remained unchanged from last week's level.
Prices of commodities exclusive of farm products rose 0.1% during the

week. The index for the group "all commodities other than farm products"
stands at 86.2% of the 1926 average, representing advances of 1.5% and
8.0% over a month ago and a year ago, respectively. Industrial com¬
modity prices measured by the index for "all commodities other than farm
products and foods", increased 0.2%. This week's index—85.8—is 1.7%
above the corresponding week of February and 8.9% above that for March
1936.

MtHaw material prices dropped 0.3% as did also prices of semi-manu¬
factured articles. Average prices of nonprocessed or raw commodities are
2.2% above a month ago and 16.6% above a year ago, Partially processed
items show increases of 4% and 20.8% over the month ago and year ago
Indexes. The index for finished products—86.8—is at the highest level
reached since June 1930. It is 1.6% higher than a month ago and 6.9%
higher than a year ago.

In his announcement of April 1 Commissioner Lubin also
reported:
Market prices of farm products rose 0.3%, due principally to increases

of 2.6% in grains and 2.2% in livestock and poultry. Higher prices were
reported for corn, rye, wheat, cows, steers, hogs, wethers, live poultry
at Chicago, eggs, apples in the New York market, clover seed, sweet pota¬
toes, white potatoes at New York, and foreign wool. Prices of oats, calves,
sheep, lambs, cotton, oranges, alfalfa seed, timothy seed, onions, white
potatoes in the Boston, Chicago and Portland, Oregonmarkets, and territory
wool averaged lower. This week's farm products index—94.7—is at the
highest point reached in the past 7 years. It is 3.6% above a month ago
and 23.3% above a year ago.
Sharp increases in prices of leather together with higher prices for hides

and shoes caused the index for the hides and leather products group as a
whole to advance 0.7%. Calfskins averaged lower, and leather manufac¬
tures such as gloves, harness, and luggage remained firm.
The index for the textile products group—78.1—is a new high for the

year. Pronounced advances in prices of cotton goods, coupled with smaller
increases in clothing, woolen and worsted goods, and other textiles including
burlap, raw jute, rope and twine, were responsible for the advance. The
silk and rayon subgroup declined 0.6% as a result of lower prices for Chinese
raw silk and hosiery yarn. Knit goods remained steady.
In contrast with the decreases of the past 3 weeks, wholesale prices of fuel

and lighting materials advanced 0.1%. The increase was due to higher
prices for fuel oil and gasoline from the Oklahoma and Texas fields. Prices
of Pennsylvania fuel oil and gasoline, on the other hand, were lower. Bitu¬
minous coal also decreased fractionally, and anthracite coal and coke re¬
mained unchanged.
The housefurnishing goods group index rose to 90.3% of the 1926 average.

Both furniture and furnishings shared in the advance.
Cattle feed prices advanced 6%. Cooperage, cylinder oil, and cigars

also averaged higher. Crude rubber declined 6.4% and paper and pulp
showed no change.
Wholesale food prices decreased 0.5%, due primarily to a drop of 6.7%

in prices of fruits and vegetables. Dairy products rose 1.1%, meats 0.1%,
and cereal products 0.7%. Among the important food items which aver¬
aged lower were cheese in the New York market, oatmeal, rye flour, canned
pears, dried apricots and peaches, bananas, fresh vegetables, pork bellies,
copra, lard, raw sugar, cocoanut oil, and cottonseed oil. Higher prices
were shown for butter, cheese at San Francisco, wheat flour, hominy grits,
corn meal, canned spinach, cured and fresh pork and beef, veal, dressed
poultry, and pepper. Notwithstanding the decline, the current food index
—87.5—is 0.9% above the corresponding February level and 9.8% above
that of last March.
Sft Lower prices for fats and oils caused the chemicals and drugs group index
to fall 0.3%. Fertilizer materials advanced 0.9% as a result of higher prices
for tankage. A minor increase was recorded in prices of mixed fertilizers.
Drugs and pharmaceuticals remained firm.
^ The index for the metals and metal products group remained unchanged
at 96.0. Fractional increases in the agricultural Implement, iron and steel,
and plumbing and heating subgroups were offset by a decrease in nonfer-
rous metals. Higher prices were reported for plows, wagons, scrap steel,
range boilers, and plumbing items. Pig lead, lead pipe, and pig tin declined.
SIThe buildingmaterials group index also remained unchanged at last week's
level. Brick and tile averaged higher, and lumber slightly lower. Average
prices of rosin; turpentine, and window glass weakened. Cement and
structural steel were firm.
* 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 groups of com¬

modities for the past five weeks and for March 28, 1936, March 30,1935,
March 31, 1934, and April 1, 1933.

(1926=100)

r-« Mar. Mar. Mar. Mar. Feb. Mar. Mar. Mar. Apr.

Commodity Groups 27 20 13 6 27 28 30 31 1

1937 1937 1937 1937 1937 1936 1935 1934 1933

ft All commodities
k

Farnfproducts. _ .

87.8 87.6 87.2 86.1 86.1 79.3 78.9 73.4 60.1

94.7 94.4* 93.6 91.6 91.4 76.8 77.5 61.4 43.4

Foods 87.5 87.9. 87.3J 86.3i 86.7 79.7 81.8 66.5 54.7

Hides and leather
\

products. 105.7 105.0 104.2 103.4 103.2 95.3 85.7 89.4 68.7

Textile products'.. ,78.1 77.6 77.2 76.9 76.9 70.4 68.8 75.8 61.0

Fuel & ltg. mat'ls. 76.9 '76.8 77.2 77.7 77.8 76.7 74.2 72.4 63.2

Mets. &met. prod. 96.0 96.0 95.8 92.2 92.0 85.7 85.0 86.4 77.0

Building materials 96.2 96.2 95.7 94.1 93.7 85.2 84.9 86.3 70.4

Chemicals & drugs 87.0 87.3 87.3 87.1 87.5 79.1 80.4 75.8 71.6

Housefurn. goods. 90.3 89.8 89.8 89.6 89.4 82.7 81.9 82.5 72.3

Miscellaneous 79.3 78.8 77.9 77.3 77.2 68.2 68.8 69.3 57.7

Raw materials 90.0 90.3 89.7 88.2 88.1 77.2 * * ♦

Seml-mnfd. articles 90.0 90.3 89.7 86.6 86.5 74.5 * * *

Finished products. 86.8 86.4 86.1 85.4 85.4 81.2 * * *

All com'dtles other W

► than farm prods. 86.2 86.1 85.8 84.9 84.9 79.8 79.2 75.9 63.7

All com'd'tles other
than farm prods.
and foods 85.8 85.6 85.4 84.5 84.4 78.8 77.3 78.6 65.7

♦Not computed.

Revenue Freight Car Loadings Up 1,840 Cars in Week
Ended March 27

Loadings of revenue freight for the week ended March 27,
1937, totaled .761,109 cars. This is a gain of 1,840 cars,
ork0.24%, from the preceding week; a gain of 166,320 cars, or

27.96%, over the total for the like week of 1936, and an
increase of 144,589 cars, or 23.45%, over the total loadings
for the corresponding week of 1935. For the week ended
March 20, 1937, loadings were 33.5% above those for the
like week of 1936 and 25.0% over those for the corresponding
week of 1935. Loadings for the week ended March 13, 1937,
showed a gain of 21.4% when compared with 1936 and a rise
of 25.4% when comparison is made with the same week of
1935.
The first 18 major railroads to report for the week ended

March 27, 1937 loaded a total of 362,584 cars of revenue
freight on their own lines, compared with 363,083 cars in
the preceding week and 288,531 cars in the seven-days
ended March 28, 1936. A comparative tajble follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines Received from Connections
Weeks Ended— Weeks Ended—

Mar. 27 Mar. 20 Mar. 28 Mar. 27 Mar. 20
Mar. 28

1937 1937 1936 1937 1937 1936

Atchison Topeka & Santa Fe Ry. 21,577 21,004 18,616 6,401 6,348 5,369

Baltimore & Ohio RR 36,696 36,413 27,678 17,818 18,601 14,562

Chesapeake & Ohio Ry 28,315 27,644 17,743 12,652 11,394 7,585

Chicago Burl. & Qulncy RR 16,522 16,787 14,217 8,410 8,899 7,275

ChicagoMllw. St. P. & Pac. Ry__ 19,025 19,454 18,288 8,697 9,124 7,227

Chicago & North Western Ry 14,945 15,870 14,160 13,276 11,576 9,437

Gulf Coast Lines 4,573 4,374 2,947 1,487 1,513 1,569

International Great Nor. RR 2,298 2,106 2,065 2,165 2,810 2,125

Missouri-Kansas-Texas RR 4,668 4,648 4,244 3,289 3,103 2,882

Missouri Pacific RR. 16,047 16,006 13,767 10,832 10,390 8,371

New York Central Lines 45,288 46,380 38,811 48,366 50,033 35,070

New York Chicago & St. L. Ry__ 5,040 5,207 4,748 11,440 12,202 9,397

Norfolk & Western Ry
Pennsylvania RR yC."

26,568 25,215 18,461 5,074 5,030 4,050

72,098 72,401 52,473 49,201 48,044 37,076

Pere Marquette Ry 7,144 7,328 6,062 6,596 6,754 4,794

Pittsburgh & Lake Erie RR. 8,457 8,539 5,095 7,014 7,179 5,125

Southern Pacific Lines. 27,600 27,791 23,658 X8.955 x9,045 x7,557

Wabash Ry 5,723 5,916 5,498 10,294 10,433 8,638

Total 362,584 363,083 288,531 231,967 232,478 178,109

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

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended—

Mar. 27 1937 Mar. 20 1937 Mar. 28 1936

Chicago Rock Island & Pacific Ry. 24,760 24,716 21,923

Illinois Central System 35,989 36,348 28,200

St. Louis-San Francisco Ry 14,510 14,604 12,389

Total 75,259 75,668 62,512

The Association of American Railroads in reviewing the
week ended March 20 reported as follows: _

Loading of revenue freight for the week ended March 20 totaled 759,269
cars. This was an increase of 190,418 cars or 33.5% above the correspond¬
ing week in 1936 when freight traffic was reduced by floods in the East
and dust storms in the West and an increase of 152,091 cars or 25% above
the corresponding week in 1935.
Loading of revenue freight for the week of March 20 was an increase of

10,276 cars or 1.4% above the preceding week.
Miscellaneous freight loading for the week ended March 20, totaled

314,042 cars, an increase of 2,202 'cars above the preceding week, 63,837
cars above the corresponding week in 1936. and 79,792 cars above the
corresponding week in 1935.
Loading of merchandise less than carload lot freight totaled 171,357

cars, an increase of 1,709 cars above the preceding week, 24,675 cars above
the corresponding week in 1936 and 10,886 cars above the same week in
1935.
Coal loading amounted to 172,216 cars, an increase of 5,822 cars above

the preceding week, 86,589 cars above the corresponding week in 1936 and
32.648 cars above the same week in 1935.
Grain and grain products loading totaled 29,481 cars, an increase of

700 cars above the preceding week, but a decrease of 2,806 cars below the
corresponding week in 1936. It was, however, an increase of 3,622 cars
above the same week in 1935. In the Western Districts alone, grain and
grain products loading for the week ended March 20, totaled 17,574 cars,
an increase of 314 cars above the preceding week, but a reduction of 2,279
cars below the corresponding week in 1936.
Live stock loading amounted to 11,782 cars, an increase of 273 cars above

the'preceding week, but a decrease of 410 cars below the same week in
1936. It was, however, an increase of 1,100 cars above the same week in
1935. In the Western Districts alone, loading of live stock for the week
ended March 20 totaled 8,710 cars, an increase of 257 cars above the
preceding week but 799 cars below the corresponding week in 1936.
Forest products loading totaled 37,387 cars, a decrease of 1,434 cars

below the preceding week, but an Increase of 7,238 cars above the same
week in 1936, and 11,340 cars above the same week in 1935.
Ore loading amounted to 10,945 cars, an increase of 830 cars above the

preceding week, 5,087 cars above the corresponding week in 1936. and
6,298 cars above the corresponding week in 1935.
Coke loading amounted to 12.059 cars, an increase of 174 cars above the

preceding week, 6,208 cars above the same week in 1936 and 6,405 cars
above the same week in 1936.
All districts reported increases In the number of cars loaded with revenue

freight, compared with the corresponding ^eeks in 1936, and 1935.
Loading of revenue freight in 1937 compared with the two previous

years follows:

1937 1936 1935

Five weeks In January
Four weeks In February
Week of March 6
Week of March 13
Week of March 20

Total j

3,316,886
2,778,255
734,127
748,993
759,269

2,974,553
2,512,137
634,570
616,937
568,851

2,766,107
2,330,492
587,190
597,431
607,178

8,337,530 7,307,048 6,888,398

In the following table we undertake to show also the load¬
ings for separate roads and systems for the week ended
March 20, 1937. During this period a total of 124 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. 20

Railroads

Eastern District—
Ann Arbor

Bangor A Aroostook -—

Boston & Maine
Chicago Indianapolis & Loulsv.
Central Indiana -

Central Vermont
Delaware A Hudson
Delaware Lackawanna A West.
Detroit A Mackinac
Detroit Toledo A Ironton
Detroit & Toledo Shore Line..
Erie
Grand Trunk Western
Lehigh & Hudson River
Lehigh & New England
Lehigh Valley
Maine Central
Monongahela -

Montour
New York Central Lines
N. Y. N. H. & Hartford
New York Ontario & Western..
N. Y. Chicago A St. Louis
Pittsburgh A Lake Erie
Pere Marquette
Pittsburgh & Shawmut
Pittsburgh Shawmut & North..
Pittsburgh A West Virginia
Rutland
Wabash

Wheeling & Lake Erie

Total

n Allegheny District—
Akron Canton & Youngatown..
Baltimore & Ohio
Bessemer & Lake Erie
Buffalo Creek A Gauley ...

Cambria A Indiana
Central RR. of New Jersey
Cornwall
Cumberland & Pennsylvania...
Llgonler Valley
Long Island
Penn-Reading Seashore Lines.
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern
Western Maryland

Total Revenue
Freight Loaded

1937

Total

.r Pocahontas District—
Chesapeake A Ohio
Norfolk & Western
Norfolk A Portsmouth Belt Line
Virginian —

Total.

Southern District—
Alabama Tennessee & Northern
Atl. A W. P.—W. RR. of Ala..
Atlanta Birmingham & Coast..
Atlantic Coast Line
Central of Georgia -—

Charleston & Western Carollna.
Cllnchfleld —

Columbus & Greenville
Durham & Southern
Florida East Coast
Gainesville Midland
Georgia
Georgia & Florida
Gulf Mobile & Northern
Illinois Central System
Louisville & Nashville
Macon Dublin & Savannah

Mississippi Central
Mobile & Ohio

Nashville-Chattanooga & St. L.

585

2,156
8,877
1,894

24

1,146
5,979

10,675
378

3,632
433

13,955
6,040
173

1,737
10,240
3,332
5,609
2,595

46,380
11,654
1,659
5,207
8,719
7,328
619
444

1,349
607

5,916
4,702

174,044

549

36,413
3,040
319

1,616
7,614

3

332
/• 209

. 701

1,128
72,401
16,135
16,042

104

4,068

160,674

27,644
25,215
1,616
4,458

58,933

203
902
743

11,663
5,393
473

1,442
374

181

1,485
42

1,040
395

2,014
23,890
25,321

202
197

2,125
3,329

1936

482

2,116
5,139
1,404

22

779

3,046
7,115
233

2,682
368

10.289
4,449
142

980

5,840
1,959
2,934
1,048
37.290
9,230
1,730
4,595
3,183
6,147
171

271
907

459

5,371
3,039

123,420

1935

615

2,087
7,684
1,363

19

1,040
4,144
8,726
260

3,357
269

11,232
4,574
173

1,211
6,174
2,829
4,900
2,308

37,240
9,654
1,405
4,147
5,395
5,674
707

388

1,411
587

4,963
3,459

137,995

500

22,572
1,373
270

534

5,174
103

107
41

772
934

41,482
10,579
6,830

68

2,848

94,187

18,345
17,150
1,817
2,675

39,987

305
808
673

10,119
4,388
416
880
340

126

946
43

868
326

1,730
19,605
16,135

193

198

1,762
2,804

512

30,159
2,476
247

1,419
5,374

50

409
130

777

1,141
59,405
10,628
7,757

-

121

3,848

Total Loads Received
from Connections

1937

1,383
238

11,898
2,849

81

2,164
8,492
7,625
139

1,709
4,523
17,461
10,265
2,218
1,465
8,869
3,432
300
34

50,033
13,683
1,866
12,202
6,999
6,754

31

361

1,879
1,099
10,433
4,078

194,563

124,453

23,106
20,902
1,613
4,284

49,905

185
736

730

10,957
4,502
381

1,173
287
168

1,308
42

870
409

1,533
19,954
18,730

149

166

1,838
2,808

808

18,601
2,903

7
20

12,946
73

30
38

3,324
1,568
48,044
19,770
3,395

7,783

119,310

11,394
5,030
1,535
1,113

19,072

148

1,363
1,371
5,299
3,039
1,442
2,245
378

322
669

127

1,842
840

1,123
13,497
6,128
576

363

1,988
2,763

1936

1,210
153

7,923
2,189

56

1,270
4,968
5,715

83

1,733
2,961
12,035
7,536
1,363
649

6,719
2,624
161
16

30,221
8,598
1,338
8,914
"2,927
5,180

15
70

730
695

7,963
2,804

128,819

505

11,891
1,410

6
'

7

8,826
46
7

16

2,408
933

29,961
10,782
1,519

2313

71,130

7,064
3,403
1,055
- 813

12,335

143

1,119
892

3,842
2,404
993

1,500
314
281
572
97

1,472
522

1,103
10,796
4,728
520
349

1,798
2,347

Railroads

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

Total.

Northwestern District—

Belt Ry. of Chicago. ....

Chicago & North Western
Chicago Great Western
Chicago Milw. St. P. & Pacific.
Chicago St. P. Minn. & Omaha.
Duluth Mlssabe & Northern...
Duluth South Shore & Atlantic.
Elgin Joliet A Eastern
Ft. Dodge Des Moines & South.
Great Northern
Green Bay & Western
Lake Superior & Ishpemlng
Minneapolis & St. Louis
Minn. St. Paul & S. S. M
Northern Pacific
Spokane International
Spokane Portland & Seattle...

Total.

Central Western District—

Atch. Top. & Santa Fe System.
Alton

Bingham & Garfield
Chicago Burlington & Qulncy..
Chicago & Illinois Midland
Chicago Rock Island & Pacific.
Chicago & Eastern Illinois
Colorado & Southern
Denver & Rio Grande Western.
Denver & Salt Lake
Fort Worth & Denver City
Illinois Terminal
Nevada Northern
North Western Pacific
Peoria & Pekln Union -

Southern Pacific (Pacific)
Toledo Peoria & Western
Union Pacific System...
Utah
Western Pacific

Total.

Southwestern District—
Alton & Southern
Burlington-Rock Island
Fort Smith & Western...
Gulf Coast Lines -—

International-Great Northern..
Kansas Oklahoma & Gulf
Kansas City Soutnern...
Louisiana & Arkansas ...

Louisiana Arkansas & Texas...
Litchfield & Madison....
Midland Valley
Missouri & Arkansas

Missouri-Kansas-Texas Lines..
Missouri Pacific
Natchez A Southern
Quanah Acme A Pacific
St. Louis-San Francisco
St. Louis Southwestern
Texas & New Orleans
Texas A Pacific
Terminal RR. Assn. of St. Louis
Wichita Falls A Southern
Weatherford M. W. & N. W

Total.. ^ ....

Total Revenue

Freight Loaded

1937

1,042
466
334

10,236
23,836

528
175

118,031

713

16,069
2,486
19,454
3,753
999

746

9,720
386

8,851
618
451

1,752
5,159
9,671
132

1,433

82,393

21,004
3,082
379

16,787
2,572
11,786
3,298
1,070
2,924
594

1,129
2,118
1,869
590

48

19,940
294

14,159
586

1,512

105,741

239
199
176

4,374
2,106
202

2,067
1,619
165
416

690
. 163

4,648
16,006

54

120

7,984
2,433
7,851
4,885
2,776
258
22

59,453

1936

1,066
410
309

8,338
19,624

379

168

92,959

560

14,536
2,173
18,618
3,698
547

729

6,486
351

9,600
486
226

1,711
4,735
8,775
123

1,492

74,846

18,344
2,943
328

14,062
1,348
11,040
2,613
992

2,149
435

1,009
1,958
1,498
852
106

18,209
417

12,626
258

1,289

1935

1,049
418
346

8,744
20,145

336
134

98,098

606

12,985
1,871
16,666
2,917
454
613

5,314
324

9,050
598

307

1,404
4,212
7,822
100

1,506

66,749

Total Loads Received

from Connections

1937

1,364
1,166
4,510
4,814
16,726

868
807

75,778

2,249
11,576
3,060
9,124
3,459
215
481

9,798
193

3,216
761
74

2,055
2,752
3,865
316

1,882

55,076

92,476

174
144

97

2,767
2,019
158

1,891
1,409
121

374
459
179

4,240
13,768

43

110

7,254
2,325
6,384
4,389
2,399
226
46

50,976

17,484
2,752
219

13,648
1,846
10,073
3,267
839

1,964
350

1,023
1,916
541

729
58

14,288
302

11,085
378

971

83,733

139
116

90

2,286
2,076
112

1,519
1,237

86
416

397
97

4,043
13,287

23

98

6,633
1,904
5,441
3,641
2,407
160
37

46,245

6,348
2,722
133

8,899
1,113
9,393
2,965
1,372
2,836

9

1,054
1,786
119

412

67

5,904
1,242
7,919

7

1,854

56,154

6,009
374

325

1,513
2,810
1,016
2,170
1,217
510

1,008
257

270

3,103
10,390

17

121

4,810
2,999
3,141
4,922
22,910

64

41

69,997

1936

1,187
916

3,374
3,935
12,485

663
679

59,031

1,857
9,557
2,868
7,190
2,980
175
453

5,990
126

2,510
524
87

1,701
2,373
2,933
• 214

1,093

42,631

5,287
2,282

78

7,420
741

8,050
2,335
1,155
2,392

27
994

1,162
81
292

99

4,498
1,070
6,609

7

1,627

46,206

4,271
257
250

1,542
1.912
932

1.913
992
445
918
235
240

2,926
8,621

14
91

3,968
2,454
2,916
3,904
18,464

59
35

57,359
Note—Previous year's figures revised. • Previous figures.

Moody's Commodity Index Advances

Moody's Index of Staple Commodity Prices advanced
further this week, closing at 227.3 this Friday, as compared
with 224.2 last Thursday. A new high of 227.9 was estab¬
lished on Tuesday.
The principal changes were the gains for corn, cotton,

copper and scrap steel, and the decline for hogs. The prices
of hides, rubber, wheat, silver and wool were also higher,
while silk, cocoa and lead declined. There were no changes
for coffee and sugar. ■

The movement of the index during the week, with com¬

parisons, is as follows:
Fri., Mar. 26 Holiday
Sat , Mar. 27 Holiday
Mon., Mar. 29. .225.8
Tues., Mar. 30 227.9
Wed., Mar. 31-.— ..227.5
Thurs., Apr. 1 227.3
Fri., Apr. 2 .227.3

Two weeks ago, Mar. 19 221.0
Month ago, Mar. 2— 210.8
Year ago, Apr. 2 169.6
1936 High—Dec. 28 ...208.7

Low May 12 162.7
1937 High—Mar. 30 i 227.9

Low—Jan, 29 205.0

"Annalist" Weekly Index of Wholesale Commodity
Prices Rose During Week Ended March 30—Average
for Month Above February

Further widespread gains marked commodity prices in
general during the week, and The "Annalist" Weekly Index
of Wholesale Commodity Prices accordingly advanced to
145.7 onMarch 30 from 144.6 onMarch 23. The "Annalist"
noted:

Rubber rose spectacularly while all the grains except barley advanced
vigorously, along with flour, steers, lambs, lard, cocoa, cotton and cotton

textiles, wool, gasoline and copper. Butter and eggs declined together
with coffee, apples, hogs, beef and pork, barley, silk and tin.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES (1913=100)

Mar. 30, 1937 Mar. 23, 1937 Mar. 31, 1936

Farm products . _ 154.1 X151.2 117.5
Food products 132.8 133.4 123.8
Textile products *134.7 X134.5 109.0
Fuels 172.0 171. 173.1
Metals 142.8 142.4 110.0
Chemicals 98.9 98.9 97.9
Miscellaneous . 107.5 105.7 85.6
All commodities 145.7 X144.6 124.4

All commodities on old dollar basis.. 86.1 x85.4 73.8

* Preliminary, x Revised.

Regarding prices during March the "Annalist" stated:
Reflecting the rise in the weekly indexes over the past month, the average

for March was much higher, the index standing at 143.5 for the month, as
against 139.4 in February and 124.9 a year ago.

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

Farm products
Food products
Textile products
Fuels

Metals
Chemicals
Miscellaneous
All commodities

All commodities on old dollar basis..

* Preliminary, x Revised.

kar., 1937

149.9
132.8
133.1
171.6
139.5
98.9
104.1
143.5
84.8

Feb., 1937

145.5
132.1
130.0
170.3
125.9
98.2
97.1
139.4
82.3

Mar., 1936

119.1
123.8
109.2
173.1
110.2
97.9
85.6
14.9
73.6
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Monthly Business Indexes ofiBoard of^Governors of
Federal Reserve System

Under date of March 26 the Board of Governors of the
Federal Reserve System issued as follows its monthly indexes
of industrial production, factory employment, &c.:

BUSINESS INDEXES

(Index numbers of Board of Governors, 1923 1925=100)a

WEEKLY WHOLESALE COMMODITY PRICE INDEX

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

•

Adjusted for Without

Seasonal Variation Seasonal Adjustment

Feb. Jan. Feb. Feb. Jan. Feb.

1937 1937 1936 1937 1937 1936

General Indexes—
Industrial production, total P116 114 94 pl!7 112 95

Manufactures - Z>116 115 92 pi 18 113 93

Minerals - pll4 109 111 pllO 105 107

Construction contracts, value: b
Total p64 63 52 p55 51 45

Residential p47 45 25 p42 37 22

All other.... p7S 77 75 p66 63 63

Factory employment c — p99.6 98.8 87.4 p98.9 96.5 86.9

Factory payrolls c P95.7 90.6 73.7

Freight car loadings 80 80 70 72 70 65

Department store sales, value — p95 93 83 P7Q 73 66

Production Indexes by Groups and
Industries—

136Manufactures—Iron and steel 129 139 83 134 87

Textiles P126 124 102 pi34 130 108

Food products 87 89 84 86 91 82

Automobiles - - 120 93 120 93

f Leather and shoes pl34 136 113 P137 126 115

f Cement -
- - 86 49 52 29

f Tobacco manufactures.. 168 165 148 153 166 135

Minerals—Bituminous coal - p97 83 92 pl02 93 97

Anthracite p50 56 100 p54 61 107

1 Petroleum, crude — pl66 164 143 pl63 158 140

1 Zinc -
84 80 77 89 85 82

f Silver.. ..
• - • 99 93 100 100

r Lead 70 76 62 72 77 64

■p Preliminary. .

a Indexes of production, car loadings and department store sales based on dally
averages.

b Based on three-month moving average of F. W. Dodge data centered at second
month.

c Indexes of factory employment and payrolls without seasonal adjustment com¬
plied by Bureau of Labor Statistics. Index of factory employment adjusted for
seasonal variation compiled by Federal Reserve Board of Governors.

FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS
AND INDUSTRIES (a)—(1923-1925=100)

Employment Payrolls

Adjusted for Without Seasonal Without Seasonal

Seasonal Varia'n Adjustment Adjustment

Feb. Jan. Feb. Feb. Jan. Feb. Feb. Jan. Feb.

1937. 1937. 1936. 1937. 1937. 1936 1937. 1937. 1936.

Total 99.6 98.8 87.4 98.9 96.5 86.9 95.7 90.6 73.7

P* |Mi
' Durable goods 93.8 92.4 79.2 93.2 90.3 78.6 92.5 86.5 66.6

| Non-durable goods 105.7 105.6 96.3 105.1 103.1 95.8 99.7 95.9 82.7

I1 Durable Goods-
Iron and steel.. 103.8 102.3 84.7 103.5 100.0 84.4 103.8 99.4 70.3

Machinery 118.8 115.9 95.8 118.5 114.8 95.5 118.3 111.0 83.5

Transportation equipment. . 113.5 109.8 97.0 116.5 112.3 99.8 112.0 100.6 77.1

Automobiles 122.8 119.9 109.2 127.7 124.7 113.6 121.3 108.1 83.9

Railroad repair shops 61.6 62.3 56.4 61.4 61.2 56.1 63.9 61.2 55.9

Non-ferrous metals. 111.7 109.7 95.0 111.5 107 0 94.9 103.5 97.1 76.0

Lumber and products 67.7 68.6 61.4 65.4 64.8 59.2 58.1 54.9 45.8

Stone, clay and glass 72.6 69.5 59.7 67.2 62.5 55.3 59.7 52.5 42.4

Non-Durable Goods—

Textiles and products 107.0 108.3 96.5 109.9 107.1 99.2 100.0 94.7 82.3

A. Fabrics 100.6 101.7 90.4 103.5 102.3 93.1 97.4 96.0 78.5
'
B. Wearing apparel 119.4 120.8 108.2 122.2 115.5 110.8 101.0 88.2 86.5

Leather products 98.2 99.0 92.7 100.0 97.4 94.4 90.9 85.8 77.4

Food products.. 117.0 114.7 106.8 105.3 105.1 96.7 101.3 100.4 87.4

Tobacco products 62.6 62.3 60.0 61.2 57.4 58.7 51.0 47.2 44.9

Paper and printing 105.5 104.0 98.6 105.7 104.3 98.8 100.2 98.7 87.7

Chemicals & petroleum prod. 121.4 120.8 110.6 121.7 120.3 110.8 123.8 119.5 99.9

A. Chem. group, except
petroleum refining... 121.4 120.9 109.2 122.0 120.5 109. S 123.6 119.5 98.5

PTl. Petroleum refining 121.4 120.0 116.2 120.2 119.4 115.0 124.3 119.5 104.8

Rubber products i 101.7 102.3 85.2 101.5 101.2 85.1 104.0 99.0 74.9

a Indexes of factory employment and payrolls wlttout seasonal adjustment,
complied by the Bureau of Labor Statistics. Index of factory employment adjusted
for seasonal variation compiled by F. R. Board of Governors. Underlying figures
are for payroll period ending nearest middle of month and have been adjusted to
the Census of Manufactures through 1933. February 1937 figures are preliminary

Wholesale Commodity Prices Unchanged During Week
Ended March 27, According to National Fertilizer
Association

r As a result of mixed price trends during the week ended
March 27, the weekly wholesale commodity price index
compiled by the National Fertilizer Association remained
at the same level as in the preceding week, namely at 88.6%
of the 1926-28 average of 100%—the highest point reached
in the entire recovery period. A month ago the index regis¬
tered 85.9% and a year ago 77.0%. The Association's
announcement under date of March 29 continued:
Four of .the principal group indexes advanced during the week and three

declined. The most important rise was in the farm product group with
the group index rising to a new high point; grain and livestock prices were

generally higher. A slight advance in the fuel price index was a result of
an upturn in the price of gasoline. Higher quotations for leather, rubber,
and cattle feed resulted in a continuation in the upward movement of the

index of miscellaneous commodities. Renewed strength in organic am-

moniates was responsible for a moderate rise in the fertilizer material
index. The trend of food prices was downward last week with 15 items

represented in the group index declining and only six advancing. The
textile and metal indexes also declined slightly; this was the first decline

registered by the metal index since last November.
Thirty-three price series included in the index advanced during the

week and 23 declined; in the preceding week there were 50 advances and

13 declines; in the second preceding week there were 52 advances and

15 declines.

Per Cent
\ Latest Preced'y Month Year

Each Group Week Week Ago Ago

Bears to the Group Mar. 27, Mar. 20, Feb. 27. Mar. 28,

Total Index 1937 1937 1937 1936

25.3 Foods J... . 85.3 86.6 84.7 78.2

Fats and oils 89.7 90.7 88.4 75.5

Cottonseed oil 106.0 107.0 103.1 93.1

23.0 Farm products 89.0 88.2 84.5 73.7

Cotton ... ... 79.5 80.4 72.3 64.4

Grains 111.3 109.1 105.6 70.2 -

Livestock 84.1 82.9 79.8 76.2

17.3 Fuels 82.6 82.4 84.0 80.6

10.8 Miscellaneous commodities.. 90.1 89.1 84.5 71.9

8.2 Textiles 82.0 82.1 80.0 68.9

7.1 Metals 109.8 109.9 99.5 82.4

6.1 Building materials 93.7 93.7 90.0 77.7

1.3 Chemicals and drugs 95.3 95.3 95.3 94.2

0.3 Fertilizer materials 71.2 70.8 71.0 65.3

0.3 Fertilizers 76.9 76.9 76.7 72.1

0.3 Farm machinery. 93.1 93.1 92.7
1

92.8

100.0 All groups combined 88.6 88.6 85.9 77.0

Electric Output for Week Ended March 27 Totals
2,200,143,000 Kwh.

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 27, 1937, totaled 2,200,143,000 kwh., or 18.1%
above the 1,862,387,000 kwh. produced in the corresponding
week of 1936. The Institute's statement follows:

PERCENTAGE INCREASE OVER PREVIOUS YEAR

Maior Geographic Week Ended Week Ended Week Ended Week Ended

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

New England
• 18.9 21.1 15.8 14.2

Middle Atlantic 13.2 14.5 13.9 12.3

Central Industrial 24.4 20.0 21.3 21.0

West Central 11.4 9.9 8.8 9.5

Southern States 18.3 19.0 18.1 17.7

Rocky Mountain 31.5 30.7 28.2 23.5

Pacific Coast 3.8 4.2 5.4 7.2

Total United States. 18.1 16.3 16.9 15.6

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
Week Ended 1937 1936 1937 1935 1932 1929

from
1936

Feb. 6 2,201.057 1,962,827 + 12.1 1,762.671 1.688,853 1,728,201
Feb. 13 2,199.860 1.952,476 + 12.7 1,763,696 1.578.817 1,726.161
Feb. 20 . 2,211,818 1.950.278 + 13.4 1.760.562 1.545,469 1.718,304
Feb. 27 ... 2.207.285 1,941,633 + 13.7 1.728,293 1,512,158 1,699.250
Mar. 6 2.199,976 1,903.363 + 15.6 1,734,338 1,519,679 1,706.719
Mar. 13 2.212.897 1,893,311 + 16 9 1.724,131 1.538,452 1,702,570
Mar. 20 2.211.052 1,900.803 + 16.3 1,728,323 1.537.747 1.687.229
Mar. 27 2,200,143 1.862,387 + 18.1 1.724.763 1.514.553 1,683,262

Production of Electricity for Public Use During
February, 1937, Above a Year Ago

The Federal Power Commission in its monthly electrical
report disclosed that the production of electricity for public
use in the United States during the month of February, 1937,
totaled 8,999,626,000 kwh. This is a gain of 5% when
compared with the 8,599,026,000 kwh. produced in February,
1936. For the month of January, 1937, output totaled
9,865,619,000 kwh.
Of the February, 1937, output a total of 3,486,225,000

kwh. was produced by water power and 5,513,401,000 kwh.
by fuels. The Survey's statement follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED

STATES (IN KILOWATT-HOURS)

Division

Total by Water Power and Fuels

December, 1936 January, 1937 February, 1937

New England
Middle Atlantic
East North Central
West North Central
South Atlantic
East South Central 2__
West South Central

Mountain
Pacific

United States

731,923,000
2,786,295,000
2,522,597,000
633,624,000

1,294,993,000
482,292,000
479,487,000
413,597,000

1,183,522,000

678,985,000
2,533,671,000
2,350,007,000
652,569,000

1,212,052,000
398,276,000
481,796,000
389,055,000

1,169.208,000

615,961,000
2,291,258,000
2,147,804,000
618,080.000

1,081,441,000
394,048,000
444,473,000
355,681,000

1,050,880,000

10,528,330,000 9,865,619,000 8,999,626,000

The average dally production of electricity for public use in the United
States in February was 321,415,000 kwh., 2.7% less than the average

daily production in January. The normal change from January to February
is—0.2%.
The production of electricity by the use of water power in February

was 39% of the total.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE

Increase Increase Produced by

1937 1936 1937 1936 Water Power

Over Over

1936 1935 1937 1936

Kilowatt Hrs. Kilowatt Hrs.

January 9,865,619,000 9,245,639,000 7% 11% 39% 36%
February 8.999,626,000 8,599,026,000 5% 15% 39% 34%
March 8,904,143,000 11% 42%
April 8.891,574,000 14% 45%
May . 9,085,474,000 13% 43%
June 9,124,052,000 16% 36%
July .... 9,671,982,000 16% 32%
August 9,802,053.000 14% 31%
September _. 9.720,807,000 18% 31%
October 10,175,772,000 15% 33%
November.. 9,780,824,000 13% 34%
December... 10,528,330,000 15% 35%

Total 113529 676,000 14% 36%
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Data are solicited from all plants engaged In generating electricity for

public use except from electric railway, electrified steam railroad and
miscellaneous Federal, State, and other plants. Accurate data are re¬
ceived each month representing approximately 98% of the total output
Shown; the remaining 2% of the output is estimated and corrections are
made as rapidly as actual figures are available. Thus the figures shown
for the current month are preliminary while those for the preceding months
are corrected in accordance with actual reports received and vary slightly
from the preliminary data.

Coal Stocks and Consumption
The total stocks of coal held at electric power utility plants on March 1,

1937, amounted to 8,994,049 net tons. This was an increase of 3.8%
when compared with stocks on hand on Feb. 1, 1937. Bituminous coal
stocks increased 4.6%, but anthracite stocks declined 1.8%.
|PfrElectric power utility plants consumed 3,376,934 net tons of coal in
February, 1937. Of this amount 3,226,134 tons were bituminous coal
and 150,800 tons were anthracite; decreases of 7.4 and 6.1%, respectively,
when compared with consumption in January. ,

In terms of days' supply, which is calculated at the current rate of con¬
sumption, there was enough bituminous coal on hand on March 1, 1937,
to last 69 days and enough anthracite for 199 days' requirements.

_

Note—The output and fuel consumption shown In above tables for the year 1937
are not exactly comparable with similar data for corresponding months of previous
years due to the following changes: Beginning with the report for January, 1937,
the output and fuel consumption for street and interurban railways, electrified
steam railroads, and miscellaneous Federal, State and other plants were grouped
in separate tables. Also, all manufacturing plants, which formerly produced some
electricity for public use but no longer produce any except for their own use, have
been eliminated. The figures, therefore, for 1937 for the entire United States are
approximately 3.1% lower than they would be on the former basis. The percentage
changes in output from corresponding months of the previous year have been
dropped as the electricity produced in any State varies with transfers of energy
from one State to another, with stream flow conditions and other factors, and is
not necessarily an index of the consumption within the State.

[The Coal Division, Bureau of Mines, cooperates in the preparation of
these reports.i "■

:')\'' "■

Increase in Building Activity During February Over
January Reported by Secretary of Labor Perkins—
Also Above Year Ago

Building activity in February, measured by the value of
permits issued, was substantially greater than in January,
1937, and in February of a year ago, Secretary of Labor
Frances Perkins announced March 27. "This is only the
second time in eight years that February permit valuations
have exceeded January valuations," Miss Perkins said.
She added:
The increase of 33% between January and February was due to a gain of

48% in the value of new residential construction, a gain of 14% in the
value of new non-residential construction, and a rise of 31% in the value
of permits issued for additions, alterations, and repairs to existing buildings.
The increase in building activity was shared by eight of the nine geographic
divisions. New England was the only section to show a decrease.
A decided gain in residential construction is shown by permit values as

compared with the corresponding month of last year. The value of this
type of building shows a gain of 94%. There was an increase of 25% in
the value of new non-residential buildings, and a gain of 72% in the value
of additions, alterations, and reapirs. The aggregate value of all buildings
for which permits were issued in February shows an increase of 63% over

February,1936.

The following is also from an announcement made available
by the United States Department of Labor:
The percentage change from January to February in the number and

cost of buildings for which permits were issued for each of the different
types of construction in 1,524 identical cities having a population of 2,500
or over is indicated in the following table:

Class of Construction
Change from Jan., 1937, to Feb., 1937

Number Estimated Cost

New residential + 15.0
+ 7.7
+ 12.7

+ 48.3
+ 13.5
+ 30.7

New non-residential.

Additions, alterations, and repairs

Total + 12.4 +32.5

The percentage change compared with February, 1936, by class of con¬
struction, is shown in the table below for the same 1,524 cities:

Class of Construction
Change from Feb., 1936, to Feb., 1937

New residential

New non-residential..^
Additions, alterations, and repairs.

Total. +63.1

Compared with February, 1936, an increase of 115% is shown in the
number of family-dwelling units provided in these 1,524 cities dining
February, 1937.
The data collected by the Bureau of Labor Statistics include, in addition

to private construction, the number and value of buildings for which con¬

tracts were awarded by Federal and State Governments in the cities included
in the report. For February, 1937, the value of these public buildings
amounted to $14,790,000; for January, 1937, to $3,351,000; and for Feb¬

ruary, 1936, to $13,200,000.
Permits were issued during February, 1937, for the following important

building projects: In New York City—in the Borough of the Bronx for

apartment houses to cost nearly $1,400,000; in the Borough of Manhattan
for apartment houses to cost nearly $3,000,000; in the Borough of Brooklyn
for apartment houses to cost nearly $1,500,000; in the Borough of Queens
for apartment houses to cost nearly $14,000,000 and for one-family dwellings
to cost nearly $1,300,000; in Philadelphia, Pa., for one-family dwellings to
cost nearly $700,000; in Chicago, 111., for school buildings to cost over

$1,300,000; in Indianapolis, Ind., for store and mercantile buildings to cost

nearly $500,000; in Bay City, Mich., for factory buildings to cost over

$500,000; in Detroit, Mich., for one-family dwellings to cost over $2,200,000,
and for factory buildings to cost over $400,000; in Washington, D. C., for
multi-family dwellings to cost nearly $1,300,000, and for school buildings
to cost $1,200,000; In Fernandina, Fla., for a pulp and paperboard mill to
cost $2,000,000; in Miami, Fla., for one-family dwellings to cost over

$500,000; in Miami Beach, Fla., for one-family dwellings to cost over $450,-
000; in Baltimore, Md., for one-family dwellings to cost over $500,000; in
Houston, Texas, for one-family dwellings to cost over $800,000; in Los

Angeles, Calif., for a Federal Court House and Post Office to cost over

$6,000,000 and for one-family dwellings to cost over $1,800,000; in San
Francisco, Calif., for one-family dwellings to cost over $500,000; and in
Stockton, Calif., for a hospital building to cost nearly $500,000.
ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS,
IN 1,524 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED
STATES, AS SHOWN BY PERMITS ISSUED, JANUARY AND FEB¬
RUARY, 1937

QeographlcXDivislon
hat

mwf™

No.

of
Cities

New Residential Buildings

Estimated

Cost
Famlles Provided for in

New Dwellings

Feb., 1937 Jan., 1937 Feb., 1937 Jan., 1937

New England 125 $2,617,438 $3,483,061 4.54 673
Middle Atlantic 368 27,381,614 12,176,634 7,151 3,196
East North Central-. 338 8,227,322 6,965,235 1,300 1,168
West North Central. 132 1,867,558 1,007,344 445 239
South Atlantic 181 7,695,410 5,641,085 2,136 1,599
East South Central. _ 71 720,577 582,425 309 291
West South Central 99 3,903,211 2,416,700 1,266 840
Mountain 63 912,526 501,210 303 140
Pacific * 147 8,924,622 9,191,719 2,366 2,470

Total 1,524 $62,250,278 $41,965,414 15,730 10,616
Percentage change -- +48.3 + 48.2

;• ; •<; V ■■■' , .

New Non-Residential Total Construction
No. of Buildings (.Including Alterations

Geographic Division Cities Estimated and Repairs)
Cost Estimated Cost

Feb., 1937 Jan., 1937 Feb., 1937 Jan., 1937

New England 125 $1,418,998 $6,956,625 $6,460,047 $12,591,323
Middle Atlantic 368 7,560,792 6,440,331 44,879,477 24,807,634
East North Central.. 338 7,664,498 6,403,159 19,718,185 17,591.017
West North Central. 132 1,022,424 1,064,793 4,222,688 3,092,299
South Atlantic 181 5,827,834 2.973,808 20,064.064 11,923,255
East South Central.. 71 1,601.884 620,969 3,116,311 2,636,241
West South Central. . 99 1,907,452 3,305,453 6,863,273 6,757,443
Mountain 63 593,291 463,221 2,047,111 1,452,920
Pacific.. 147 9,611,219 4,559,310 21,325,374 16,269,566

Total

Percentage change
1,524 $37,208,392

+ 13.5
$32,787,669 $128,696,530

+32.5
$97,121,698

Canadian Business Approximately 10% Above 1936—
Royal Bank of Canada Says Employment Is At
Highest Level Since 1930—Predicts Continued
Expansion

The physical volume of Canadian business early in 1937
has been approximately 10% above the corresponding period
of last year, while employment is at a higher level than any
previous year except 1929 and 1930, according to the
"Monthly Letter" of the Royal Bank of Canada for April,
published on March 30. Statistical indexes show that a

satisfactory rate of expansion is being maintained, the
article states. In base metal mining and in a number of
branches of manufacturing, all previous records will be sur¬

passed before the close of the year, while the production of
electricity during the first quarter of 1937 exceeded all
previous records.
The article points out that in individual industries the

most notable developments have been the growth in artificial
silk production since 1926 and the great expansion in mining.
The survey continues:
Summarizing the above material, it is clear that the general volume of

employment in Canada has shown remarkable improvement. In view of
the returns from manufacturing, service and trade, it is difficult to under¬
stand the low level of the index numbers for the larger cities in Canada.
The contrast between employment for Quebec as a whole and the index
numbers of Montreal and the City of Quebec is outstanding. Of course,
the fact that farm purchasing power remains at a low level has thrown an

added burden of relief on the cities. For those who are administering
unemployment relief, the implications of an employment level close to
normal are clear. The burden of this type of expenditure should be ma¬

terially reduced this year. Even now, there are many parts of Canada
where the amounts being paid in relief seem disproportionate in relation to
the number who remain unemployed. If city employment statistics are

inadequate, it is time that they were improved.
There are, however, a number of industries which provide contrasts with

those showing the greatest expansion. Building permits for 1936 were less
than 20% of those for 1929, and automobile production was only two-thirds
as great.
The lack of symmetry in recovery has been particularly hard on the

railways. While the physical volume of production is 90% of that in the
boom year 1929, carloadings show a level of only 70% of those for 1929,
and for that portion of the traffic which brings the greatest return, namely
miscellaneous loadings and less than carload lots, the volume has been
only 64%.

Summary of Business Conditions in United States by
Board of Governors of Federal Reserve System—
February Volume of Production, Employment and
Trade Increase More Than Seasonally

The Board of Governors of the Federal Reserve System
issued on March 26 its monthly summary of general business
and financial conditions in the United States, based upon
statistics for February and the first three weeks of March,
in which it stated that the "volume of production, employ¬
ment, and trade increased more than seasonally in February
and wholesale prices of industrial commodities continued to
advance." The Board, in its summary, also stated:

Production and Employment
The Board's index of industrial production, which makes allowance for

changes in the number of working days and for usual seasonal variations,
was 116% of the 1923-1925 average in February as compared with 114
in January and an average of 115 in the last quarter of 1936. At steel
mills activity continued to increase in February and the first three weeks of
March and, although the growth was somewhat less than seasonal, output
currently is at about the peak level reached in the summer of 1929. Auto-
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mobile production, while fluctuating considerably with strikes at important
plants, has been larger for the year to date than in the corresponding period
last year. Output of plate glass in February showed a sharp rise from the
low level of the two preceding months when strikes curtailed production.
At textile mills and shoe factories activity continued at a high level, while
output at meat packing establishments declined somewhat further. Mineral
production increased, reflecting chiefly greater output of coal and a further
rise in crude petroleum production.
Value of construction contracts awarded this year, according to the

F. W. Dodge Corp., has been considerably larger than a year ago, re¬

flecting an increased volume of private residential building and other types
of private construction, while the volume of publicly-financed work has
been smaller.

Factory employment and payrolls increased from the middle of January
to the middle of February by more than the usual seasonal amount. The
number employed in the machinery industries increased considerably and
there were smaller increases at automobile and plate factories. In the
non-durable goods industries as a group there was seasonal rise in em¬

ployment.
Distribution

Department store sales increased from January to February and the
Board's seasonally adjusted index advanced from 93 to 95% of the 1923-
1925 average. Sales at variety stores also increased more than seasonally,
while mail order sales, largely in rural areas, showed less expansion than
Is usual at this time of year. Total freight-car loadings increased in Feb¬
ruary and the first half of March, owing in part to seasonal influences.

Commodity Prices

The general level of wholesale commodity prices advanced from the
middle of February to the third week ofMarch, reflecting principally further
substantial increases in the prices of industrial materials. Prices of iron
and steel, non-ferrous metals, lumber, cotton, rubber, and hides advanced
considerably and there were also increases in the prices of cotton goods,
paper, and furniture. Wheat prices have advanced in recent weeks follow¬
ing a decline in the latter part of February.

Bank Credit

On March 1, when the first half of the recent increase in reserve re¬

quirements went into effect, excess reserves of member banks declined
from $2,100,000,000 to about $1,300,000,000. In the next three weeks,
which included the March tax collection period, excess reserves showed
moderate fluctuations around the new level. In connection with the
increase in reserve requirements there were some withdrawals of bankers'
balances from city banks but practically no borrowing by member banks
from the reserve banks. //
Holdings of United States Government obligations at reporting member

banks in leading cities declined by $280,000,000 in the four weeks ending
March 17. a part of the decline reflecting large maturities of Treasury bills.
Commercial loans increased further at reporting banks and on March 17
were above last year's high level reached on Dec. 30. Loans to brokers
and dealers in securities increased sharply. „

Money Rates

Since the beginning of March the rate on 90-day bankers' acceptances
advanced from 5-16 of 1% to 9-16 of 1% and commercial paper rose from
a flat % % to a range of between % and 1%.
Bond yields, which until recently had been near the extreme low point

reached last December, advanced by between M and M % and on March 24
were at about the levels prevailing early in 1936.

Weekly Report of Lumber Movement, Week Ended
March 10, 1937

The lumber industry during the week ended March 20,
1937, stood at 66% of the 1929 weekly average of production
and 70% of 1929 shipments. New orders continued their
high record, being only slightly below revised figures for
the preceding week, which was highest of the year to date.
Production was heavier than previously reported for any

1937 week. Shipments receded somewhat from the preced¬
ing week, which holds the year's record to date. National
production reported for the week ended March 20 by 5%
fewer mills was 2% below the output of the preceding week;
shipments were 12% below shipments of that week, and
new orders were 1% below that week's orders, according
to reports to the National Lumber Manufacturers Associa¬
tion from regional associations covering the operations of

important softwood and hardwood mills. Reported new

business during the week ended March 20 was 7% in excess

of production; shipments were 4% above output. Reported
new business of the previous week was 10% above produc¬
tion ; shipments were 20% above output. Production in the
week ended March 20 was shown by reporting mills 2%
above the corresponding week of 1936; shipments were 4%
above shipments of last year's week; new orders were 9%
above orders of that week. The Association further

reported:
During the week ended March 20, 1937, 544 mills produced 229,279,000

feet of hardwoods and softwoods combined; shipped 238,432,000 feet;
booked orders of 245,320,000 feet. Revised figures for the preceding week
were: Mills, 575; production, 225,884,000 feet; shipments, 270,230,000
feet; orders, 247,656,000 feet.

West Coast, Western pine and Northern pine regions reported new orders
above production in the week ended March 20. Western pine, California
redwood, Northern pine and Southern hardwoods reported shipments above
output. West Coast, redwood, Southern cypress and Northern pine reported
orders above those of corresponding week of 1936. All regions but Southern
pine and Southern hardwoods reported shipments above last year's ship¬
ments and all but Southern pine, redwood and Southern hardwoods reported
production above last year's week.

Lumber orders reported for the week ended March 20, 1937, by the 459
softwood mills totaled 237,034,000 feet, or 9% above the production of
the same mills. Shipments as reported for the same week were 227,585,000
feet, or 4% above production. Production was 218,288,000 feet.

Reports from 103 hardwood mills give new business as 8,286,000 feet,
or 25% below production. Shipments as reported for the same week ^yere

10,847,000 feet, or 1% below production. Production was 10,991,000 feet.

Identical Mill Reports

Last week's production of 448 identical softwood mills was 215,603,000
feet, and a year ago it was 209,478,000 feet; shipments were, respectively,
224,808,000 feet and 216,675,000 feet, and orders received, 234,264,000
feet and 212,525,000 feet. In the case of hardwoods, 72 identical mills
reported production last week and a year ago 7,575,000 feet and1 8,326,000
feet; shipments, 7,892,000 feet and 7,335,000 feet, and orders, 6,166,000
feet and 8,467,000 feet.

Automobile Sales in February
The Bureau of the Census has issued the figures in the

table below of factory sales of automobiles manufactured in
the United States (including foreign assemblies from parts
made in the United States and reported as complete units
or vehicles) for February, 1937. Figures for each month of
1936, 1935 and 1934 were published in the Jan. 30, 1937
issue of the "Chronicle," page 687. Canadian production
figures have been supplied by the Dominion Bureau of
Statistics.

NUMBER OF VEHICLES (INCLUDING CHASSIS)

Year and
Month

United States (Factory Sales) Canada (Production)

Total (All
Vehicles)

Passenger
Cars

Trucks.
&c.

TolaliAll
Vehicles)

Pass'ger
Cars Trucks

1937—

January
February

Total 2 mos. end. Feb.

1936— 1

January
February

379,843
363,930

309,594
296,487

70,249
67,443

19,583
19,707

15,009
14,415

4,574
5,292

743,773 606,081 137,692 39,290 29,424 9,866

364,004
287,606

298,274
224,816

65,730
62,790

13,302
13,268

11,261
10,853

2,041
2,415

Total 2 mos. end.Feb.

1935—

January.
February

Total 2 mos. end.Feb.

651,610 523,090 128,520 26,570 22,114 4,456

289,728
332,231

227,554
273,576

62,174
58,655

10,607
18,115

8,252
13,566

2,355
4,549

621,959 501,130 120,829 28,722 21,818 6,904

♦

Secretary of Labor Perkins Reports 215,000 Industrial
Workers Returned to Employment Between Janu¬
ary and February—Aggregate Weekly Payrolls Also
Higher

Approximately 215,000 workers were returned to em¬

ployment between January and February in the combined
manufacturing and non-manufacturing industries surveyed
monthly by the U. S. Bureau of Labor Statistics, and ag¬
gregate weekly payrolls in these combined industries were
nearly $12,500,000 greater in February than in the preceding
month, Secretary of Labor Frances Perkins announced on
March 23. "Comparisons of employment and payrolls in
February, 1937, with February, 1936, show increases of
nearly 1,550,000 in number of workers and more than $62,-
300,000 in weekly payrolls over the year interval in the in¬
dustries surveyed," Miss Perkins said, continuing:
The manufacturing industries showed the greatest gain in employment

over the month interval, the increase of 2.5% indicating the return of 200,-
000 additional factory workers to jobs. Other industries in which gains
were shown were bituminous coal mining, metal mining, quarrying, crude
petroleum producing, telephone and telegraph, wholesale trade, year-round
hotels, brokerage, insurance, and laundries. Seasonal employment declines
were shown in retail trade, dyeing and cleaning, and private building con¬
struction. Small losses were also reported in anthracite mining, electric
light and power and manufactured gas, and electric-railroad and motor-bus
operation and maintenance, >■ ,

The seasonal gain in factory employment more than offset the decline
reported for January. The February employment index reached 98.9.
This is the highest level since December, 1929. Factory weekly payrolls
rose to 95.7. The payrolls index is now at the level of April, 1930.
The durable and non-durable goods groups both shared in the February

gain. Employment in the durable goods industries increased 3.2%. The
employment index for the durable goods group is 93.2, which is the highest
level since March , 1930. Employment in the non-durable goods industries
rose 1.9% to a level of 105.1. This Index is, with the exception of Septem¬
ber, 1936, at the highest point reached since November, 1929. These
indexes indicate that for every 1,000 workers employed in the base years

(1923-25), 932 workers were employed in the durable goods group in Feb¬
ruary, 1937, and 1,051 workers were employed in the non-durable goods
group.

A particularly noteworthy feature of the factory employment situation
is the more rapid increase in payrolls than in employment. In February,
1933, aggregate weekly payrolls in manufacturing industries represented
only 41.0% of the average weekly payrolls during 1923-25 while employment
in that month equaled 63.7% of the 1923-25 average. Since that date
increased plant operation and employment have accelerated the volume of
weekly wage disbursements to the point where the volume ofweekly payrolls
in February, 1937, is only 4.3% less than in 1923-25 while employment is
1.1% less than this base year average. The current figures show that the
weekly payrolls of the manufacturing industries have increased by 133.4%
since February, 1933. The average weekly wages of factory employees
have risen by 50.3% since that date.
Wage-rate increases in recent months have added to the weekly payroll

volume. The Bureau's tabulations of wage-rate changes do not cover all
establishments of the country. They include only those firms which report
monthly data for inclusion in the published summaries. In some instances
the cooperating firms fail to report the wage-rate changes, and therefore a
slightly larger number of employees received wage-rate increases than is
indicated by the monthly tabulation. Between Jan. 15 and Feb. 15 wage-
rate increases were reported affecting 136,968 factory wage earners and
25,469 workers in the non-manufacturing industries surveyed. The larger
proportion of the employees in the latter group were in the metalliferous
mining industry, in which the wage changes affected 15,781 workers.
Among the 10 non-manufacturing industries in which employment gains

were shown between January and February, the largest was in wholesale
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trade. The gain of 1.6%, or approximately 24,100 workers, in this in¬
dustry was due primarily to expansion in such important wholesale lines as

dry goods and apparel, groceries, other food products, chemicals and drugs,
and machinery. A seasonal increase of 1.4% in employment in year-round
hotels, indicates the employment of approximately 3,500 additional workers.
Metal mines continued to expand their forces in February, the gain 4.5%,
or 3,300 workers, between January and February continuing the almost
unbroken succession of monthly increases which have been registered since
July, 1935. Employment in this industry in February, 1937, exceeded the
level of any month since December, 1930. The gains in the remaining
seven industries showing increases ranged from less than 0.1 of 1% to 2.7%.
Employment in retail-trade-establishments followed the usual seasonal

trend in February, the combined reports received from 42,110 establish¬
ments showing a net decline of 0.6%, or approximately 19,300 workers.
In the general merchandising group, which is composed of department,
variety, and general-merchandising stores and mail-order houses, em¬

ployment showed a seasonal decline of 1.7%, or approximately 13,100
workers. The group of 'other retail' establishments showed a decline of
only 0.3% over the month interval. While gains in employment were
shown in retail food, lumber and building materials, and several other
retail groups, these increases were not of sufficient size to offset the declines
in wearing apparel, furniture, automotive, hardware, and other lines of
retail trade. Reports from contractors engaged in private building con¬
struction showed a relatively small decrease in employment (1.2%) from
January to February. The February, 1937, decline ismuch less pronounced
than the decreases reported in February of preceding years for which data
are available, and reflects the generally improved conditions in the building
industry. Employment in this industry in February, 1937, was 54.6%
above the corresponding month of last year. Anthracite mines reported
2.6% fewer employees in February than in the preceding month and dyeing
and cleaning establishments reported a seasonal recession of 1.5%,

An announcement issued by the United States Department
of Labor (office of the Secretary), from which Secretary
Perkins' remarks are taken, also contained the following re¬

garding employment conditions in the manufacturing and
non-manufacturing industries of the United States:

Manufacturing Industries
The gains of 2.5% in factory employment and 5.6% in payrolls over the

month interval more than offset the January declines and raised the Feb¬
ruary, 1937, employment and payroll indexes to the highest levels reported
since the early months of the depression. The index of factory employment
in February, 1937 (98.9), stands 13.8% above the February, 1936, index
(86.9) and is the maximum recorded since December, 1929. The February,
1937, factory payroll index (95.7) was 29.9% above the February, 1936,
level (73.7) and above the level of any month since April, 1930.
Employment and payrolls usually increase from January to February.

Gains in employment have been shown in 15 of the preceding 18 years for
which data are available and gains in payrolls in 14 instances. The Feb¬
ruary, 1937, employment gain, however, is larger than the February gains
shown in all but two of these years and the corresponding payroll gain ex¬
ceeds the February gains shown in all but five of these years. The usual
seasonal movement was reinforced to some extent by the resumption of
operations in February in a number of establishments which had been
affected by labor difficulties in the preceding month.
The gains in employment and payrolls between January and February

were, widespread, 77 of the 89 separate industries surveyed reporting in¬
creases in employment and 76 industries showing gains in payrolls. Re¬
sumption of operations following shut-downs due to strikes were primarily
accountable for the increases of 34.6% In employment in the lighting equip¬
ment industry, 22.7% in hardware, and 17% in glass. The gain of 22.1%
in cane sugar refining was due primarily to the settlement of the maritime
strike, which made it possible for the refineries to secure the necessary raw
materials. The automobile industry showed a gain of 2.4% between
January and February coupled with an increase of 12.3% in payrolls.
Substantial seasonal gains in employment were shown in the stove industry
(13.4), millinery (11.2%), men's furnishings (10.5%), fertilizers (9.5%),
cigars and cigarettes (7.1%), agricultural implements (6.9%), women's
clothing (6.5%), shirts and collars (5.2%), men's clothing (4.3%), and
boots and shoes (3.3%).
Other industries in which increased activity resulted in large employment

gains were steam and electric railroad car building (16.9%), locomotives
(12.3%), soap (9.1%), engines-turbines-tractors (8.1%), electrical ma¬

chinery (5.6%), shipbuilding (5.6%), and aircraft (4.5%). Many in¬
dustries engaged in the manufacture of building construction materials
showed gains; among them were steam and hot-water heating apparatus
(4.8%), structural metalwork (1.1%), millwork (2.4%), paints and var¬
nishes (2.1%), brick-tile-terra cotta (1.3%), and sawmills (1.1%). The
blast furnace-steel works-rolling mill industry showed a gain of 1.7% in
employment over the month interval, and gains in other industries ofmajor
importance were foundries and machine shops (2.7%), paper and pulp
(1.9%), baking (1.6%), and book and job printing (1.3%). Each of the
fabric industries showed gains, among which were knit goods (1.8%),
cotton goods (1.4%), and silk and rayon goods (0.4%).
Among the 11 industries in which decreased employment was shown

between January and February, the declines in the following industries were
due primarily to seasonal slackening of activities: cottonseed oil-cake-meal
(10.5%), radios and phonographs (9.3%), slaughtering and meat packing
(5.3%), and beet sugar (2.5%). The decrease of 3.1% in the rubber boot
and shoe industry was caused by strike.
^ The indexes of factory employment and payrolls are computed from
returns supplied by representative establishments in 89 manufacturing in¬
dustries. The base used in computing these indexes is the three-year
average, 1923-25, taken as 100. They have not been adjusted for seasonal
variation. Reports were received in February, 1937, from 21,384 manu¬

facturing establishments employing 3,704,660 workers, whose weekly earn¬

ings during the pay-period ending nearest Feb. 15 were $88,519,369.
► The following tabulation shows the percentages of change in the Bureau's
general indexes of factory employment and payrolls from January to
February in each of the 19 years, 1919 to 1937, inclusive:

INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFAC-
TURING INDUSTRIES

(3-year average 1923-1925=100.0)

Manufacturing Industries

All industries.

Employment Payrolls

In¬ De¬ In- De¬ In- De¬ In- De¬
Year crease crease Year crease crease Year crease crease Year crease crease

1919 .. 3.1 1929- 2.3 1919- 6.0 1929- 6.7
1920 .. .9 1930- 1920- m m 1.4 1930- 3.1
1921 _. 1.9 M — 1931.. .8 .mm ' 1921.. ■ mm' 1.9 1931- 6.0
1922 .. 2.4 1932.. 1.7 m m - 1922.. 4.0 - - 1932.. 2.2
1923 — 1.8 M * 1933— 1.8 m m 1923— 3.5 ~ mm 1933- 2.2
1924 .. 1.4 1934.. 6.0 mm- 1924.. 5.5 m m 1934.. 12.3 __

1925 .. 1.8 - — 1935- 3.5 1925- 5.4 m m 1935- 7.7
1926 -. 1.0 - — 1936- .1 1926- 4.2 m — 1936- •„ „

1927 - 1.5 1937- 2.5 1927— 6.2 1937- 5.6
1928 — 1.7 1928.. 5.4

Durable goods
Nondurable goods

Durable Goods
Iron and steel and their products,

not including machinery
Blast furnaces, steel works, and
rolling mills

Bolts, nuts, washers and rivets.
Cast-iron pipe -

Cutlery (not including silver
and plated cutlery), and edge
tools

Forgings, iron and steel—
Hardware
Plumbers' supplies
Steam and hot-water heating
apparatus and steam fittings.

Stoves
Structural & ornamental metal-
work

Tin cans and other tinware—
Tools (not including edge tools,
machine tools, files and saws)

Wirework —

Machinery, not including trans¬
portation equipment

Agricultural implements
Cash registers, adding machines
and calculating machines—

Electrical machinery, apparatus
and supplies

Engines, turbines, tractors and
-

water wheels

Foundry & machine-shop prods.
Machine tools —

Radios and phonographs
Textile machinery and parts..
Typewriters and parts

Transportation equipment
Aircraft
Automobiles

Cars, electrio-& steam-railroad
Locomotives

Shipbuilding
Railroad repair shops
Electric railroad
Steam railroad

Nonferrous metals & their prods.-
Aluminum manufactures

Brass, bronze & copper products
Clocks & watches & time-re¬
cording devices

Jewelry
Lighting equipment
Silverware and plated ware
Smelting & refining—Copper,
lead & zinc ---

Stamped and enameledware—
Lumber and allied products
Furniture
Lumber:
Millwork..

Sawmills

Stone, clay and glass products...
Brick, tile and terra cotta
Cement
Glass -------

Marble, granite, slate & other
products

Pottery

Non-Durable Goods
Textiles and their products ...

Fabrics -k--
Carpets and rugs
Cotton goods
Cotton small wares

Dyeing and finishing textiles.
Hats, fur-felt
Knit goods *
Silk and rayon goods. - -----
Woolen and worsted goods..

Wearing apparel-
Clothing, men's
Clothing, women's
Corsets and allied garments—
Men's furnishings
Millinery
Shirts and collars—.—-—

Leather and itsmanufactures.—
Boots and shoes
Loftthor

Food and kindred products
Baking
Beverages
Butter

Canning and preserving
Confectionery
Flour
Ice cream.— —

Slaughtering & meat packing—
Sugar, beet
Sugar refining, cane

Tobacco manufactures
Chewing & smoking tobacco &
snuff

Cigars and cigarettes
Paper and printing
Boxes, paper
Paper and pulp
Printing and publishing:
Book and Job—
Newspapers and periodicals.

Chemicals & allied products &
petroleum refining —

Other than petroleum refining
Chemicals

Cottonseed—oil, cake & meal
Druggists' preparations—--
Explosives
Fertilizers... —

Paints and varnishes

Rayon and allied products—
Soap

Petroleum refining
Rubber products

Rubber boots and shoes.
Rubber goods, other than boots,

shoes, tires and Inner tubes.-
Rubber tires and inner tubes.

Employment Payrolls

j. Feb., Jan., Feb., x Feb., Jan., Feb.,
1937 1937 1936 • 1937 1937 1936

98.9 96.5 86.9 95.7 90.6 73.7

93.2 90.3 78.6 92.5 86.5 66.6
105.1 103.1 95.8 99.7 95.9 82.7

103.5 100.0 84.4 103.8 99.4 70.3

113.4 111.5 91.8 118.2 115.9 76.8
88.3 86.5 71.1 104.9 96.9 68.0
67.2 67.8 57.8 50.4 50.7 •37.4

88.4 87.2 79.4 82.1 81.2 66.5
71.1 69.2 56.3 68.2 65.1 46.4
98.5 80.2 79.6 90.6 75.2 72.8
91.2 90.7 83.9 68.2 68.7 59.0

77.2 73.7 60.0 74.7 69.1 47.3
109.5 96.6 90.0 100.5 77.2 73.4

71.6 70.8 54.4 66.7 G3.3 41.6
98.6 95.8 89.8 98.3 94.4 82.7

99.9 97.5 78.1 109.3 102.8 77.0
175.3 178.8 142.3 153.5 161.0 116.1

118.5 114.8 95.5 118.3 111.0 83.5
118.2 110.5 126.4 141.1 130.6 138.5

127.7 123.3 113.9 129.1 120.8 106.0

109.9 104.0 81.1 108.5 97.0 69.6

135.5 125.3 116.7 131.3 120.3 100.8
104.1 101.3 82.8 104.7 98.7 71.9
138.1 134.9 109.5 142.6 136.9 101.3
169.4 186.8 162.0 123.0 145.4 109.0
81.8 79.6 70.1 85.9 83.1 64.4
146.6 146.2 110.7 137.7 131.2 92.5
116.5 112.3 99.8 112.0 100.6 77.1
754.7 722.3 474.7 657.0 603.8 388.3
127.7 124.7 113.6 121.3 108.1 83.9
65.2 55.8 43.9 67.0 58.8 39.7
50.4 44.9 24.0 37.2 31.1 13.7
99.3 94.0 83.9 98.2 96.1 80.5
61.4 61.2 56.1 63.9 61.2 55.9
63.5 63.4 61.9 66.0 64.5 62.5
61.2 61.0 55.7 63.9 61.1 55.5
111.5 107.0 94.9 103.5 97.1 76.0
122.4 118.9 100.3 121.7 114.7 89.4
121.7 118.5 99.1 120.1 113.1 80.5

120.1 118 5 104.3 111.3 109.3 90.1
88.0 84.4 76.4 65.4 62.3 50.2
98.7 73.3 75.4 91.9 69.4 62.6
70.7 69.3 64.8 61.5 57.6 47.6

77.8 80.4 78.2 68.4 68.5 60.0
159.7 154.8 134.8 155.4 148.4 114.4
65. 64.8 59.2 58.1 54.9 45.8

, 85.9 85.9 71.8 74.8 71.4 53.8

55.1 53.9 43.9 50.5 47.3 34.4
47.2 46.6 46.2 39.6 37.1 35.2
67.2 62.5 55.3 59.7 52.5 42.4
46.1 45.5 35.1 37.5 36.2 24.2
56.8 56.8 39.9 51.5 49.6 29.4
108.3 92.6 95.6 107.3 83.8 82.5

37.9 36.5 28.0 30.5 28.6 18.6
78.4 75.5 70.9 68.5 63.7 55.1

109.9 107.1 99.2 100.0 94.7 82.3
103.5 102.3 93.1 97.4 96.0 78.5
100.5 98.1 79.5 97.5 95.9 67.3
104.2 102.7 89.8 100.1 100.1 76.5
106.8 106.7 92.3 104.2 104.3 83.3
122.9 122.3 117.8 112.9 112.2 96.3
90.2 88.4 86.7 94.0 86.4 78.1
122.5 120.4 113.2 126.4 120.2 107.1
83.3 83.0 76.5 70.4 68.5 56.5
92.6 92.5 88.3 82.6 83.1 70.1
122.2 115.5 110.8 101.0 88.2 86.5
114.5 109.8 108.4 99.1 87.8 86.9
165.0 154.9 147.5 124.8 107.9 105.5
92.0 89.0 87.4 91.9 85.2 88.6
140.3 127.0 116.7 114.5 91.4 92.2
60.9 54.7 54.1 50.6 41.1 41.9
125.5 119.2 107.8 112.8 100.4 ■ 91.9
100.0 97.4 94.4 90.9 85.8 77.4
102.1 98.9 95.3 88.1 81.8 74.1
97.4 97.0 95.6 104.1 102.5 91.7
105.3 105.1 96.7 101.3 100.4 87.4
132.6 130.5 123.8 122.3 118.4 108.4
181.0 182.1 159.5 187.5 186.9 159.3
81.4 80.6 76.7 64.0 62.3 58.0
92.9 89.7 78.3 97.2 85.8 67.7
80.1 79.9 74.4 76.2 76.2 65.5
74.6 74.5 75.5 71.0 71.4 69.8
61.8 61.1 56.7 56.8 55.8 49.2
91.2 96.4 83.2 88.2 95.8 74.8
37.1 38.1 31.8 43.6 41.9 36.6
75.3 61.6 77.9 66.2 50.9 62.2
61.2 57.4 58.7 51.0 47.2 44.9

59.0 57.2 57.4 66.9 62.8 57.6
61.4 57.3 58.8 49.1 45.3 43.4
105.7 104.3 98.8 100.2 98.7 87.7
101.7 100.1 90.9 103.5 98.0 83.4
115.9 113.7 107.7 112.9 109.9 92.8

97.4 96.2 89.5 90.5 91.4 79.3
104.0 103.4 101.8 98.9 97.2 93.1

121.7 120.3 110.8 123.8 119.5 99.9
122.0 120.5 109.8 123.6 119.5 98.5
130.8 130.8 113.8 134.2 131.8 103.9
81.5 91.1 74.2 65.1 76.2 55.4
109.7 106.5 101.6 119.1 113.1 100.3
92.9 94.0 82.9 92.4 97.8 77.1
94.8 86.6 81.8 87.7 79.6 62.8
130.7 128.0 119.9 126.7 120.3 106.0
370.4 367.6 341.3 344.5 338.1 275.1
110.0 100.9 94.7 124.0 107.4 92.7
120.2 119.4 115.0 124.3 119.5 104.8
101.5 101.2 85.1 104.0 99.0 74.9
74.9 77.3 69.3 66.9 66.8 52.9

141.0 138.7 119.3 140.6 136.3 102.6
93.0 92.6 75.3 100.4 93.9 70.6

x February, 1937, indexes preliminary, subject to revision.
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Non-Manufacturing Industries

The 10 non-manufacturing industries surveyed, with indexes of em¬

ployment and payrolls for February, 1937, where available, and percentage
changes from January, 1937, and February, 1936, are shown below. The
12-month average for 1929 is used as the index base or 100, in computing
the index numbers for the non-manufacturing industries. Information
for earlier years is not available from the Bureau's records:

INDEXES OF EMPLOYMENT AND PAYROLL -TOTALS IN NON-MANU¬
FACTURING INDUSTRIES IN FEBRUARY, 1937, AND COMPARISON
WITH JANUARY, 1937, AND FEBRUARY, 1936

; (Average 1929=100)

Induitry

Employment Payrolls

Index

Feb.,
1937 x

P. C. Change From
Index

Feb.,
1937 x

P. C. Change From

Jan.,
1937

Feb.,
1936

Jan.,
1937

Feb.,
1936

Trade—Wholesale 92.2 + 1.6 +8.5 74.0 +2.0 + 11.1
Retail 84.9 —.6 +6.5 67.7 —.4 +9.9
General merchandising. 93.5 —1.7 +9.8 82.6 —1.5 + 11.9
Other than general mer¬
chandising 82.7 —.3 + 5.6 64.6 —.1 +9.3

Public Utilities:

Telephone and telegraph.. 74.8 + .4 +6.9 82.2 —1.9 +7.9
Electric light and power &

manufactured gas 91.9 —.2 +6.8 92.5 + .3 +9.2
Electric-railroad & motor-
bus operation & malnt.. 72.4 —y + 1.1 68.8 + 1.2 + .7

Mining—Anthracite 52.7 —2.6 —13.9 41.0 —3.9 —46.5
Bituminous coal 84.8 + .3 +5.7 82.4 +3.0 +5.2
Metalliferous 69.8 +4.5" +25.8 63.9 + 9.5 +49.5
Quarrying and nonmetalllc 46.3 + 1.3 +25.4 37.4 +7.9 + 56.0
Crude petroleum producing 73.7 + 1.3 +4.0 63.3 +3.9 + 13.7

Services:
Hotels (year round) 86.7 + 1.4 +4.7 Z72.3 +2.6 +8.7
Laundries 88.5 + y +9.0 76.2 — .3 + 12.4
Dyeing and cleaning 75.7 —1.5 +7.6 54.3 —2.3 + 10.8
Brokerage * +2.7 + 9.2 * +3.5 + 14.5
Insurance

■ * T. + .5 + 1.6 * +4.7 +4.8
Building construction —1.2 + 54.6 * —.7 +88.4

x Preliminary, y Less than 0.1 of 1%. z Cash payments only; value of board,
room, and tips cannot be computed. * Data not available for 1929 base.

Farm Price Index of United States Department of
Agriculture at Highest Level for March in Seven
Years

The highest March farm price index in seven years was

reported on March 29 by the Bureau of Agricultural Econom¬
ics, United States Department of Agriculture. The index
was 128 as of March 15, compared with 127 on Feb. 15, and
with 104 on March 15 a year ago. The March index for the
year 1930 was 135. The highest post-depression peak was
131 on Jan. 15 this year. An announcement by the Depart¬
ment of Agriculture continued: '

The Bureau reported—for the month ended March 15 this year—sharp
increases in prices received by farmers for cotton, cottonseed, cattle, sheep,
lambs, and fruit, and moderate upturns in prices of corn, sweetpotatoes,
butterfat and chickens. Prices of the small feed grains, tobacco, veal
calves, and eggs declined during the month.
All of the March 15 group indexes of prices received by farmers were

higher than a year ago, the Bureau said, reporting for truck crops as a

group a gain of 54 points above the March 15, 1936 figure; grain, a gain of
53 points; fruit, 39; cotton and cottonseed, 23; meat animals and dairy
products, 7; chickens and eggs, 3.
The level of all prices paid by farmers in March was estimated at 130%

of pre-war, or 1 point higher than in February, and 9 points higher than in
March 1936. The index of feed prices declined slightly during the past
month, but prices of fertilizer were up 6 points, and prices of seed "advanced
sensationally to one of the highest points on record."
The index of seed prices on March 15 was 212% of the 1912-14 pre-war

average. The highest point of record was 280 in the year 1919. The
index for March this year was 87 points higher than in March 1936.
The Bureau reported the ratio of prices received to prices paid by farmers

at 98% of pre-war on March 15, or the highest March price ratio since
1925. A year ago the ratio was 86% Of pre-war.

Employment and Payrolls in Illinois Industries In¬
creased from January to February by Greater
Than Seasonal Amounts

According to data from 6,220 manufacturing and non-

manufacturing establishments in Illinois, employment in¬
creased 1.7% during February over January, and payrolls
gained 4.2%, it was announced on March 25 by Peter T.
Swanish, Chief of the Division of Statistics and Research
of the Illinois Department of Labor. "The per cent, changes
in both the number employed and total wage payments
represent greater-than-seasonal increases," said Mr. Swan¬
ish, explaining:
For the 14-year period, 1923-36, inclusive, the records of the Division

of Statistics and Research show that the average January-February changes
were increases of 0.8 ot 1% in employment and 2.2% in payrolls.

Mr. Swanish also had the following to say on March 25:
As compared with February, 1936, the February, 1937, indexes showed

increases of 15.1% in employment and 25.7% in payrolls. The index of
employment for all reporting industries rose from 74.9 in February, 1936,
to 86.2 in February, 1937, while the index of payrolls rose from 61.5 to
77.3 during the same period.

Reports of wage increases during February were received from 108
enterprises. These increases affected the pay envelopes of 22,139, or

3.5%, of the 625,605 employees reported during the month. The weighted
average rate of increase in wages during February was 4.5% as compared
with the weighted average rate of 6.3% during the month of January.

*

Changes in Employment and, Wages Paid, According to Sex
Reports from 4,163 industrial enterprises which designated the sex of

their working forces showed increases of 2.2% in the number of male and
2.3% in the number of female workers employed during February as com¬
pared with January. Total wage payments to male workers increased
4.2%, while total wages paid to female workers increased 5.3%.
Within the manufacturing classification of industry, 2,243 reporting

establishments, the number of male and female workers increased 2.5%

and 2.4%, respectively. Total wage payments to male workers increased
4.3% while total wages paid female workers increased 6.0%.

The non-manufacturing classification of industrial enterprises, 1,920
reporting establishments, showed increases of 1.0% and 1.6% in the
number of male and female workers, respectively. Total wage payments
to male workers increased 3.8%, while total wages paid to female workers
increased 2.2% during the January-February period.

Changes in Main-Hours During February in Comparison with January
For male and female workers combined, in all reporting industries, the

total number of hours increased 2.9%. Total hours worked by male
workers during February increased 3.8%,. while total hours worked by
female workers increased 4.1%.
In the manufacturing classification of industries, 2,112 enterprises re¬

ported man-hours for male and female workers combined, and in these
enterprises the total hours worked were 4.2% more in February than in
January.

Hours worked in 2,000 manufacturing establishments reporting man-
hours for male and female workers separately, increased 4.0% for male
workers and increased 4.8% for female workers.
In the non-manufacturing group, 1,644 enterprises reported a decrease

of 1.2% in total man-hours worked by male and female workers combined.
Within this classification of industries, 1,242 concerns showed an increase
of 2.8% in the total man-hours worked by male and a decrease of less
than 0.1 of 1% in the total number of man-hours worked by female
employees.

Average actual hours worked in February by 498,692 wage earners in
the 3,756 enterprises reporting man-hours were 41.7, or an increase of
1.2% as compared with the average of 41.2 in January.
In the manufacturing establishments, the average hours were 41.8 as

compared: with 41.1 in January, or an increase of 1.7%.
In the non-manufacturing classification, the average number of hours

worked per week during February was 41.1, or 1.0% less than in January.

Petroleum and Its Products—Crude Oil Output Dips
—First Decline in Eight Weeks Shown—Production
of 3,431,300 Barrels Reported by American Petro¬
leum Institute—Texas Proration Meeting for
April 20—Dismissal of Oil Indictments Denied

Daily average crude oil production for the week ended
March 27 was off 16,850 barrels, the first decline shown in
eight weeks. Since the first week of February, production
week-by-week has shown a steady rise, establishing new
record highs* for seven consecutive weeks, culminating in
the all-time high of 3,448,150 barrels for the week ended
March 20.

Reports compiled by the American Petroleum Institute set
the daily average production of crude oil for the Nation at
3,431,300 barrels. The average output was 262,300 barrels
above the level recommended for March by the United States
Bureau of Mines and 555,100 barrels above actual production
in the corresponding 1936 period.
A reduction of 16,950 barrels in the Oklahoma production

total was themajor factor in paring the Nation's daily average
figure. Although dipping below the previous week produc¬
tion in Oklahoma of 640,500 barrels was above the State
quota of 620,460 barrels and the Bureau's suggested figure
of 590,700 barrels.
Texas, as usual, was far above both the Railroad Commis¬

sion allowable and that suggested by the Federal agency.
Production in the Lone Star State of 1,413,100 was up 2,850
barrels, and compared with 1,398,514 and 1,256,600 barrels,
respectively, fixed by the two control agencies. • ■

Kansas and Louisiana, along with California, all reported
lower production totals, although all were above the levels
recommended for the month by the Bureau of Mines. Gains
in scattered areas brought the net drop for all sections east of
the Rocky Mountains to 13,850 barrels, a dip of 3,000 barrels
on the West Coast, bringing total net declines to 16,850
barrels.
The Texas Railroad Commission on March 30 announced

that a State wide proration hearing will be held on April 20
at which nominations to purchase crude oil for the next
six months. Unofficially, it was indicated that there will
be no change in the May allocation barring unexpected gains
in market demand.
Other States arq expected to follow the leadership of Texas

in cutting back April allowables in view of the betterment in
the crude oil storage picture and in the record output of
crude oil over the past eight weeks. Just as Texas was the
first State to ignore the Bureau of Mines recommendations
when stocks of crude were on their down trend, it was the first
to cut back production quotas when they started up, Stocks
of domestic and foreign crude rose 942,000 barrels during
the week ended March 20 to 291,555,000 barrels, the Bureau
of Mines reported on April 10.
The Texas Senate on March 30 postponed until April 13

the hearing on the House bill raising the production tax on
crude oil from 2% cents a barrels to 6 cents a barrel. It was
unofficially disclosed that a poll of the committee showed a

majority opposed the measure and the postponement gives
it a change to die a "natural" death. Another consideratoin,
it was pointed out, is that the Senate wants all of the House
measures at hand before action is taken on any of them.
Federal Judge Patrick T. Stone refused on March 31 to

dismiss indictments against 24 major oil companies, three
trade publications and nearly 70 executives, charging with
violating anti-trust laws, according to a United Press dispatch
from Madison, Wis , published in the April 1 edition of the
New York "Journal of Commerce." He overruled general
demurrers in which a-majbrity of the defendants joined
and denied a motion by Gulf Oil and Gulf Refining corpora*-
tions to quash the indictments.
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"The courts ruling allowed 14 individual defendants

who have not yet appeared for arraignment a continuance
until April 16 to enter their pleas," the dispatch stated.
"Arguments on further motions of the Gulf companies will
be heard April 15 and motions by other companies demanding
bills of particulars the following day.
"Without comment, Judge Stone disposed of the defense

contention that the western Wisconsin court lacks jurisdic¬
tion and that the indictments failed to allege the commission
of any offense within this district. The companies are
charged with conspiracy to maintain artificially raised and
fixed tank car prices on gasoline and with combining to
restrict dealer margins.
"Disposing of other issues raised by the defendents, the

court held that 'the indictment charges the defendents with
commission of acts which by a law of the United States are
made criminal and punishable. This offense is charged in
the indictment with precision and certainty, and every
ingredient of which it is composed is clearly set forth.' "
There were no price changes posted during the week.

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
Mld-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 1.20
Huntington, Calif., 30 and over.--- 1.22
Kettleman Hills, 39 and over 1.43
Petrolla, Canada 2. !<>

REFINED PRODUCTS—MOTOR FUEL STOCKS SET NEW PEAK

—REFINERY OPERATIONS DIP—SOCONY ADVANCES NEW

ENGLAND GASOLINE PRICES

Stocks of finished and unfinished motor fuel soared nearly
2,000,000 barrels during the week ended March 27 to set a
new all-time peak despite a reduction in refinery operations,
reports compiled by the American Petroleum Institute
disclosed.
The 1,915,000-barrei jump in stocks last week lifted the

total to 83,538,000 barrels, the report showed. Refinery
holdings rose 868,000 barrels to 53,179,000 barrels while bulk
terminal stocks of 22,703,000 barrels represented an increase
of 771,000 barrels. Inventories of unfinished gasoline
mounted 276,000 barrels to total 7,656,000 barrels.
Refinery operations were off to 78.6% of capacity, com¬

pared with 79.6% in the previous week. Daily average runs
of crude to stills of 3,060,000 barrels were off 35,000 barrels
from the March 20 period. Daily average production of
cracked gasoline rose 30,000 barrels to 690,000 barrels.
Holdings of gas and fuel oils were 696,000 barrels lower at
96,591,000 barrels.
While the record peak of motor fuel inventories is more

than 10% above holdings at the corresponding period a year
ago, the steady gain in consumption during the first quarter
of 1937 as compared with even the record pace in 1936
removes much of the bearish tinge the figures might other¬
wise indicate, most oil men believe. Consumption thus far
this year is running around 10% above 1936 and further im¬
provement as the spring rise in consumption develops
momentum seems indicated.
Socony-Vacuum Oil Co., Inc., on March 31 posted a

3^-cent-a-gallon increase in tank car and tank wagon prices
of gasoline throughout its New England marketing area, and
also in the Albany division of New York State, effective
April 1. Other major units met the advance.
Further improvement in the gasoline price structure in

the marketing area served by Standard Oil of Ohio developed
during the week. The company on April 2 posted the second
advance of 3^-cent a gallon tank car prices on all grades of
gasoline within the past month.
Representative price changes follow:
March 31—Socony-Vacuum Oil Co., Inc., posted an advance of H cent

a gallon in tank car and tank wagon prices of gasoline throughout New
England, and the Albany division in New York State. :
April 2—Standard of Ohio advanced tank car prices on all grades of

gasoline H--cent a gallon. '■
.

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
New York-
Stand. Oil N. J._$.07J£
Socony-Vacuum. _ .073^
TideWater Oil Co .07j^
Richfield Oil(Cal.) .07
Warner-Qulnlan.- .07

New York—
Colonial Beacon._$.07
Texas - .07X
Gulf .0734
Shell Eastern .07}4

Ohter Cities—
Chicago $.05 -.05^
New Orleans. .0634-.07
Gulf ports. __ .0534
Tulsa .05 -.0534

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— I North Texas $.04 | New Orleans.$.0534-.0534

(Bayonne) —$*0554 | Los Angeles.. .0334-.05 I Tulsa .03J4-.04

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— * California 24 plus D I New Orleans C $ .95
Bunker C $1.20 $1.00-1.25 Phtla., Bunker C 1.20
Diesel 28-30 D 1.85 I

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i Chicago, ITulsaU SI__$.02J4-. 03
27 plus $.04?4 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 IChicago .177
zNot including 2% city sales tax.

Daily Average Crude Oil Output Off 16,850^JBarrels
in Week Ended March 27

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
March 27, 1937, was 3,431,300 barrels. This was a decline
of 16,850 barrels from the output of the previous week. The

current week's figure remained above^the 3,159,000 barrels
calculated by the UnitedjStates Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during March. Daily averageFpro-
duotio'n for the four weeks ended"March 27,1937, is estimated
at 3,387,750 barrels. The daily average output for the week
ended March 28, 1936, totaled 2,876,200 barrels. Further
details, as reported by the Institute follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended March 27 totaled 1,995,000 barrels,
a daily average of 142,143 barrels, compared with a daily average of 209,286
barrels for the week ended March 20 and 164,643 barrels daily for the four
weeks ended March 27.

Receipts of California oil at Atlantic and Gulf Coast ports for the week
ended March 27 totaled 25,000 barrels, a daily average of 3,571 barrels,
compared with 8,821 barrels for the four weeks ended March 27.
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, 3,060,000 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, 83,538,000 barrels of finished and
unfinished gasoline and 96,591,000 barrels of gas and fuel oil.
Cracked gasoline production by companies owning 94 .7% of the potential

charging capacity of all cracking unit indicates that the industry as a
whole, on a Bureau of Mines basis, produced an average of 690,000 barrels
daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
■W , ■ ■ (Figures in Barrels) '+ i

Oklahoma.
Kansas

Panhandle Texas
North Texas
West Central Texas.
West Texas
East Central Texas.
East Texas
Southwest Texas
Coastal Texas

Total Texas.

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas
Eastern

Michigan....
Wyoming
Montana

Colorado
New Mexico.

Total east of Calif..
California

Total United States. 3,159,000

B. ofM.,
Dept. of
Interior
Calcu¬

lations

(March)

590,700
178,000

1,256,600

240,000

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

2,588,100
570,900

State
Alloiv-

able

Mar. 1

620,460
186,968

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

1,398,514

236,000

103,200

*551,000

Week
Ended

Mar. 27
1937

640,500
186,650

81,750
68,300
33,150

208,100
124,050
455,000
232,900
209,850

1,413,100

70,300
175,850

246,150

27,700
115,850
39,250
50,600
15,850
4,650

102,500

2,842,800
588,500

3,431,300

Change
from

Previous
Week

-16,950
-1,650

—950

+450
+350
+ 50

+ 1,650
+800
+950
—450

+2,850

+ 1,600
—2,150

-550

t
+550
3,250
1,250
2,400
-50

-50

100

-13,850
—3,000

Four
Weeks
Ended
Mar. 27
1937

623,000
186,400

76,650
67,700
32,400

205.600
118,800
453,950
229,000
206,500

1,390,600

69,450
175,600

245,050

27,150
114,600
36,600
52,300
15,700
4,600

102,050

2,798,050
589,700

16,850 3,387,750 2,876,200

Week
Ended
Mar. 28

1936

546,050
159,600

63,100
57,600
25,050
176,050
49,090
442,600
130,000
174,600

1,118,900

64,450
137,650

203,100

29,700
103,250
37,750
35,650
13,300
4,350
60,850

2,312,500
563,700

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. 27, 1937.
V (Figures in thousands of barrels of 42 gallons each)

Daily Refining
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas
and

Fuel
Oil

District 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...

669
146
507

449
337
793
164
91

89
821

669

129

467

380
183

757

158
58
62

746

100.0

88.4

92.1

84.6
54.3
95.5

96.3

63.7
69.7
90.9

503
102
428

282
115
692

131
45
46

494

75.2
79.1
91.6

74.2
62.8
91.4

82.9
77.6
74.2

66.2

6,342
1,399
10,291

5,945
1,796
8,605
906
310

1,834
11,783

10,951
1,206
2,261

3,155
72

405
445

68

2",169

1,273
255

1,108

695

367

2,166
373
84

106

1,001

6,800
538

4,458

2,869
1,262
6,546
1,423
243
725

68,599

Reported...
Estd.unrepd.

3,609
457

88.8 2,838
222

78.6 49,211
3,968

20,732
1,971

7,428
228

93,463
3,128

xEst.tot.U.S.
Mar.27 '37
Mar.20 "37

4,066
4,066

4,066
4,066

3,060
3,095

53,179
52,311

22,703
21,932

7,656
7,380

96,591
97,287

U.S. B.of M.
xMar.27 '36

:

z2,751 45,646 21,215 7,294 96,651
x Estimated Bureau of Mines basis, z March, 1936, daily average.

Anthracite Production Up 33.2% in WeekXEnded
March 20, 1937

The weekly coal report of the United States Bureaujof
Mines shows that the total production of bituminous coal
for the country showed little change in the week encTed
March 20, continuing for the fourth successive week above
the 11-million-ton mark. Production is estimated at
11,165,000 net tons. In comparison with 5,792,000 tons
in the corresponding week of 1936, this shows an increase
of 92.8%. ;
Anthracite production in Pennsylvania increased sharply

in the week ended March 20. The total ohtput is estimated
at 1,345,000 net tons. This is an increase of 33.2% over
the preceding week, and of 176.7% over the output in the
corresponding week last year.

f
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
COKE (IN NET TONS)

Week Ended— Mar. 20 1937 d Mar. 13 1937 e Mar. 211936

Bituminous coal: a

Total, including colliery fuel 11,165,000 11,200,000 5,792,000
Dally average 1,861,000 1,867,000 965,000

Pennsylvania anthracite: b
Total, including colliery fuel 1,345,000 1,010,000 486,000
Dally average 224,200 168,300 81,000
Commercial production.c 1,281,000 962,000 463,000

Beehive coke:

81,500Total for period - 73,100 21,500
Daily average- 12,183 13,583 3,583

Coal Year to Date— 1936-37 1935-36 f 1929-30 f

Bituminous coal: a

Total, including colliery fuel 437,730,000 363,067,000 507,429,000
Daily average - 1,476,000 1,222,000 1,700,000

Pennsylvania anthracite: b
Total, including colliery fuel * ft ft ft
Dally average ft ft ft X 7
Commercial production.c ... ft ft ft

Beehive coke:
Total for period-- 2,199,700 1,020,400 5,680,300
Dally average - 7,284 3,379 18,809

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 carloadlngs and current production reports furnished through
trade association and State sources, c Excludes colliery fuel, d Subject to
revision, e Revised, f Adjusted to make comparable the number of days in the
three years, ft Comparable data not yet available.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(IN THOUSANDS OF NET TONS)

[The current estimates are based on railroad car loadings and river shipments
and are subject to revision on receipt of monthly tonnage reports from district
and State sources, or of final annual returns from the operators.J

Week Ended—
State Afar.

Afar. 13 Mar. 6 Mar. 14 Afar. 16 Afar. 16 Avge.
1937 p 1937 p 1936 r 1935 1929 1923

Alaska 2 2 2 2 s s

Alabama 287 281 207 233 341 423
Arkansas and Oklahoma.. 46 61 25 22 69 77
Colorado 156 176 100 105 149 195

Georgia and North Carolina 1 1 * 1 s s

Illinois 1,530 1,450 975 1,215 1,051 1,684
Indiana - 480 481 382 419 358 575
Iowa.. 90 90 62 113 81 122
Kansas and Missouri.. . 180 187 118 146 123 144
Kentucky—Eastern. 893 883 642 639 824 560
Western 273 269 121 228 252 215

Maryland 43 41 33 44 55 52

Michigan 17 13 19 18 15 32
Montana 60 70 60 58 58 68
New Mexico 42 42 24 31 50 53
North and South Dakota ... 46 £3 31 34 s25 834
Ohio ... 649 637 412 486 382 740
Pennsylvania bituminous 2,863 2,820 1,848 2,275 2,786 3,249
Tennessee 146 • 124 81 110 107 118
Texas.. 14 16 15 15 22 19
Utah 98 105 39 60 77 68

Virginia. 316 317 184 229 256 230
Washington 38 40 29 32 49 74
West Virginia—Southern.a 2,035 1,982 1,644 1,618 1,818 1,172
Northern,b.. 765 747 536 645 683 717

Wyoming 130 142 95 113 126 136
Other Western States.c * * ♦ 1 84 87

Total bituminous coal 11,200 11,030 7,684 8,892 9,761 10,764

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, in-

cvi^iiing the Panhandle District and Grant, Mineral, and Tucker counties, c In¬
cludes Arizona, California, Idaho, Nevada, and Oregon, p Preliminary. rRe-
vlzed. s Alaska, Georgia, North Carolina, and South Dakota included with
"other Western States." * Less than 1,000 tons.

Copper Raised to 17c. Basis in Domestic Market—Lead
^ and Zinc Prices Unchanged

"Metal and Mineral Markets" in its issue of April 1
stated that taking advantage of a strong statistical position
in copper that may continue for several months, producers of
copper sprung a surprise on the industry late on March 30
by advancing the price three-quarters of a cent to the basis
of 17c., Connecticut Valley. This was the feature in an
otherwise quiet market in non-ferrous metals last week. The
situation in lead was much the same as in the previous week,
with sellers naming prices that showed a range of 5 points.
Zinc met with a fair call at 7^c., St. Louis, with consumers
interested in summer deliveries. Deliveries of tin in the
United States made a new all-time high during March.
Silver showed little change. The publication further
reported:

. Copper
The market for copper was a dull affair over the first four days of the

week. London was busy with the Easter holidays, and most operators,
here and abroad, just marked time. Late on March 30—at 4:30 p. m.—

Phelps Dodge announced that its domestic quotation was raised to 17c., a
net gain of three-quarters of a cent. This news spread rapidly and caused
wild excitement, and other sellers soon fell in line. On a trading basis, it
could not be said that the market reached 17c., Valley, until March 31.
Quotations for copper products were advanced immediately to conform
with the revised price of the metal. Though few authorities on copper saw
any good in the higher price, virtually all sellers lost no time in moving
to the new level.

Producers pointed to the tight statistical position of copper and the
excellent reports on consumption as the reason for advancing the market.
It was also stated that London had demonstrated that the market Abroad
rested on steady foundation and the foreign and domestic prices should be
brought more in line. In Wall Street, however, it was rumored that some
financing may come out of the improved situation in copper sooner or later,
to provide for additional production to take care of the expanding demand.
Even the import tax was mentioned in some directions 'as having some
bearing on the situation.
The domestic market became more active at the higher quotation, but

there was no buying wave. Most producers are well sold up and have
little to offer for delivery this side of July. Domestic sales for the week
totaled around 13,000 tons.

H London showed little interest in developments here. The market abroad
actually was somewhat easier on March 31.

General Hugh S. Johnson, former National Recovery Administration
administrator, appeared in Washington last week in behalf of independent
domestic fabricators and asked that the import tax of 4c. per pound on
copper be abandoned.

Lead y ,1;- ./•<'/■
Business in the lead market was on the quiet side during the last week.

St. Joseph Lead Co. continued to quote the market on the basis of 7c.,
New York, and 6.85c., St. Louis, throughout the week, and some business
was booked at that level during the period. However, other sellers offered
lead freely at the decline of 5 points announced in the previous week, and
the market was not quotable so far as our ("M. & M. M") quotations
were concerned above 6.95c., New York and 6.80c., St. Louis. Sales
during the week on competitive business totaled only 2,300 tons.
In general/the tone remains firm and producers believe that as soon as

labor difficulties in some of the consuming industries are settled the market
will give a better account of itself. Producers believe consumption is con¬
tinuing at the rate of 50,000 tons monthly.

IfcThe American Smelting & Refining Co.'s contract settling basis dining
the week was 6.95c., New York, and 6.80c., St. Louis.

yy;;;' VX ,y\ '; . ' Zinc ';;':.y'-; •y':.
Demand for zinc was moderate last week, through inquiry showed some

improvement late in the period. Sales during the last week amounted to
about 4,000 tons, with a fair proportion of the business involving third-
quarter delivery. The undertone remains firm. Shipments of the common
grades of zinc to domestic consumers in the last week amounted to 5,500
tons, indicating the consumption is holding at a high level. Business booked
during the week was on the basis of 7.50c. for Prime Western, St. Louis.

■ Tin

Deliveries of tin in the United States during March totaled 9,080 long
tons, a new high record. The previous high was 8,795 tons in January, 1929.
The tin plate industry's rate of operations was at approximately 100%
throughout the month. In the first four days of the last week business in
tin was almost at a standstill, because of the holidays abroad. Late on
March 31 there was a good demand for metal here and trading also was
in fair volume. Receipt of tin in Liverpool from Holland accounted for the
sharp fluctuations in the London market on Tuesday.

Ohinese tin 99%, was nominally as follows: March 25th, 64.875c.;
March 26, 64.875c.; March 27, 64.875c.; March 29, 64.750c.; March 30.
62.625c.; March 31, 63.875c.

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead v Zinc

Dojn.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Mar. 25 16.025 16.975 66.000 6.95 6.80 7.50

Mar. 26 16.025 16.950 66.000 6.95 6.80 7.50

Mar. 27 16.025 16.950 66.000 6.95 6.80 7.50

Mar. 29 16.025 16.950 65.875 6.95 6.80 7.50

Mar. 30 16.025 17.000 63.750 6.95 6.80 7.50

Mar. 31 16.775 16.950 65.000 6.95 6.80 7.50

Average -. 16.150 16.963 65.438 6.95 6.80 7.50

Average prices for calendar week ended March 27 are: Domestic copper f.o.b.
refinery, 16.025c.; export copper, 16.688c.; Straits tin, 64.896c.; New York lead.
6.963c.; St. Louis lead, 6.813c.; St. Louis zinc, 7.50c.; and silver, 45.100c.
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. Copper
Electro.

{Bid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Mar. 25 73% 72",6 78 302 293 31% 315,6 33»,6 33»i6
Mar. 26 . Holi-

Mar. 29 ..day
33%Mar. 30 73 72X 78 293% 288% 31'S,6 31% 33%

Mar. 31. 72% 72516 78 294 290 31'316 31% 33% 33%

Prices for lead and zinc are the official prices for the first session of the London
Metal Exchange; prices for copper and tin are the official closing buyers' prices.
All are in pounds sterling per long ton (2,240 lb.).

Production of Steel Almost Equals that of Record
Breaking May, 1929

The "Iron Age" in its issue of Apr. 1 reported that the
steel industry enters upon the second quarter of the year
with production almost equal to that of the record-breaking
month of May, 1929, and with backlogs in some products
that extend well into the third quarter. The "Age" further
reported:
Output of ingots is estimated at 91% of the industry's capacity, or about

1,191,882 tons for the week, which compares with the all-time peak of
1,193,284 tons a week in May, 1929, when operations exceeded 100% of

• the then rated capacity.
Bookings of sheets extend through August, such orders having been

taken at prices in effect at time of shipment. On other products the mills
have backlogs sufficient for varying periods of from one to three months.
The most backward items are structural steel and pipe, which are affected
by the failure of building construction to show its usual seasonal expansion,
although mills have fairly substantial specifications for projects closed
during the past few months.
Next to sheets, the product in heaviest demand is tin plate. Can manu¬

facturers, who are covered on contract for the nine-months' period from
Jan. 1 to Oct. 1, will take all the tin plate that the mills can supply within
that period. In consequence of the large domestic consumption many
attractive export inquiries are being turned down. An advance In the
official tin plate price is a possibility within the near future, even though
it would affect only a small portion of the shipments to be made before
next Oct. 1.

The volume of steel business in March was extremely heavy. Most
companies booked more tonnage than they did in either December or
January, the two most recent peak months. A considerable portion of the
recent tonnage consisted of specifications for identified construction projects,
on which there was a March 31 deadline for contracts placed in January,
with April 30 as the final date on specifications for February and March
contracts.

The real test of the steel market will not come before June, as very few
mills need any additional tonnage for April and May, and it is expected
that the normal flow of orders will soon fill up any June schedules that
are open. The present problem of the mills is not to sell steel but to avoid
loading up their own order books to unwiedly proportions. Moreover,
most companies have adopted a system that vitrually amounts to the
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rationing of steel among regular customers in proportion to their normal
requirements. Every possible effort is being exerted to prevent the build¬
ing up of excessive inventories by customers, and under this method buyers
do not always obtain the amount of steel for which they inquire. As a
further means of holding in check any speculative buying, the mills will
take nothing at second-quarter prices that cannot be shipped by June 30.
By these means the mills hope to protect themselves against a sharp decline
In production, although nothing of this kind is immediately in sight. Never-
theless, there is growing opinion among thoughtful members of the industry
that the situation is too good to be healthy, and precautions are accordingly
being taken. '.V
The scrap market is higher at Chicago, but elsewhere has leveled off in

the absence of important consumer buying. Scrap brokers, however, look
for a further upward move in view of the heavy consumption. The "Iron
Age" scrap composite has advanced to a new high for 14 years of $21.92.
By-product coke at Chicago is 75c. a ton higher. Demand for coke has
been large as a protection against a soft coal strike, but indications are that
a compromise agreement will be reached by the operators and the United
Mine Workers. A bill was introduced in the United States Senate on

March 30 to regulate exports of scrap.
March pig iron shipments were fully 50% above those of February, and

second-quarter production of merchant iron has been almost completely
sold. Foundries have fairly good stocks, but furnace stocks have been
greatly reduced.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Mar. 30, 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 2.084c.( 85% of the United States output.

High
1937 2.605c. Mar
1936 2.330c. Dec.
1935—- —. 2.130c. Oct.
1934---..--.^,.i—--2.199c. Apr.
1933— —————2.015c. Oct.
1932 1.977c. Oct.
1931 — 2.037c. Jan.
1930 2.273c. Jan.
1929 - 2.317c. Apr.
1928 2.286c. Dec.
1927 - 2.402c. Jan

Low
2.330c. Mar.

2.084c.
2 124c.
2 008c.
1.867c.
1 926c.
1 945c.
2 018c.
2J273C.
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

Pig Iron

KMar. 30,1937, $23.25 a Gross Ton
One week ago $23.25
One month ago 21.25
One year ago - — 18.84

Based on average of baslo Iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley, and
Southern iron at Cincinnati.

High Low
1937 $23.25 Mar. 9 $20.25 Feb. 16
1936 —. 19.73 Nov. 24 18.73 Aug. 11
1935 18.84 Nov. 5 17.83 May 14
1934 17.90 May 1 16.90 Jan. 27
1933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6
1931 15.90 Jan. 6 14.79 Dec. 15
1930 — 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec, 17
1928. 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap
Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

KMar. 30, 1937, $21.92 a Gross Ton
One week ago — $21.75
One month ago----- — 20.25
One year age 14.75

High ['i Low
1937 - $21.92 Mar. 30 $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 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 29 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 90.7%
of capacity for the week beginning March 29, compared with
89.6% one week ago, 85.8% one month ago and 62.0% one
year ago. This represents an increase of 1.1 points, or
1.2%, from the estimate for the week of March 22, 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%
Sept. 7 68.2%
Sept. 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%
Mar. 29 90.7%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on March 29, stated:
A strong seller's market exists, with steel markers scrutinizing all inquiries

closely, limiting shipments to consumers' usual needs and using every effort
to prevent speculative buying and hoarding. In many Instances sales
representatives are ordered to submit all inquiries to the home office
before completing sales.

Every indication is that consumers are using steel as rapidly as it is
shipped and that efforts to obtain deliveries are based on actual needs, to
meet demand for their products. Cessation of shipments to strike-bound
Detroit automobile manufacturers made no impression on steel mills. It
has given some steel to other users.

Buying shows no sign of easing. Current bookings are in excess of ship¬
ments and backlogs are increasing. In the effort to obtain preference some
consumers are offering premiums over present prices, but mills hesitate to
accept these offers. Price seems no bar to buyers, delivery being the
important factor.

Heavy bookings have pushed back deliveries on current buying to an
average of close to three months, somewhat less in a few cases and much
more in some grades of sheets. Steel bars in some cases can be obtained
within eight weeks and in others not short of 12 weeks.
Importance of rapidly increasing exports of steel scrap is being recognized

and some sentiment has developed for regulation by the Government.
This is based on the fact that in the past three years more than 5,000,000
tons of scrap has been exported to Japan, Great Britain and Italy. This
is estimated to represent more than 25,000,000 tons of natural resources
in ore, coal and limestone. However, opinion in the steel and the scrap
industry is not unanimous for or against regulation. Meantime congestion
at ports of shipment has been relieved to a great extent by arrival of ships.
Scrap prices continue to advance, apparently finding no ceiling. Supplies

are being raked from remote localities to meet demands and no actual
famine has developed, higher prices to producers overcoming difficulties in
collecting and delivering at steel producing centers.
In spite of inevitable interruptions for furnace repair the steel industry

is gradually increasing its rate of operation and last week edged up an
additional point to 90% of capacity. Pittsburgh gained two points to 93%,
Chicago one point to 83X%, Buffalo three points to 90 and Cincinnati
eight points to 80. Cleveland was off a point and a half to 80 X and New
England lost 12 points to 85%. Both these declines were on account of
repairs. No change was made in the rate in the following districts: Eastern
Pennsylvania 58, Youngstown 85, Wheeling 97. Birmingham 80, Detroit
100 and St. Louis 82.

Breaking of the impasse which for some time prevented steelmakers
bidding on Government projects, particularly for the navy, has resulted
in award by the latter of some 6,000 tons of various grades of steel to a
number of producers. More tonnage for the navy will be distributed soon.
A secondary wave of railroad buying apparently is getting under way

with current inquiries for more than 8,000 cars and a number of other large
lots under consideration. This is indicative of belief by railroad executives
that no recession in steel demand or price is within reaching distance.
A significant index of the steel situation is found In the sharp increase

in production of beehive coke in the past year. From a total production
so small that it was not considered important, beehive coke output in
1936-37 to date totaled 2,044,600 tons. This compares with 973,100 tons
in the corresponding period a year earlier. Without this reserve cokemak-

ing capacity the steel industry would have been hampered tremendously
in meeting demands for its products. ))(
Production of automobiles totaled 101,805 last week, an increase of

2,792 over the preceding week. General Motors rolled 54,020 from the
assembly lines, a gain of 1,415 over the week before and the Ford output
was unchanged at 34,800. The remainder of the gain was distributed
among the smaller production units. With Chrysler and Hudson still
strikebound a considerable segment of production is idle, which will cut
deeply into the expected March output.
Moderate increases In steelmaking scrap at Chicago and Pittsburgh caused

the composite price to advance 43 cents to $21.60 and the iron and steel
composite to $40.13. Finished steel composite is unchaged at $60.70.

Steel ingot production for the week ended March 29, is
placed at a fraction over 90% according to the "Wall Street
Journal" of April 1. This compares with about 89% in the
previous week, and 88% two weeks ago. The "Journal"
further stated: ;'V;
U. S. Steel is estimated at 86%, against 83% in the week before and

81% two weeks ago. Leading Independents are credited with 94%,
unchanged from the preceding week and compared with 93% two weeks ago.
The following table gives a comparison of the percentage of production

with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding: ftto

Industry U. S. Steel Independents

1937 90 + 1 86 T 3 94
1936 59 + *X 54 + 11 63 + 6
1935 45 — IX 43H — IX 46 1
1934... 47 mm mm 41 — 1 52 + 2
1933 - 15 + 1 15X + IX 15 + 1
1932 24 — 1 25 — 1 23X — IX
1931 55 — 2 56X + 1 54 _ 3X
1930 76 + 2X 83 + 3 69 + 3
1929 95H + 1 97X + X 93^ + 1
1928 - 85 - - 90 mm mm 79X + X
1927 90 — 2 96 — 2 X 84 2X

Current Events and Discussions

The Week with the Federal Reserve Banks

During the week ended March 31 member bank reserve
balances increased $61,000,000. Additions to member bank
reserves arose from increases of $33,000,000 in gold stock and
$5,000,000 in Treasury currency and a decrease of $92,000,-
000 in nonmember deposits and other Federal Reserve ac¬

counts, offset in part by increases of $2,000,000 in money in
circulation, $29,000,000 in Treasury cash and $32,000,000 in
Treasury deposits with Federal Reserve banks and a de¬
crease of $5,000,000 in Reserve bank credit. Excess reserves
of member banks on March 31 were estimated to be approxi¬
mately $1,400,000,000, an increase of $130,000,000 for the

week. Inactive gold included in the gold stock and in
Treasury cash amounted to $343,000,000 on March 31, an
increase of $33,000,000 for the week. After noting these
facts, the Board of Governors of the Federal Reserve System
proceeds as follows:
Principal changes In holdings of bills and securities were Increases of

$4,000,000 in discounted bills, $5,000,000 in United States bonds and
$7,000,000 in United States Treasury bills, and a decrease of $12,000,000
in United States Treasury notes.

The statement in full for the week ended March 31, in
comparison with the preceding week and with the corre¬

sponding date last year, will be found in pages 2248 and 2249.

'
. .

.
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Changes in the amount of Reserve bank credit outstand¬
ing and related items during the week and the year ended
March 31, 1937, were as follows:

Increase (+) or Decrease (—)
■ '

.. Since
Mar. 31, 1937 Mar. 24, 1937 April 1, 1936'

•; $ ... $ s
Bills discounted.... 12,000,000 + 4,000,000 +5,000,000
Bills bought 3,000,000 —2,000,000
U. S. Government securities 2,430,000,000 ..........

Industrial advances (not including
$19,000,000 commitm'ts—Mar. 31) 22,000,000 —1,000,000 —8,000,000

Other Reserve bank credit......... —10,000,000 —9,000,000 —14,000,000

Total Reserve bank credit... 2,458,000,000 —5,000,000 —19,000,000
Gold stock 11,574,000,000 +33,000,000 +1,389,000,000
Treasurj currency.. 2,542,000,000 +5,000,000 + 38,000,000

• 'v : ■'* • -• . •- ;
Member bank reserve balances 6,639,000,000 +61,000,000 +1,562,000.000
Money In circulation 6,377,000,000 + 2,000,000 + 493,000,000
Treasury cash 2,752,000,000 + 29,000,000 + 224,000,000
Treasury deposits with F. R. bank.. 311,000,000 +32,000,000 —775,000,000
Non-member deposits and other Fed¬
eral Reserve accounts ....... 494,000,000 —92,000,000 —96,000,000

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: ■■7/. 7;r '.'7^7.7 ;77'7:^
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago-

; Mar. 31 Mar. 24 April 1 Mar. 31 Mar. 24 April 1
1937 1937 1936 1937 1937 1936

Assets— $ $ $ $ $■"';•$
Loans and investments—total.. 8,524 8,597 8,533 1,880 2,068 1,771

Loans to brokers and dealers:
In New York City. 1,019 1,048 956 1 1
Outside New York City 73 72 63 52 50 39

Loans on securities to others
(except banks) 739 736 758 155 151 155

Accpts. and com'l paper bought 126 132 168 16 15 16
Loans on real estate 127 128 134 15 14 15
Loans to banks 51 61 52 4 5 5
Other loans 1,584 1,561 1,165 403 402 269

U. S. Govt, obligations 3,171 3,226 3,485 864 1,061 918
Obligations fully guaranteed by
United States Government 456 457 550 95 95 89

Other secur tles 1,178 1,176 1,202 275 274 265

Reserve with F. R. Bank 2,569 2,440 1,892 484 541 347
Cash In vault 49 49 48 24 27 35
Balances with domestic banks.. 85 79 86 93 145 127
Other assets—net 482 »477 485 67 62 76

Liabilities—
Demand deposits—adjusted 6,525 6,407 5,927 1,140 1,450 1,000
Time deposits. 695 672 546 449 450 413
United States Govt, deposits... 124 124 198 96 96 116
Inter-bank deposits:
Domestic banks 2,107 2,195 2,233 596 587 569
Foreign banks 414 401 342 5 5 4

1 '• ■'; •i *. / ' y 77, :,"••• .7;-,777
Borrowings ..... 20 2 1
Other liabilities.. 372 372 314 25 21 29
Capital accounts 1,472 1,471 1,464 235 234 224

♦

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul¬
taneously with the figures for the Reserve banks them¬
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in 101
cities cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of
the Federal Reserve System for the week ended with the
close of business March 24:

The condition statement of weekly reporting member banks in 101
leading cities on March 24 shows decreases for the week of $138,000,000
In total loans and investments, $205,000,000 in demand deposits—adjusted,
$64,000,000 in Government deposits, $201,000,000 in deposits credited to
domestic banks, and $215,000,000 in reserve balances with Federal Reserve
banks.

Loans to brokers and dealers in New York City declined $16,000,000,
loans to brokers and dealers outside New York increased $9,000,000, and
loans on securities to others (except banks) increased $6,000,000. Holdings
of acceptances and commercial paper bought increased $6,000,000, real
estate loans declined $2,000,000, loans to banks increased $2,000,000,
and "other loans" increased $5,000,000.
Holdings of United States Government direct obligations declined

$75,000,000 in the New York district, $34,000,000 in the Chicago district
and $132,000,00(1 at all reporting member banks. Holdings of obligations
fully guaranteed (by the United States Government declined $8,000,000.
Holdings of "other securities" declined $8,000,000 in the San Francisco
district and at all reporting member banks.
Demand deposits—adjusted declined $98,000,000 in the New York

district, $68,000,000 in the Chicago district, $20,000,000 in the San Fran¬
cisco district and $205,000,000 at all reporting member banks, and in¬
creased $34,000,000 in the Philadelphia district. Government deposits
declined $14,000,000 each in the New York and Chicago districts and
$64,000,000 at all reporting member banks. Deposits credited to domestic
banks declined in "all districts, the principal decreases being $98,000,000
In the New York district, $18,000,000 in the Chicago district, and $16,-
000,000 In the Boston district, and the total decrease at all reporting
member banks being $201,000,000. ' .

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the
week and year ended March 24, 1937, follows:

Mar. 24, 1937
Assets— $

Loans and Investments—total 22,560,000,000

Loans to brokers and dealers:
In New York City 1,088,000,000
Outside New York City ,... 243,000,000

Loans on securities to others
(except banks) 2,036,000,000

Accepts, and com'l paper bought. 414,000,000
Loans on real estate ... 1,151,000,000
Loans to banks 92,000,000
Other loans 4,323,000,000

U. S. Govt, direct obligations 8,696,000,000
Obligations fully guaranteed by
United States Government 1,205,000,000

Other securities
..... 3,312,000,000

Reserve with Fed. Reserve banks.. 5,112,000,000
Cash in vault 362,000,000
Balances with domestic banks 1,963,000,000

Liabilities— 7-:-
Demand deposits—ad J usted. 15,336,000,000
Time deposits 5,129,000,000
United States Govt, deposits 355,000,000
Inter-bank deposits:
Domestic banks 5,586,000,000
Foreign banks 437,000,000

Borrowings.. ... 4,000,000

Increase (+) or Decrease (—)
Since

Mar. 17, 1937 Mar. 25, 1936 •

$ $

—138,000,000 + 949,000,000

—16,000,000
+ 9,000,000

+ 6,000,000
+ 6,000,000
—2,000,000
+ 2,000,000
+5,000,000

+ 154,000,000
+ 64,000,000

—51,000,000
+71,000,000
+ 1,000,000
+ 15,000,000
+899,000,000

-132,000,000 —163,000,000

—8,000,000
—8,000,000

—60,000,000
+29,000,000

-215,000,000 +1,104,000,000
+ 12,000,000 —4,000,000
-112,000,000 —267,000,000

—205,000,000 +1,589,000,000
+ 1,000,000 +208,000,000

—64,000,000 —422,000,000

—201,000,000 + 201,000,000
+4,000,000 +68,000,000
+3,000,000 —13,000,000

Loyalists Continue Gains in Spanish Civil War—
Britain Protests to Rebels Against Halting of
Ships— Mexico Tells League Non-intervention
Policy Prolongs Conflict

Spanish loyalist troops continued their series of victories
this week, with reported gains against rebel forces over a
wide area, It was also reported from several sources that
there was widespread disaffection in the rebel ranks, and
as a result of plots which had been discovered, many rebel
officers and privates were executed, including some Italian
volunteers. It was reported from Casablanca on March 31,
that 1,000 Italian colonial troops had landed in Spanish
Morocco to prevent movements against General Franco,
the rebel commander. Dino Alfieri, Italian Minister of

Pre|s and Propaganda, said on March 31 that Italy has not
sent and is not preparing to send additional volunteers to
Spain. He added that Italy will continue to observe the
non-intervention pact as long as other Nations do so.
The Spanish civil war was referred to last in the

"Chronicle" of March 27, page 2043. Mexico, in a state¬
ment delivered to the League of Nations on March 30, said
that the European "hands-off" policy in connection with
the Spanish civil war was prolonging the conflict. Asso¬
ciated Press advices of March 31 from Mexico City de¬
scribed this note as follows:
The statement was published here this afternoon by the Mexican Foreign

Department. It said in part:
"Lack of co-operation with constituted authorities Of Spain is cruelly

prolonging a fratricidal struggle and, taking into consideration the par¬
ticipation of foreign elements, is bringing nearer daily the possibility that
the conflict will provoke grave international complications. ...
"Mexico considers furthermore that international neutrality, invoked

by reason of the Spanish conflict, should be interpreted in accordance
with the noble principles established by the League in its covenant, and
that it is proper that there should be extended to cases ofmilitary rebellion,
such as that of Spain, the clear separation which exists between govern¬
ments victims of aggression and aggressor groups."

Great Britain, on March 30, protested to the Spanish
rebels against their halting of three British vessels, and asked
for assurance that there would be no repetition of this action.
United Press London advices of March 30 noted this protest
as follows:
The protest coincided with a British counter-warning to Generalissimo

Francisco Franco, rebel dictator, declaring that Britain "will not tolerate
any interference at all with British ships on the high seas."
Admiral Pound protested to the rebels at Cadiz after the halting of the

British ships Meninridge and Stanholm on March 23, and the Springwell,
which was diverted to Gibraltar, on March 7.
The British counter-warning, replying to Franco's declaration that

British ships should stay out of Spanish waters, said:
"Our ships do not carry contraband. We see to that, and our orders

in this respect are being carried out. It is possible, of course, that the
British flag may be used by others which is permissible by combatants
under international law.
"British craft held up by warships of either side will at once wireless

British warships, who will answer immediately. In view of the fact that
other vessels may use the British flag, it is advisable that British ships in
Spanish waters answer rebel signals if they are molested by their warships."

Tenders of State of New South Wales (Australia) Ex¬
ternal 5% Gold Bonds Invited to Exhaust $146,513
in Sinking Fund

The Chase National Bank, New York, as successor fiscal
agent, is inviting tenders for the sale to it of State of New
South Wales external 5% sinking fund gold bonds due April
1, 1958, at their ^principal amount and accrued interest, in
an amount sufficient to exhaust the sum of $146,513 held
in .the sinking fund. Tenders will be received at the corpor¬
ate trust department of the bank, 11 Broad Street, New
York, until 12 o'clock noon, April 6, 1937.

Payment of March 31 Interest on Greek External Debt
Under Discussion

w
Speyer & Co., New York, announced on March 31 that

they have received - the\following announcement from the
League Loans Committee, London, of which Eliot Wads-
worth is the American member:
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Greek External Debt Service

With reference to their announcement of Aug. 22, 1936, The Council of
Foreign Bondholders and the League Loans Committee recall to Bond¬
holders that it was arranged that the interval afforded by the temporary
arrangement then concluded for the period ending March 31, 1937, should
be utilized to discuss the possibilities of arriving at a permanent settlement
for the service of the Greek external debt. It has not been possible so far
to reach a basis for a permanent settlement and discussion is now taking
place with regard to the provision to be made for payment on coupons
falling due after today. A further announcement will be made as soon as

possible. V-V' ':7, ■

$12,000 of Irish Free State External Loan 5% Gold
Bonds, Due Nov. 1, 1960, Drawn for Redemption
May 1 ;

The National City Bank of New York, as American fiscal
agent, is notifying holders of Irish Free State external loan
sinking fund 5% gold bonds due Nov. 1, 1960, that there
has been drawn by lot for redemption by operation of the
sinking fund, on May 1, 1937, at par, $12,000 principal
amount of these bonds. Payment of drawn bonds will be
made at the Head Office of the Bank, 55 Wall Street, New
York City.

♦

Calling for Redemption May 1 of $53,000 of City of
Trondhjem (Norway) 634% External Loan Gold
Bonds

The Chase National Bank as fiscal agent has drawn by
lot for redemption on May 1, 1937, out of moneys now in
the sinking fund, $53,000 principal amount of City of Tron¬
dhjem, (Norway) 30-year 534% sinking fund external loan
gold bonds, constituting its municipal external dollar loan
of 1927, at a redemption price of 100% and accrued interest.
Holders of such bonds should surrender them on or after

May 1, 1937, at the principal trust office of the: •Chase
National Bank, 11 Broad Street, New York.

Portions of Two External Argentine Bond Issues to be
Purchased for Sinking Fund—Are 6% Issue of
May 1, 1926, and 6% Public Works Issue of May 1,
1927

Announcement was made this week by J. P. Morgan &
Co. and the National City Bank of New York, as fiscal
agents for the Government of the Argentine Nation external
sinking fund 6% bonds, issue of May 1, 1926, that upon
receipt of $216,475 from the Argentine Government, they
will have available, together with unexpended moneys in
the sinking fund, a total of $216,535 for the purchase of
these bonds for the sinking fund. Also as fiscal agents,
J. P. Morgan & Co. and the National City Bank further
announced this week that upon receipt of $216,610 from the
Argentine Government, they will have available, together
with unexpended moneys in the sinking fund a total of
$216,988 for the purchase of Argentine Government Loan
1927, external sinking fund 6% bonds, public works issue
of May 1, 1927, for the sinking fund.
It is pointed out that tenders in each instance, at a flat

price below par, should be made on or before May 1, 1937,
at the New York office of either of the fiscal agents.

$204,500 of Argentine External 6% Bonds, Issue of
May 1, 1926, Drawn for Redemption May 1

r J. P. Morgan & Co. and the National City Bank of New
York, as fiscal agents for the Government of the Argentine
Nation external sinking fund 6% bonds, issue of May 1,
1926, have drawn for retirement at par on May 1, 1937,
$204,500 principal amount of the bonds for the sinking fund.
They have also drawn for retirement at par on May 1,
$204,500 principal amount of the Argentine Government
Loan, Public Works Issue of May 1, 1927, external sinking
fund 6% bonds. Payment will be made at the office of
either fiscal agent in New York.

Municipality of Tucuman (Argentina) to Redeem on

June 1 Outstanding External 7% Gold Bonds,
Due June 1, 1951

The National CityJBank of New York, successor paying
agent, is notifying holders of Municipality of Tucuman,
Province of Tucuman, Argentine Republic, external 23-year
7% secured sinking fund/gold bonds, due June 1, 1951, that
the Municipality will redeem on June 1, 1937, all of these
bonds then outstanding. Bonds will become payable on
that date at their principal amount and accrued interest at
the head office of the bank, 55 Wall Street, New York.

♦

Funds Remitted for Payment of 2234% of March 1
Coupons on State of Pernambuco (Brazil) 7%
External Loan Due March 1, 1947

White, Weld*& Co., as special agent, is notifying holders
of State of Pernambuco (United States of Brazil) 7% ex¬
ternal sinking fund loan due March 1, 1947, that in accor¬
dance with provisions of Presidential Decree No. 23829 of
Feb. 5, 1934, funds have been remitted for payment of the
March 1, 1937, coupons at 2234% of the dollar face amount.
Payment will be made on and after March 30, 1937, at the
rate of $7,875 for each $35 coupon, at the offices of White,
Weld & Co., 40 Wail Street.

State ofjRio Grandejdo Sul (Brazil) to Pay 35% of
April 1 Coupons on 8% Gold Bonds External Loan
of 1921

Ladenburg, Thalmann & Co., as special agent, is notify¬
ing holders of State of Rio Grande do Sul (United States of
Brazil) 25-year 8% sinking fund gold bonds external loan
of 1921, that funds have been deposited with them, sufficient
to make a payment, in lawful currency of the United States
of America, of 35% of the face amount of the coupons due
April 1, 1937, amounting to $14 for each $40 coupon and $7
for each $20 coupon. An announcement in the matter also
said: ,

Pursuant to the Decree of the Chief of the Provisional Government,
such payment if accepted by the holders of the bonds and coupons, must be
accepted in full payment of such coupons and of the claims for interest
represented thereby.
No present provision, the notice states, has been made for the coupons

due April 1, 1932, to Oct. 1, 1933, inclusive, but they should be retained
for future adjustment.

♦

3234% of Face Amount of April 1 Coupons on City of
Rio de Janeiro (Brazil) 6% External Gold Bonds,
Due April 1, 1933, Available

. Holders of City of Rio de Janeiro (Federal District of the
United States of Brazil) 5-year 6% external secured gold
bonds, due April 1, 1933, are being notified that funds have
been remitted to White, Weld & Co. and Brown Brothers
Harriman & Co., special agents, for the payment of April 1,
1937, interest coupons of this loan at the rate of 3234% of
their dollar face amount, or $9.75 per $1,000 bond, or $4.88
per $500 bond. • -

Member Trading on N^w York Stock and New York
Curb Exchanges—Figures for Weeks Ended Feb. 27
and March 6

Trading in stocks on the New York Stock Exchange by
members, except! odd-lot dealers, for their own account
amounted to 77066,373;shares in 100-lot transactions during
the week ended March 6, it was announced by the Securities
and Exchange Commission yesterday (April 2), which amount
was 21.39% of total transactions on the Exchange of 16,-
513,920 shares. During the previous week ended Feb. 27
(as^announced by the SEC„on March 26) round-lot purchases
and sales of stock for the account of the members, except
odd-lot dealers, totaled 4,481,575 shares; this amount was

19.70% of total transactions for the week of 11,371,700
shares. The week ended Feb. 27 included the Washington's
Birthday holiday, when the exchanges were^closed.
The Commission also promulgated figures showing the

relation of trading by members of the New York Curb Ex¬
change for their own account to total^transactions on the
Exchange. During the week ended March 6 the member
trading was 1,194,075 shares, or 15.35% of total transactions
of 3,888,635 shares, while the preceding week (ended Feb.
27) the Curb members traded in stocks for their own account
in amount of 1,270,380 shares, which was 15.75% of total
volume of 4,032,660 shares. »

The data issued by the SEC are in the series of current
figures being published weekly, in accordance with its program
embodied in its report to Congress last June on the "Feasi¬
bility and Advisability of the Complete Segregation of the
Functions of Broker and Dealer."
In making available the data for the weeks ended Feb. 27

and March 6, the Commission explained that the figures for
total round-lot volume for the New York Stock Exchange
and the New York Curb Exchange represent the volume of
all round-lot sales of stock effected on those exchanges as

distinguished from the volume reported by the ticker. The
total round-lot volume for the week ended March 6 on the
Stock Exchange, 16,513,920 shares, was 11.2% larger than
the volume reported on the ticker. On the Curb Exchange,
total round-lot volume for the same week, 3,888,635 shares,
exceeded by 7.4% the ticker volume (exclusive of rights
and warrants.) For the week ended Feb. 27 the total round-
lot volume on the Stock Exchange, 11,371,700 shares, was
14.2% larger than the volume reported on the ticker, while
on the Curb Exchange the total transactions of 4,032,660
shares were 13.0% in excess of the ticker volume.
The data published by the SEC are based upon reports

filed with the New York Stock and New York Curb Ex¬

changes by their respective members. - These reports, the
Commission reported, are classified as follows:

—Week Ended Feb. 27— —Week Ended Mar. 6—
New York New York New York New York
Stock Curb Stock Curb

Exchange Exchange Exchange Exchange
Number of reports received 1,070 869 1,070 867
Reports showing transactions:
As specialists * 190 102 196 101
Other than as specialists:
Initiated on floor 309 126 342 110
Initiated off floor 403 197 419 209

Reports showing no transactions 410 493 380 490
* Note—On the New York Curb Exchange the round-lot transactions of special¬

ists "in stocks In which registered" are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer, as well as those of the specialist.

The number of reports in the various classifications may total more than
the number of reports received because, at times, a single report may carry
entries in more than one classification. - *

The following are the data of the SEC showing the propor¬
tion of trading on the New York Stock and New York Curb
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Exchanges done by members for their own account during
the weeks ended Feb. 27 and March 6:
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS

FOR ACCOUNT OF MEMBERS + (SHARES)
Week End. Feb. 27 Week End. Mar. 6

Total Per Total Per

for Week Cent a for Week Cent a

Total volume of round-lot sales effected on
the Exchange 11,371,700 16,513,920 , ■ ■?

Round-lot transactions of members except
'

transactions of specialists and odd-lot
dealers in stocks in which registered:

1. Initiated on the floor—Bought 707,100
Sold —- 758,170 1,244,150

Total 1,465,270 6.44 2,276,110 6.89

2. Initiated off the floow—Bought 450,490 735,251
Sold 516,255 1,201,382

Total - 966,745 4.25 1,936,633 5.86

Round-lot transactions of specialists In
, , ,rl

stocks in which registered—Bought— 1,028,360 1,451,300
Sold - 1,021,200 1,402,330

Total.. - 2,049,560 9.01 2,853,630 8.64

Total round-lot transactions of members,
except transactions of odd-lot dealers
in stocks in which registered—Bought- 2,185,950 3,218,511

Sold - 2,295,625 3,847,862

Total ... 4,481,575 19.70 7,066,373 21.39

Transactions for account of odd-lot dealers
in stocks in which registered:

1. In round lots—Bought 355,980 - 485,880
Sold.. 222,470 >- 391,490

Total 578,450 877,370
2. In odd lots (including odd-lot transac- '

tions of specialists)—Bought—. 1,434,829 2,110,552
Sold 1,551,686 2,192,416

Total... 2,986,515 4,302,968

NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS FOR
ACCOUNT OF MEMBERS * (SHARES)

Week End. Feb. 27 Week End. Mar. 6
Total Per Total Per

for Week Cent a for Week Cent a

Total volume of round-lot sales effected on
theExchange.....-—---------------- 4,032,660 3,888,635

Round-lot transactions of members except
transactions of specialists in stocks in
which registered:

1. Initiated on the floor—Bought 1 f7,300 89.350
Sold - — 181,375 91,250

Total —— 318,675 3.95 180,600 2.32

2. Initiated off the floor—Bought 83,935 125,715
Sold 126,575 120,820

Total —- 210,510 2.61 246,535 3.17

Round-lot transactions of specialists in
stocks in which registered-Bought— • 328,335 360,725

Sold — - 412,860 406,215

Total - — 741.195 9.19 766,940 9.86

Total round-lot transactions for accounts of
all members—Bought 549,570 575,790

Sold.. ... 720,810 618,285

1,270,380 15.75 1,194,075 15,35

Odd-lot transactions of specialists in stocks
in which registered—Bought----- 196,304 263,514

Sold 177.371 y, 203,774

Total.. 373,675 467,288
* The term "members" includes all Exchange members, their firms and their

partners, including special partners.
a Per cent of members' transactions to total Exchange transactions. In calcu¬

lating these percentages the total of members' transactions is compared with twice
the total Exchange volume for the reason that the total of members' transactions
includes both purchases and sales while the total Exchange volume includes only
sales. -'v'': '' >'• ; j

April 1 Coupons on City of Rio de Janerio (Brazil) 8%
Bonds, due 1946, to Be Paid at Rate of 32}^% of
Dollar Face Amount

Dillon, Read & Co., acting as agent for the Federal Dis¬
trict of the United States of Brazil, announces that funds
have been remitted for payment of the April 1 coupons on
the City of Rio de Janerio 25-year 8% sinking fund bonds,
due 1946, at the rate of 323^% of the dollar face amount.
Payment will be made accordingly at the rate of $13 per
$40 coupon and $6.50 per $20 coupon upon presentation at
the New York office of Dillon, Read & Co. Coupons must
be accompanied by a letter wherein the holder agrees to
accept such payment in full satisfaction and discharge of
the coupons.

SEC Acts to Develop Uniform Standards and Practice
in Accounting—Will Publish From Time to Time
Opinions on Principles

A program for the publication, from time to time, of
opinions on accounting principles for the purpose of con¬

tributing to the development of uniform standards and
practice in major accounting questions, was announced by
the Securities and Exchange Commission on March 31. As
the first of these interpretations, the Commission published
a letter by Carman G. Blough, Chief Accountant, to a

registrant discussing the propriety of charging losses re¬

sulting from the company revaluations of assets to capital
surplus rather than to earned surplus. The Commission
explained:
Many accounting problems have arisen during the course of the Com¬

mission's administration of the Securities Act of 1933, the Securities Ex¬

change Act of 1934, and the Public Utility Holding Company Act of 1935,

which have general application, and in these instances the Commission
intends to publish opinions as they arise in specific cases.

Previously, the Commission issued an interpretation with respect to the
treatment of Federal Income and Excess Profits Taxes and the Surtax on

Undistributed Profits in financial data. This opinion was published in
Release No. 1210 under the Securities Act and should be considered part
of of this series. y; , y'/.'' Vyy :
The opinion of the Chief Accountant follows:
The question under discussion concerns the propriety of a charge (rep¬

resenting a reduction from net cost values of Plant and Equipment to a
valuation established by the executive officers of your company) to capital
surplus instead of to earned surplus. The capital surplus to which this
charge was made was created pursuant to resolutions of the stockholders
and directors providing for the reduction of the par value of the issued and
outstanding common stock for the specific purpose of taking care of this
revaluation of plant and equipment.
It is my understanding that the plant and equipment were originally

built for, and have until a few years ago been operated in, the manufacture
of a class of goods the production of which has been discontinued. Under
these conditions, some of the buildings and equipment became useless or

obsolete, several of the buildings having been razed prior to the write-off
and others subsequently. Other portions of the plant were unduly large
capacity for planned future requirements. The write-downs in question
were made in accordance with the instructions of the directors and stock¬
holders as stated in their respective resolutions; namely, "to the degree
considered proportionate to the condition of each such asset with respect
to the state of being partially or wholly obsolete, of over-capacity, of less¬
ened utility value, of too high book value in comparison with replacement
cost, or unduly costly in operation."
To my mind, the revaluation of the assets involved was simply a recog¬

nition by the company, as of the date of the write-down, of an accumula¬
tion of depreciation in values incidental to the risks involved in the ordi¬

nary operation of its business. This depreciation did not occur as of a
given date; it took place gradually over a period of years coincident with
the evolution of the industry. Thus it was an element of production costs
applicable to an indefinite period prior to the write-down and as such
would have been charged against income had it been discerned and provided
for currently.
It is my conviction that capital surplus should under no circumstances

be used to write off losses which, if currently recognized, would have been
chargeable against income. In case a deficit is thereby created, I see no
objection to writing off such a deficit against capita] surplus, provided
appropriate stockholder approval has been obtained. In this event, sub¬
sequent statements of earned surplus should designate the point of time
from which the new surplus dates.
Accordingly, in my opinion, the charge here in question should have been

made against earned surplus. In view of the stockholder action that has
been taken, I see no objection to the deficit in earned surplus resulting
from this write-off being eliminated by a charge to the capital surplus
created by the restatement of capital stock.

SEC Strengthens Restrictions on Specialists—Inter¬
pretation of Rules by David Saperstein Bans Pur¬
chase Over Last Price—Exchanges in New York and
Elsewhere Asked to Assist in Enforcement

The Securities and Exchange Commission acted on March
29 to effectuate another of the proposals contained in its
segregation program to reduce the speculative aspects of the
combination of the functions of broker and dealer on stock
exchanges. The Commission's latest action, which dealt
with the problem of appropriate restrictions of the activities
of the specialist, took the form of an interpretation by David
Saperstein, Director of the Commission's Trading and Ex¬
change Division, of the uniform specialist rule adopted in
1935 on the recommendation of the Commission by all ex¬
changes having a specialist system. The interpretation is
contained in a letter sent to the Presidents of the New York
Stock Exchange and the New York Curb Exchange and
shortly to be sent to the Presidents of other exchanges
having a specialist system. It embodies the restrictions on

specialists' activities recommended in the Commission's
segregation report to Congress. The report states that
emphasis should be placed on

(1) Insistence upon the observance of rules against unjustified trading
by the specialist for his own account. Trading for his own account should
meet an affirmative proof of justification and is not to be condoned simply
because its undesirability cannot be established In each case.

(2) The development of appropriate restrictions governing the conditions
under which the specialist may trade with his book.

Mr. Saperstein's letter to the New York Exchanges
follows:

Our recent conferences with representatives of your Exchange concerning
the suggestions contained in the Commission's Segregation Report have
been devoted to determining the most effective method of developing ap¬
propriate restrictions governing the conditions under which the specialist
may trade for his own account in stocks in which he is registered. Your
representatives have contended that, in view of the prohibition in Section
23 of Chapter IX of the Rules of the Governing Committee against dealings
for the account of a specialist not reasonably necessary to permit the main¬
tenance of a fair and orderly market, a rule incorporating further specific
restrictions is unnecessary. They have also contended that transactions by
a specialist must be judged in relation to constantly changing market con¬
ditions and that a rule laying down standards more specific than that of the
existing rulewould at times prove so unduly restrictive as to limit the ability
of a specialist to maintain a fair and orderly market, and so operate to the
disadvantage of the investing public.
Without expressing any views regarding these contentions, it is my

opinion that clarification of the standards of the existing rule is essential.
This clarification may perhaps be achieved without sacrifice of flexibility
through the publication by the Exchange of an interpretation of its rule.
I am, therefore, presenting my views as to the proper interpretation of
Section 23 of Chapter IX of the Rules of the Governing Committee, which
reads as follows:

No specialist shall effect on the exchange purchases or sales of any se¬
curity in which such specialist is registered, for any account in which he,
or the firm of which he is a partner, or any partner of such firm, is directly
or indirectly interested, unless such dealings are reasonably necessary to
permit such specialist to maintain a fair and orderly market, or to act as an
odd-lot dealer in such security*

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



Volume 144 Financial Chronicle 2227
I wish first to emphasize that compliance with the rule cannot be evi¬

denced by a mere showing that a transaction by a specialist for his own
account had no undesirable effect, or even no discernible effect, upon the
market. The phrasing of the rule leaves no doubt that it prohibits all
transactions for the account of a specialist, excepting only such transactions
as are properly a part of a course of dealings reasonably necessary to permit
the specialist to maintain a fair and orderly market, or to act as an odd-lot
dealer. In my opinion, therefore, each transaction by a specialist for his
own account must meet the test of reasonable necessity.
The determination whether a particular transaction meets this test in¬

volves the exercise of judgment in appraising and weighing the many vari¬
ables constituting or influencing the market at the time. Although I be¬
lieve it inadvisable at this time to attempt a comprehensive statement of
the criteria of reasonable necessity, there are certain negative tests which I
consider important. In my opinion, a transaction can not be deemed rea¬
sonably necessary for the maintenance of a fair and orderly market within
the meaning of the rule if it is not reasonably calculated to contribute to
the maintenance of price continuity and to the minimizing of the effects of
temporary disparity between supply and demand. Under normal circum¬
stances, in determining whether a transaction makes such a contribution,
it must be viewed in relation to the immediate condition of the market and
of the specialist's book. The adequacy of the specialist's position to the
reasonably anticipated needs of the market may also be a consideration in
particular instances.
I should also like to point out that certain types of transactions effected

by a specialist in taking or increasing a position tend to have a detrimental
effect upon the market, and are therefore commonly unjustifiable. In
this category I should place: (1) a purchase above the last sale price;*
(2) the purchase of all or substantially all the stock offered on the book
at the last sale price; and (3) the supplying of all or substantially all the
stock bid for on the book at the last sale price. Transactions of these types
may, within the meaning of the rule, be justifiable, particularly in less
active issues, but only when they are an essential part of a course of dealings
designed to promote the continuity and stability of the market and are-
effected in an orderly manner. It is further may opinion that transactions
which, although not effected with the book, clean up the market under
circumstances rendering them comparable to the transactions above referred
to which clean the book, should be placed in the same category; and it seems
to me advisable that the Exchange continue to develop standards for the
restriction of such transactions.
In presenting this interpretation of Section 23 of Chapter IX of the

Bules of the Governing Committee, the Commission relies upon the as¬
sistance of the Exchange in making effective the principles hereinabove
set forth. It seems to me desirable to reemphasize the duty of members of
appropriate committees who observe any specialist's transaction which
appears to contravene these principles to require an immediate explanation.
The Committee on Odd-lots and Specialists should endeavor to work out
some effective method of keeping itself informed, either by reports or other¬
wise, of such transactions. The Committee should also keep the Com¬
mission advised as to the facts of all cases considered for disciplinary action
and the disposition thereof.

•Your existing rule prohibiting all short sales below the last sale price makes un¬
necessary any specific reference toj such transactions which would otherwise beclassified as unjustifiable.

_

Current Joint Statement of J. P. Morgan & Co. and
Drexel & Co. as of March 31—Resources of $565,-
682,829 Compare with $550,338,618 Dec. 31

According to a joint statement of condition issued April 1,
resources of J. P. Morgan & Co., New York, and Drexel &
Co., Philadelphia, at the close of the first quarter of 1937
amounted to $565,682,829, an increase when compared
with Dec. 31, at the date of the last previous statement,and with Sept. 30. On the earlier dates assets of the two
firms totaled $550,338,618 (Dec. 31), and $508,887,196
(Sept. 30).
In the latest statement—for March 31—cash on hand

and on deposit in banks is shown at $101,480,512 compared
with $89,657,159 and $80,042,878, respectively, at the
earlier dates. Holdings of United States Government securi¬
ties as at the end of the first quarter of 1937 are reported
at $289,505,516 against $297,242,313 Dec. 31, and $302,-
496,809 Sept. 30, while holdings (March 31, 1937) of State
and municipal bonds and bills are shown to be $67,157,129,in comparison with $63,318,110 and $35,635,920 at the
earlier periods.
Total deposits at the end of the first quarter of 1937,

$495,559,731, exceed those of the two earlier periods. On
Dec. 31 the deposits amounted to $478,922,407, and on
Sept. 30 $444,210,561. The March 31, 1937 deposits
were made up of $480,196,117 of demand deposits and
$15,363,614 of time deposits. Capital of the two firms
remained unchanged at $25,000,000 surplus and partners'
balances increased to $24,732,541 from $24,547,588 Dec. 31,and $24,164,809 at the close of the third quarter of 1936.

Guaranty Trust Co. Finds Artificial Factors Enteringinto Sharp Commodity Price Rise—In Monthly
Survey Says Government Spending, Crop Re¬
striction, Increased Bank Deposits and Strikes
Have Tended to Lift Prices

The rapid advance of commodity prices which began in
the latter part of 1936 and which has continued this year
is the most conspicuous phase of the recovery movement in
the United States and abroad, according to the current issue
of "The Guaranty Survey," monthly review of business and
finance, published by the Guaranty Trust Co. of New York
on March 29. Although some of the rise merely reflects
improved conditions in the business world, the survey says,several artificial factors have contributed, including gov¬
ernment spending, crop restriction, swollen bank deposits,
shortage of skilled labor, strikes and shorter working hours.
Gold production has also increased sharply during the de¬
pression. The review continued:

Currency devaluations have, of course, played an important part, althoughthe connection between the gold contents of currency units and general

price levels under present conditions is not so direct as is sometimes sup¬
posed. Alterations in exchange rates due to currency devaluations have
an immediate effect on prices of the great staple commodities entering
into international trade, but it is only gradually that these changes are
fully communicated to general price levels within the various countries.
Finally, such conditions as world-wide monetary instability, unbalanced
budgets, and the fear of war have impaired confidence in future currency
values and have resulted! in speculation and in flights of capital from
some countries.

> : V\.':
Most of these factors are still operative. National budgets almost

everywhere are unbalanced, and expenditures for armaments are increasing.
The fear of war and of the economic and monetary disorders that it
would cause hangs over the world. Currency devaluations have not yet
exerted the full effects on prices that would naturally be expected in the
long run on theoretical grounds. Moreover, as long as currencies remain
unstabilized, the danger of further devaluation exists.

The United States faces a special set of problems in the matter of price
control, in addition to those confronting other countries. Flights of
capital have had the effect of bringing large quantities of gold here, and
this gold has increased both bank deposits and bank reserves. Deposits
have been further increased by the largest volume of government borrow¬
ing and spending ever seen in times of peace, and the increase in com¬
mercial bank reserves has been augmented by the absorption of a part of
the public debt by the Federal Deserve banks.
It is clear that the monetary and banking system of the United States

is capable of supporting a much greater volume of business than now
exists, and at a much higher level of prices. The inflationary possibilities
of the situation have been recognized for some time, and the central
banking authorities have taken steps to prevent these possibilities from
materializing. Moreover, further steps remain at their disposal.

Continued Gain in Business During March Reported
by National City Bank of New York—Says Strikes
Have Limited Improvement—Easter Trade Ham¬
pered by Weather vv c::.

In noting that the business upswing continued during
March, the National City Bank of New York, in its April
"Monthly Letter." said that "the trend has been upward in
prices, turnover, and on the whole in industrial activity,
despite the curtailment forced on some industries by strikes.
Automobile production," the bank continued, "has been
reduced by the closing of the Chrysler and Hudson plants,
tire output curtailed 4>y a strike against Firestone, and busi¬
ness in many places harassed by 'sit-downs' of varying seri¬
ousness. Obviously these interferences limit the improve¬
ment," the bank pointed out. "In the aggregate of indus¬
trial operations, however, the setbacks are the exceptions.
The industries which are free to go ahead without restraint
are for the most part increasing their output, and they are
selling their goods readily."
The bank also had the following to say in its "Letter,"

issued April 1: v
Easter retail trade has been handicapped by unseasonably cold weather

in many sections, but results nevertheless have been fairly satisfactory,and sales have exceeded last year in volume as well as dollars. Among
retailers optimism is the rule. A period in which the money income of
both factory workers and farmers is increasing faster than the cost of livingis of course favorable for retailing and for the consumer goods industries;
and that is the situation at the moment.

Boom Area Widening -

Undoubtedly the area over which boom conditions prevail is widening.
Many of the manufacturing industries are operating close to their practical
capacity, allowing for the limitations due to obsolete equipment and short¬
age of skilled labor. It is something to ponder that, with all the unemploy¬
ment and depression still existing in some quarters, the present output of
steel, textiles, the newer types of household goods, and many articles used
in the industries, is greater than ever before known; and automobiles will
be on this list as soon as the labor situation permits. Detail sales of auto¬
mobiles In January and February broke all records for those months,
dealers* stocks are abnormally low, and manufacturers will have to go
"all out" to meet the demands of the Spring sales season. The industries
which are still considerably short of their capacity, chiefly utility and rail¬
way equipment and construction materials, are in an encouraging uptrend.
Prices of staple industrial materials have risen again, extending the ad¬

vance which began last November, and the rise is due to the demand, as
production in most cases is expanding. The action of the steel companies
in raising wages and prices, setting a precedent which other Industries
are following, is the most important new development in the price situa¬
tion. It directly raises the cost of things made of steel; and with the in¬
dustries generally started on another cycle of wage Increases, and prices of
all raw materials higher, the price trend in manufactured goods is estab¬
lished as emphatically upward. The response in the markets has been
another movement of forward buying.
Difficulty in obtaining goods for prompt shipment is the rule in some

lines, and sellers are generally unwilling to make contracts for forward
delivery except with provisions to protect themselves in the event of price
advances or interruptions in production or transportation.

$301,729,000 Bid to Offering of $100,000,000 of Two
Series of Treasury Bills Dated March 31—$60,-
153,000 Accepted for 79-Day Bills and $50,004,000for 273-Day Securities

P Henry Morgenthau Jr., Secretary of the Treasury, an¬nounced on March 29 that tenders ofj[$301,729,000 had been
received at the Federal^Reserve banks and the branches
thereof up to 2 p. m., Eastern Standard Time, that day, tothe offering of $100,000,000,for thereabouts, of two series of
Treasury bills, dated March 31, 1937. Of{this amount, the
Secretary said, $100,157,000 was accepted. Previous refer¬
ence to the offering waspmade in our issue of March 27,
page 2046. ' Each series oflthejbills'was offered in amount of
$50,000,000, or thereabouts, one series^was 79-day securities,
maturing June 18, 1937, and the other 273-day bills, ma¬
turing Dec. 29, 1937.
Secretary Morgenthau announced details of the bids to

the two issues of bills as follows:

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



2228 Financial Chronicle April 3, 1937

79-Day Treasury Bills, Maturing June 18, 1937
For this series, which was for $50,000,000, or thereabouts, the total

amount applied for was $122,846,000, of which $50,153,000 was accepted.
Except for one bid of $25,000, the accepted bids ranged in price from
99.930, equivalent to a rate of about 0.319% per annum, to 99.898, equiva¬
lent to a rate of about 0.465% 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 99.901 and the average
rate is about 0.450% per annum on a bank discount basis.

273-Day Treasury Bills, Maturing Dec. 29, 1937
For this series, which was for $50,000,000, or thereabouts, the total

amount applied for was $178,883,000, of which $50,004,000 was accepted.
Except for one bid of $95,000, the accepted bids ranged in price from
99.555, equivalent to a rate of about 0.587% per annum, to 99.492, equiva¬
lent to a rate of about 0.670% 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 99.512 and the average
rate is 0.643% per annum on a bank discount basis.

New Offering of $100,000,000 of Treasury Bills in Two
Series—Both to be Dated April 7—$50,000,000 of
72-Day Bills and $50,000,000 of 273-Day Bills

On April 1 announcement of a new offering of Treasury
bills in two series to the aggregate amount of $100,000,000,
or thereabouts, was made by Secretary of the Treasury
Henry Morgenthau Jr. The tenders to the offering will be
received at the Federal Reserve banks, or the branches
thereof, up to 2 p. m., Eastern Standard Time, Monday,
April 5. Bids will not be received at the Treasury Depart¬
ment, Washington.
Each series of the bills, which will be sold on a discount

basis to the highest bidders, will be offered in amount of
$50,000,000, or thereabouts. One series will be 72-day
bills, maturing June 18, 1937, and the other will be 274-
day bills, maturing Jan. 5, 1938; both series will be dated
April 7, 1937. The Secretary of the Treasury pointed out
that bidders will be required to specify the particular series
for which each tender is made. The face amount of the
bills of each series will be payable without interest on their
respective maturity dates. There is a maturity of Treasury
bills on April 7 in amount of $50,000,00Q. .

The following is from Secretary Morgan thau's announce¬
ment of April 1:
The bills will be issued in bearer form only, and in amounts or denomin¬

ations of $1,000, $10,000. $100,000, $500,000, and $1,000,000 (maturity
value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on April 5,
1937, ail tenders received at the Federal Reserve banks or branches thereof
up to the closing hour will be opened and public announcement of the accept¬
able prices for each series will follow as soon as possible thereafter, probably
on the following morning. The Secretary of the Treasury expressly re¬
serves the right to reject any or all tenders or parts of tenders, and to allot
less than the amount applied for, and his action in any such respect shall
be final. Any tender which does not specifically refer to a particular
series will be subject to rejection. Those submitting tenders will be ad¬
vised of the acceptance or rejection thereof. Payment at the price offered
for Treasury bills allotted must be mad a at the Federal Reserve banks in
cash or other immediately available funds on April 7, 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 new or hereafter imposed
by the United States or any of its possessions.
Treasury Department Circular No. 418, as amended, and this notice

prescribe the terms of the Treasury bills and govern the conditions of their
issue. V'-S -

President Roosevelt Scores High Prices of Durable
Goods—Plans Shift of Government Relief Ex¬
penditures to Consumers' Industries

At a press conference yesterday (April 2), President
Roosevelt' made known plans whereby the Government will
attempt to discourage Federal spending in assistance of
durable goods industries and henceforth direct its aid toward
the recovery of consumers' industries. The change of policy, •
the President explained, was necessitated by the rising of
prices in the heavy industries, such as copper and steel.
In answer to a query, Mr. Roosevelt admitted that the new

stand is a reversal of that of 1933 when the Government
pledged itself to assist the durable industries. The Presi¬
dent's statement was quickly followed by a decline in prices
on the New York Stock Exchange led by steel, copper,
rubber and rail shares.
United Press advices from Washington yesterday, to the

New York "World-Telegram" of last night, summarized
President Roosevelt's remarks at his press conference as
follows:

The changed policy, Mr. Roosevelt made plain, means an end of the

type of monumental work specially encouraged by the Public Works Ad¬
ministration. <r* J

i The compelling reason for the change, he said, was that heavy industry
, activity had outstripped that of light industry. The phenomenon, he
declared, in the past has resulted in economic depressions because prices
rise faster than the income of consumers.

"
> Foresees Income Gain

The new administration policy, the President declared, should aid in
increasing the income of citizens at the bottom of the economic ladder,
enable light industries to catch up with the gains of heavy industry and
in general effect a more equitable distribution of the national income.
WPA Administrator Hopkins conferred with Mr. Roosevelt on next

year's relief plans after the President's discussion of policy. He said
WPA projects, where the bulk of money goes to wages, generally meet
the President's pending policies.
Of the last $250,000,000 the government spent for steel, Mr. Hopkins

said, WPA's steel bill was "not more than $14,000,000.'*

Cites Steel Increase

The President said steel had increased $6 a ton and that people are
wondering how much of that figure is due to increased wages paid by the
industry.'
He said the Central Statistical Board had reported to him that steel

was too expensive as compared with the wages the industry is paying its
workmen.

Mr. Roosevelt said many copper mines in the country could operate
profitably on a price of five or six cents a pound for their product. He
said others—he named the Anaconda properties—could make money at
eight or nine cents a pound.
Yet, Mr. ROosevelt said, copper is selling now at more than 17 cents a

pound.
.

Declaring the government has been buying $250,000,000 worth of steel
in addition to navy purchases and a large percentage of the cement output
in the last six months, the President said the administration is coming to
the conclusion that it wants to slow down on expenditures for steel and
other heavy material in the next year.

: ■ '■ - V Projects in FavorJ|
Instead of construction of big steel bridges, huge cement dams and

similar pc-raanent projects, government relief spending, he said, would
be divertt as far as possible to dredging, constructing earthen reservoirs
and other projects which do not draw on the durable goods industries for
materials. \;f;
The discussion of the economic situation came when he was asked re¬

garding the future of the PWA. Under the present law it will expire
June 30. v--;;"V:\vY'v ■ V

Treasury to Act to Maintain Orderly Bond Market—
Secretary Morgenthau Intimates Sufficient Funds
Are Available ; r

Secretary of the Treasury Henry Morgenthau Jr. at a
press conference April 1 indicated that the Treasury, assisted
by the Federal Reserve System, will undertake to keep the
Government bond market orderly. For that purpose he
declared sufficient funds are available although he would
not slate the amount, pointing out that concealment of the
figure lent strength to his position. V
Mr. Morgenthau was careful to differentiate between the

maintaining of an orderlymarket and supporting the market,
conceding that the latter would be impossible. Washington
press advices, April 1, to the New York "Herald-Tribune"
of April 2, reported the Secretary's comments, which were
his first since the start of the current decline in Government
bond prices, to have been as follows:
The Treasury has available funds for use in maintaining an orderly

government bond market, and with the Federal Reserve System co-oper¬

ating there is "plenty of money" for the same purpose.

Ultimately, government support in the market can make no difference,
since no one has enough money to keep a market up or to keep a market
down if the trend is in the opposite direction.

President Roosevelt Signs Measure Making J. P.
Kennedy Eligible for Maritime Post

The joint resolution declaring Joseph P. Kennedy eligible
for appointment as Chairman of the Maritime Commission
was signed by President Roosevelt on March 30, following
its passage by the House on March 25. As noted in our
issue of last week, page 2049, the Senate had approved the
measure on March 24. The resolution was necessitated by a

provision in the Maritime Act of 1936 which stipulates that
no one may become a member of the Maritime Commission
who had been interested in ships or shipping up to three years
prior to his appointment. This provision was applicable to
Mr. Kennedy inasmuch as he is the owner of 1,100 shares
of stock of the Todd Shipyards, Inc.
|$ Mr. Kennedy, who was the first Chairman of the Securities
and Exchange Commission, was nominated to the Maritime
Commission by President Roosevelt on March 9, along with
Rear Admiral Henry A. Wiley, United States Navy, retired;
Thomas M. Woodward, of Pennsylvania; Edward C. Moran
Jr., of Maine, and Admiral Emory0S. Land, United States
Navy, retired. The nominees have already received the
approval of the Senate Commerce Committee.

Senator Vandenberg Introduces New Child Labor
^ Amendment—Eliminates Word "Regulate" and

fcgt Lowers Age Limit to 16
A new Child Labor Amendment to the Constitution, de¬

signed to objections which have prevented ratification of
the proposal adopted by Congress 13 years ago, was intro¬
duced on March 29 by Senator Vandenberg of Michigan.
The Senator said that his measure would forbid child labor
in the truest sense of the phrase. The introductory clause
provides that the amendment be submitted for ratification
by State conventions instead of by Legislatures. The
amendment then continues :

Section 1. The Congress shall have power to limit andi prohibit the
labor for hire of persons under 16 years of age.

Section 2. The power of the several States is unimpaired by this article,
except that the operation of State laws shall be suspended to the extent
necessary to give effect to legislation enacted by the Congress.
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Senator Borah last week introduced an amendment to

prohibit the labor of children under 14 years of age, as
described in the "Chronicle" of March 27, page 2049. A
Washington dispatch of March 27 to the New York "Times"
commented on the proposed amendment by Senator Vanden¬
berg as follows:
In much of the recent debate over the pending child labor amendment,

particularly in the hearings preceding the rejection of the proposal by the
New York State Assembly, opponents have objected to the phrasing of
the project. >'•:

Seeks to Meet Objections
Their fire was centered on the use of the word "regulate" in connection

with child labor, as they maintained that Congress might exercise the
proposed power to prescribe a child's education or to prohibit the perform¬
ance of ordinary "chores" about a farm or home. They also objected to
the age limit of 18. ► Mr. Yandenberg has attempted to meet both of these
objections. - ■■

His choice of the age of 16 was largely in the nature of compromise
between the pending amendment and the proposal, introduced by Senator
Borah of Idaho a few days ago, which would establish the age limit at 14.
Mr. Yandenberg's use of the expression "limit and prohibit the labor for
hire" was intended to meet the objections of high clergymen of the
Catholic Church and others who feared the implications of the word
"regulate." V-:"- • >,':/• v.v.•
"This language ought to clear up most of the doubts," Mr. Vandenberg

said of his draft. "Any opposition to an amendment such as this would
have to be frankly based on opposition to interference with child labor.
"I must say there is considerable merit to some of the skepticism that

has been displayed over the language of the pending amendment."

Measure Introduced in Senate to Provide Orderly
Disposition of CCC Cotton Holdings

On March 29 Senator Elmer Thomas, of Oklahoma, sub¬
mitted to the Senate a joint resolution designed to provide
the basis for legislation to assure the orderly disposition
next year of loan cotton stocks of the Community Credit
Corporation. The measure was immediately referred to
the Senate Committee on Agriculture and Forestry. Wash¬
ington dispatches of March 29, to the New York "Journal
of Commerce" of March 30, commented on the new meas¬
ure as follows:

Although the proposal specified that approximately 2,000,000 bales of
loan cotton stocks shall be liquidated at the rate of not more than 100,000
bales per month, beginning Feb. 1, 1938, Senator Thomas explained that
he introduced it for the primary purpose of "obtaining hearings and de¬
veloping facts upon which a more accurate measure may be drafted."
The current resolution contains one provision which, it is said, will surely

be included in the final draft. This would order the Commodity Credit
Corporation to suspend sales of the staple in the near-crop months—Sep¬
tember, October, November and December—of any year.

Originally, it was said, the Government held approximately 4,400,000
bales of cotton secured by the 11c and 12c loans in 1934 and 1935. By
means of gradual liquidation, the Commodity Credit Corporation is said
to have reduced this figure to approximately 2,000,000 bales. It is esti¬
mated that redemption of this staplewould require an outlay of $500,000,000

Stringent Neutrality Resolution Offered to Congress—
Senator Nye and Representative Fish Would Ban
Arms Shipments to Other Than American Nations,
Even During Peace

Simultaneously on March 30 a joint resolution to prohibit
the export of arms, ammunition or implements of war from
the United States, in peace time as well as in time of war,
was introduced in both Houses of Congress by Senator
Gerald P. Nye, of North Dakota, and Representative Hamil¬
ton Fish Jr., of New York. The resolution, however, grants
one exception from the drastic restriction in that it would
permit shipments to "nations on American Continents en¬

gaged in war against a non-American State or States."
In a joint statement bearing on the resolution, the sponsors

said that their proposal is a "constructive step toward the
promotion of world peace." The statement continued, in
part: ,■ ;
It is actually worse to prepare nations for war than to supply them

with munitions of war once war has begun," the statement said. "After
war has been declared we cannot stop it, but before that time we can

check it by not selling ammunitions and implements of war to kill people
with whom we are at peace and against whom we have no quarrel or griev-
vance. ...

Why should we sell armaments and implements of war to nations pre¬

paring for war for the sake of profits, greed and blood money, which may
also be used against our own soldiers? Why should we prepare the nations
of the world for war and become the symbol of arms and araments and the
dollar sign for wholesale slaughter ?
We have signed the Brland-Kellogg Pact to renounce war as an instrument

of national policy except for national defense. Having outlawed war.

It is only logical and proper that the next step should be to outlaw the sale
of ammunition and implements of war, otherwise we become the potential
sluaghterhouse of the world by selling araments right up to the day nations
declare war.

The following bearing on the resolution of Senator Nye and
Representative Fish is from Washington advices, March 30,
to the New York "Times" of March 31:
Mr. Fish had tried unsuccessfully to get the substance of the present

resolution embodied in the McReynolds Neutrality resolution, which the
House adopted recently.
The only exception from the ironclad prohibition would be the export

of Jethal weapons to a nation on the American continent that was engaged
in war against one or more non-American States. This proviso follows
the principle embodied In the existing neutrality legislation, which recognizes
that the self-interest of the United States might make it desirable to aid
an American republic that was defending itself from extra-American ag¬

gression.

Heavy Fine Is Provided

A fine of $10,000 or imprisonment for five years or both would be the

penalty prescribed for violation of the law or of any regulations issued

In pursuance of the law. Any arms that a violator might attempt to export
from the country would be subject to seizure, as would also the vehicle
transporting them.

Administration's $100,000,000 Crop Insurance Bill
Passed by Senate—Measure Designed to Protect
Wheat Growers Sent to House for Approval

The Senate on March 30, without a record vote, passed
the Administration's $100,000,000 crop insurance bill, de¬
signed to protect wheat growers against loss in yields of
wheat due to drought, flood, insect infestation, plant disease,
etc. Several attempts to amend the measure failed in the
Senate, and it was passed by that body in the same form in
which it was approved by the Senate Agricultural Committee
on March 23. The action of the Agricultural Committee in
approving the bill was referred to in our issve of March 27,
page 2094. The measure has been sent to the House where
early approval is anticipated.
From a Washington dispatch, March 30, appearing in

the New York "Journal of Commerce" of March 31, we
. take the following:

_ _____

The crop insurance bill passed unanimously by the Senate is sponsored
for the Administration by Senator Pope (Dem., Idaho) and is proposed to
be administered by a $100,000,000 corporation setup under the control of
the Department of Agriculture.

. ______________ Terms of Program
Under its provisions wheat farmers could obtain insurance covering from

50 to 75% of next year's production with premiums payable either in wheat
or its cash equivalent. Premiums would be based upon the average yield
of the growers over a period of 10 years or more. The program is a com¬

bination of both crop insurance and the "ever normal granary" plan of
Secretary of Agriculture Wallace.
The measure received the indorsement of the Republicans through Min¬

ority Leader McNary of Oregon, who. In one of his few speeches on the
Senate floor, declared that there is no reason why insurance cannot be
applied to the risks of the farmers in the same manner as insurance is pro¬
vided other industries.

"I believe," he said, "that this bill lays the foundation for a sound ap¬

proach to the problems of agriculture."
During the debate which preceded the bill's passage, Senator Pope ex¬

plained that the bill, In fact, is in the nature of an experiment which if
proven successful undoubtedly would be extended to other crops besides
wheat. He said that studies already are under way in the Department of
Agriculture looking toward the application of the incurance principle to
cotton, corn and tobacco.

Civil Service Issue Raised

The provisions of the bill permitting the Secretary of Agriculture to ap¬

point employees without regard to the civil service law proved the most
controversial of any sections but no attempt was made to change the
measure.

In response to questions put by Senators White (Rep., Me.), Davis
(Rep., Pa.) and Logan (Dem., Ky.) Senator Pope said that a requirement
thatkll employees be appointed under that law would create an impossible
situation and would only lead to expense and improper administration.
By far, he said, the majority of the workers will only be on a part time

basis and in the interest of fairness to the wheat growers it is necessary

that these workers be employed from the sections of the country where
the wheat is grown. ...

Shortly before the bill was passed Senator Vandenberg (Rep., Mich.)
offered an amendment to freeze the $100,000,000 capitalization provided
for the corporation, which was adopted. The amendment provided that

any impariment of the capital of the corporation shall be made up out of
the amount available for operating expenses or from the premiums.
Senator Maloney (Dem., Conn.) sought to amend the title of the bill,

without success, so as to eliminate the word "insurance." He proposed
that the bill be known as an act "to create a Federal crop equalization

corporation." Because the plan is an experiment which might prove a

failure, he asserted, in fairness to private insurance companies it should
not be known by any name that would connect it with the insurance business.
Senator Pope said that he was unable to accept such an amendment

to the bill in view of the fact that it has been known only as a crop insur¬
ance bill and is referred to as such whenever discussed. He added that

he could not see that the Maloney amendment would be of any advantage
to insurance companies.

+.

House Committee Rejects Plan for Aid to Farm Ten¬
ants—Eliminates Provision in Bill for Loans to

Purchase Land—First Legislative Set-Back Suf¬
fered by President During Present Session

The House Agricultural Committee on March 31 voted to
eliminate from the Farm Tenancy Bill the provision ro-

viding $50,000,000 annually, over a ten-year period, to
finance capable farm tenants desiring to own farms. The
committee rejected the provision by the vote of 13 to 11.
The action is regarded as the first major legislative defeat
suffered by President Roosevelt since the present session of.
Congress convened. Only the day previous to the com¬
mittee's action (March 30) the President had appealed that
the section be approved. He conferred with Chairman
Jones and several members of the House Agricultural Com¬
mittee, Senator Bankhead, of Alabama, Secretary of Agri¬
culture Wallace, and W. W. Alexander, Resettlement
Administrator.
President Roosevelt last February submitted to Congress

the report of his Special Committee on Farm Tenancy, and
in an accompanying message urged that the Committee's
recommendations be adopted. The President at that time
had emphasized that the only solution to the farm tenant
problem is a nation-wide program under Federal leadership,
with the assistance of States, counties, communities and
individuals. Reference to the report and the President's,
message, which were transmitted to Congress on Feb. 16
appeared in these columns of Feb. 20, pages 1202-1203.
In commenting on the action March 31 of the House Agri¬

cultural Committee, Washington advices, that day, to the
New York "Times" of April 1, stated:
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The sharpest rebuff received by the President from any Congressional
committee on farm legislation since he came into office, the action of the
House group was the more decisive because it constituted a rejection of a
compromise proposal that Mr. Roosevelt himself had fostered. The re¬
jected section has been considerably modified from the form in which it
was first introduced.

Realizing the heat of the struggle within the committee, the President
had let it be known to opponents of the section that he would be satisfied
if only the principle of government aid to enable tenants and sharecroppers
to become owners were incorporated in the measure, without regard to
the amount of any appropriation for carrying the principle into effect.
It was the sentiment of the dissenting Democratic committee members,

however, that land purchasing for the benefit of farm tenants was not a
function in which the Federal Government should engage. .

Those who voted against the administration-sponsored section were Rep¬
resentative Hope of Kansas, Kmzer, of Pennsylvania, Tobey, of New
Hampshire, Andresen, of Minnesota, Hoffman, of Michigan and Lord, of
New York, Republicans, and Representatives Fulmer, of South Carolina,
Polk, of Ohio, Klenberg, of Texas, Pierce, of Oregon, Hook, of Michigan,
Coffee, of Nebraska, and Lucas, of Illinois, Democrats. ' /
With one exception, those voting in favor of it were Democrats. The

exception was Representative Boileau, Progressive, of Wisconsin, who,
after the section was lost, changed his vote so as to be in a position to offer
a motion that the committee reconsider its action. The motion was offered
but was not acted upon. - , y;..-
The Democrats favoring retention of the section were Chairman Jones

of Texas and Representatives Doxey, ofMississippi, Mitchell, of Tennessee.
Flannagan, of Virginia, Cummings, of Colorado, Biermann, of Iowa,
Cooley, ofNorth Carolina, Nelson, ofMissouri, Beam, of Illinois and Owens
of Georgia. '
Representative Gilchrist, Republican, of Iowa, was not present.
Without attempting a prediction as to when the Boileau motion to re¬

consider would come to a vote, Chairman Jones said he was satisfied the
committee's action was "final." He said he was at a loss to explain the
attitude of his Democratic associates on the committee, who consistently
have voted with the administration on farm relief measures.
Mr. Jones scheduled a meeting of the committee for tomorrow to con¬

sider the next section, providing an appropriation of $75,000,000 for con¬
tinuance of the rural rehabilitation program now being administered by
the Resettlement Administration.
Under this program, Federal loans are made to farmers for equipment,

seed and fertilizer and, in some cases for new houses. Farm management
plans are prescribed for borrowers.
An attempt is expected to be made to increase the amount of the appro¬

priation to $125,000,000, in order to provide for expansion of the program.
A third section of the bill appropriates $10,000,000 for Federal pur¬

chases of submarginal lands during the first year of its administration,
and $20,000,000 a year during the next three years, with the provision
that lands so acquired shall be used for public purposes, such as national
parks.

House Passes^Measure to Ban Alien^Cbmmuters to
United States

The House on March 17 passed and sent to the Senate a
bill which would restrict the habitual commuting of aliens
to American border industrial centers. The measure, spon¬
sored by Representative William T. Schulte, of Indiana,
was protested by the State Department in that it might
embarrass the Administration's "good neighbor" policy
with Canada, it is learned from Washington advices, March
17, to the New York "Times" of March 18, which went on
to say: j yV-~' ' '■
The commuters bill precipitated a sharp debate during which Represen¬

tative Costello of California read a statement by William J. Carr, Assistant
Secretary of State, in which he said passage of the measure might handi¬
cap Secretary Hull in his policies and might result in retaliatory legislation
by Canada and Mexico.
Representative Schulte of Indiana, author of the measure, declared

that 300,000 aliens were commuting daily "to take the jobs of Americans."
But Mr. OosteUo, quoting from Mr. Carr's statement, said the "num¬

ber of alien commuters on the Canadian border has progressively dimin-
shed from its peak of 14,500 in 1927 to its present unimportant level of
i,032. Of these, 1,296 aliens, or 64% are in the Detroit area. There are
2,536 alien commuters on the entire Mexican border."

United States Supreme Court Finds|Washington State
Minimum Wage Law Constitutional—5-to-4 Deci¬
sion Reverses Ruling on Similar New York Act—
Justice Roberts Changes Stand—Court Reverses
Adkins Ruling—Justices Sutherland, Van De-
vanter, McReynolds and^Butler Dissent

The United States Supreme Court, in a five-to-four de¬
cision banded down on March 29, held constitutional the
Minimum Wages for Women Act of the State of Washing¬
ton. By the same numerical division the court last June
had invalidated the New York Minimum Wage Law for
Women and Children. Justice Roberts, who last year had
voted against the New York law, joined the justices who
upheld the Washington law this week. The majority
opinion was written by Chief Justice Hughes, and was con¬
curred in by Justices Roberts, Brandeis, Stone and Oardozo.
Justices Sutherland, Van Devanter, McReynolds and Butler
constituted the minority.
The complete text of the majority opinion is given else¬

where in this issue of the "Chronicle." The decision was a
reversal of that in 1936, which had found the New York
law unconstitutional. In the New York case, the principal
factor in the decision was the Adkins case, in which the
Supreme Court had ruled a minimum wage law for women,
enacted by Congress for the District of Columbia, unconsti¬
tutional. In its decision on March 29 the majority opinion
of the court said: "Our conclusion is that the case of
Adkins versus Children's Hospital should be and is over¬
ruled." Chief Justice Hughes said that in the New York
case the court had not been asked to overrule the Adkins
decision, while in the Washington case the State Supreme

Court had refused to consider the Adkins case as controlling,
and thus had made it an important factor.
In its majority opinion the court said: "We may take

judicial notice of the unparalleled demands for relief which
arose during the recent period of depression and still con¬
tinue to an alarming extent despite the degree of economic
recovery which has been achieved." The minority opinion,
read by Justice Sutherland, on the other hand, said that
"the judicial function is that of interpretation; it does not
include the power of amendment under the guise of inter¬
pretation." The minority contended that if the Constitution
stands in the way of achieving desirable legislation, "the
blame must rest upon that instrument and not upon the
court for enforcing it according to its terms."
In summarizing the reasons for finding the Washington

law constitutional, Chief Justice Hughes said:
An appeal to the principle that the Legislature is free to recognize

degrees of harm and confine its restrictions accordingly, is but to beg the
question, which is—since the contractual rights of men and women are the
same—does the Legislature here involved, by restricting only the rights of
women to make contracts as to wages, create an arbitrary discrimination?
We think it does.

Difference of sex affords no reasonable ground for making a restriction
applicable to the wage contracts of all working women from which like
contracts of all workingmen are left free. Certainly a suggestion that
the bargaining ability of the average woman is not equal to that of the
average man would lack substance. The ability to make a fair bargain,
as every one knows, does not depend upon sex. „-
If, in the light of the facts, the State legislation, without reason, or

for reasons of mere expediency, excluded men from the provisions of the
legislation, the power was exercised arbitrarily. On the other hand, if
such legislation in respect of men was properly omitted on the ground that
it would be unconstitutional, the same conclusion of unconstitutionality is
inescapable in respect of similar legislative restraint in the case of
women. 261 U. S. 553.

Finally, it may be said that a statute absolutely fixing wages in the
various industries at definite sums and forbidding employers and employees
from contracting for any other than those designated, would probably not
be thought to be constitutional. It is hard to see why the power to fix
minimum wages does not connote a like power in respect of maximum
wages, and yet if both powers be exercised in such a way that the minimum
and the maximum so nearly approach each other as to become substantially
the same the right to make any contract in respect of wages will have
been completely abrogated.

Justice Sutherland, in the minority opinion, said that the
"meaning of the Constitution does not change with the ebb
and flow of economic events." The words of the Constitu¬
tion mean today what they did when they were written,
he declared, and added that Constitutions cannot be changed
by events alone. The opinion continued:

The judicial function is that of interpretation; it does not include the
power of amendment under the guise of interpretation. To miss the
point of difference between the two is to miss all that the phrase "Supreme
law of the land" stands for and to convert what was intended as an

inescapable and an enduring mandate into mere moral reflection.
If the Constitution, intelligently and reasonably construed in the light

of these principles, stands in the way of desirable legislation, the blame
must rest upon that instrument, and not upon the court for enforcing it
according to its terms. The remedy in that situation—and the only true
remedy—is to amend the Constitution. Judge Cooley, in the first volume
of his "Constitutional Limitations" (Eighth Ed.), page 124, very clearly
pointed out that much of the benefit expected from written constitutions
would be lost if their provisions were to be bent to such , interests or
modified by public opinion. He pointed out that the common law, unlike
a constitution, was subject to modification by public sentiment and action
which the court might recognize; but that "a court or Legislature which
should allow a change in public sentiment to influence it in giving to a
written constitution a construction not warranted by the intention of its
founders, would be justly chargeable with reckless disregard of official
oath and public duty; and if its course could become a precedent these
instruments would be of little avail. . . . What a court is to do,
therefore, is to declare the law as written, leaving it to the people them¬
selves to make certain changes as new circumstances may require. The
meaning of the constitution is fixed when it is adopted, and it is not
different at any subsequent time when a court has occasion to pass
upon it."

The Adkins case and the Washington case, Justice Suth¬
erland said, are substantially identical, and since, in the
opinion of the minority, the Adkins case was properly de¬
cided, it follows that the Washington statute is invalid. In
comparing the two cases he said:

The Washington statute, like the one for the District of Columbia, fixes
minimum wages for adult women. Adult men and their employers are
left free to bargain as they please; and it is a significant and important
fact that all State statutes to which our attention has been called are

of like character. The common law rules restricting the power of women
to make contracts have, under our system, long since practically disap¬
peared. Women stand today upon a legal and political equality with men.
There is no longer any reason why they should be put in different classes
in respect to their legal right to make contracts; nor should they be
denied, in effect, the right to compete with men for work paying lower
wages which men may be willing to accept. And it is an arbitrary
exercise of the legislative power to do so. In the Tibaldo case, 298 U. S.
587, 615, it appeared that the New York Legislature had passed two
minimum wage measures—one dealing with women alone, the other with
both men and women. The Act which included men was vetoed by the
Governor. The other, applying to women alone, was approved. The
"factual background" in respect of both measures was substantially
the same.

The minority opinion concluded:
If, in the light of the facts, the State Legislature, without reason or

for reasons^ of mere expediency, excluded men from the provisions of
legislation, the power was exercised arbitrarily. On the other hand, if
such legislation in respect of men was properly omitted on the ground
that it would be unconstitutional, the same conclusion of unconstitutionality
is inescapable in respect of similar legislative restraint in the case of
women. (261 U. S. 553.)
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Finally, it may be said that a statute absolutely fixing wages in the
-various industries at definite sums and forbidding employers and employees
from contracting for any other than those designated, would probably not
be thought to be constitutional. It is hard to see why the power to fix
minimum wages does not connote a like power in respect of maximum
wages. And yet, if both powers be exercised in such a way that the
minimum and the maximum so nearly approach each other as to become
substantially the same, the right to make any contract in respect of wages
will have been completely abrogated.

President Roosevelt, at his press conference on March 30,
refused direct comment on the Supreme Court decision. He
repeated his past contentions, however, that fixing of mini¬
mum wages should be the function of the Federal govern¬
ment rather than of individual States. A Washington dis¬
patch of March 30 to the New York "Times," in reporting
this conference, added:

The President said he had not read the decision and dissenting views
in the Washington minimum wage case. He made it clear, however, that
be had not changed from, his past contention that legislation fixing mini¬
mum wages should be passed by the Congress and administered as a
national undertaking. •

He said that he regarded State legislation alone as inadequate to deal
with the problem.

Mr. Roosevelt said he would ask Attorney General Cummings for an

opinion whether the decision in the Washington Minimum Wage Law case
automatically revived the Adkins Law of the District of Columbia, or if a
new statute must be passed.-:
If reenactment of the District law were necessary, the President said

the statute should cover men workers as well as women and minors. Such
an objective, he added, ought to be nation-wide.

As a result of this Supreme Court ruling, it was con¬
sidered probable that the New York Legislature would re-
enact a minimum wage law to conform with the majority
interpretation.
The Supreme Court opinion holding the New York law

unconstitutional was given in the "Chronicle" of June 6,
1936, page 3778. -W,; :

The Washington Minimum Wage Law was recently re¬
ferred to in these columns in our issues of Feb. 20 (page
1207), March 6 (page 1527), and March 13 (page 1702).

RailwayJLabor Act Held Constitutional by United
States Supreme Court in Unanimous Decision—
Opinion by Justice Stone Finds Law Valid Under
Interstate Commerce Clause—Repair ShopWorkers
Also Included IB

Portions of the Railway Labor Act requiring railroads to
engage in collective bargaining with their employees were
unanimously sustained by the United States Supreme Court
on March 29 in an opinion written by Justice Stone. Ad¬
ministration leaders considered the decision of particular
importance, since the Wagner Labor Act, which is still
pending before the court, also involves the principle of col¬
lective bargaining, although it is much broader in its
application. ;
The court's decision of March 29 was handed down in a

suit by the Virginian Railway against System Federation
No. 40, Railway Employees Department, American Federa¬
tion of Labor. The Fourth Circuit Court of Appeals ruled
against the railroad, which then appealed to the Supreme
Court. The full text of the latter's opinion is given else¬
where in this issue of the "Chronicle." It found that the

Railway Labor Act, based on the interstate commerce clause
of the Constitution, was a proper measure to protect inter¬
state commerce from interruptions due to labor disputes.
!fhe court asserted that Congress possessed power to main¬
tain interstate transportation despite industrial conflicts.
Court hearings on the Railway Labor Act were described

in the "Chronicle" of Feb. 13, pages 1032-33. The court's
decision on March 29 said that so-called "back-shop" em¬

ployees of the railroad are considered as engaging in inter¬
state activity, even though they are engaged in repair shops
and remain within one State.

Justice Stone, in his opinion, said that the major objective
of the law is the avoidance of industrial strife, by confer¬
ence between the authorized representatives of employer and
employee. The statute, he said, does not undertake to com¬

pel agreement between the employer and employee, but it
does order certain preliminary steps without which no agree¬
ment could be reached, and it! "requires the employer to
meet and confer with the authorized representative of its
employees, to listen to their complaints, to make reasonable
effort to compose differences—in short, to enter into a nego¬
tiation for the settlement of labor disputes." The opinion
eontinued: ..

Petitioner's insistence that the statute does not warrant so much of the
-decree as forbids it to enter into contracts of employment with its indi¬
vidual employees is based upon a misconstruction of the decree. Both
the statute and the decree are aimed at securing settlement of labor disputes
by inducing collective bargaining with the true representative of the em-

employees and by preventing such bargaining with any who do not represent
them. The obligation imposed on the employer by section 2, ninth, to
treat with the true representative of the employees as designated by the
mediation board, when read in the light of the declared purposes of the
Act, and of the provisions of section 2,. third and fourth, giving to the
employees the right to organize and bargain collectively through the repre¬
sentative of their own selection, is exclusive. It imposes the affirmative

duty to treat only with the true representative, and hence the negative
duty to treat with no other. We think, as the government concedes in
its brief (see Footnote No. p), that the injunction against petitioner's
entering into any contract concerning rules, rates of pay and working con¬

ditions, except with respondent, is designed1 only to prevent collective bar¬

gaining with any one purporting to represent employees, other than
respondent, who has been ascertained to be their true representative. When
read in its context it must be taken to prohibit the negotiation of labor
contracts, generally applicable to employees in the mechanical department,
with any representative other than respondent, but not as precluding such
individual contracts as petitioner may elect to make directly with indi¬
vidual employees. The decree, thus construed, conforms, in both its
affirmative and negative aspects, to the requirements of section 2.
Propriety of relief in equity: Petitioner contends that if the statute

is interpreted as requiring the employer to negotiate with the representative
of his employees, its obligation is not the appropriate subject of a decree
in equity; that negotiation depends on desires and mental attitudes which
are beyond judicial control, and that since equity cannot compel the
parties to agree, it will not compel them to take the preliminary steps
which may result in agreement. ■ 7V"."V -v

There is no want of capacity in the court to direct complete performance
of tiie entire obligation: Both the negative duties not to negotiate with
any representative of the employees other than respondent and the affirma¬
tive duty to treat with respondent. Full performance of both is com¬
manded by the decree in terms which leave in no uncertainty the requisites
of performance. yr'-'J-'': \'.'7;

Justice Stone's opinion said that the peaceable settlement
of labor controversies is a matter of public concern, and
"the fact that Congress has indicated its purpose to make
negotiations obligatory is in itself a declaration of public
interest and policy which should be persuasive in inducing
courts to give relief." "."-V■■'vi¬
lli discussing "back shop" employees, the opinion said:
The activities in which these employees are engaged have such a

relation to the other confessedly interstate activities of the petitioner that
they are to be regarded as a part of them. All taken together fall wihin
the power of Congress over interstate commerce. Baltimore & Ohio RR.
Co. Interstate Commerce Commission, 221 U. S. 612, 619; of Pedersen v.
Delaware, Lackawanna & Western RR. Co., 229 U. S. 146, 151. Both
courts below have found that interruption by strikes of the back shop
employees, if more than temporarily, would seriously cripple petitioner's
interstate transportation. The relation of the back shop to transportation
is such that a strike of petitioner's employees there, quite apart from
the likelihood of its spreading to the operating department, would subject
petitioner to the danger, substantial, though possibly indefinable in its
extent, of interruption of the transportation service. The cause is not
remote from the effect. The relation between them is not tenuous. The
effect on commerce cannot be regarded as negligible. See United States
vs. Railway Employees Department of the American Federation of Labor,
290 Fed. 978, 981, holding participation of back shop employees in the
nation-wide railroad shopmen's strike of 1922 to constitute an interference
with interstate commerce. As the regulation here in question is shown to
be an appropriate means of avoiding that danger, it is within the power
of Congress.

The following bearing on the Court's decision is from
Washington advices, March 29, to the New York "Journal
of Commerce":

Whether the opinion foreshadows a favorable ruling on the validity of
the Wagner Labor Relations Act, which has been under consideration by
the court for weeks, was a question immediately raised in the minds of
observers but left unanswered when the court adjourned without giving
any hint as to its probable ruling on the latter. The Wagner Act applies
to all labor disputes other than those involving the railroads.

The Railway Labor Act was passed in 1926 by Congress in order to
give strength to labor provision of the Transportation Act of 1920. Prior
to its epactment the Railway Labor Board lacked authority to enforce
its decisions. In 1934 the act was further amended to outlaw so-called
"yellow dog" contracts under which workers agreed not to join a labor
union. C'V.;'

History of Controversy V>'-V.

In the Virginian Railway case a controversy between the workers and
the management began in 1922. In 1927 the American Federation of Labor
stepped into the picture and formed a local organization which, in 1934,
demanded the recognition of the management and evoked the aid of
the National Mediation Board to establish its authority.
After losing the case in the lower courts, the railroad) appealed to the

Supreme Court on two grounds: First, that provisions stating that a
carrier shall treat with those certified by the Mediation Board to be the
representatives of a craft or class, imposes no legally enforcible obligations
upon the carrier to negotiate with the representative so certificated and
that in any event the statute imposes no obligation to treat or negotiate
which can be appropriately enforced by a court of equity.

The second contention was that, in so far as the Act attempts to regulate
labor relations between the railroad and its "back shop" employees, it is
not a regulation of interstate commerce because such workers are engaged
solely in intrastate activities.

Justice Stone noted that issue was taken by the carrier to the meaning
applied by the board to the words "treat with" and that it was the rail¬
road's contention that Congress meant that negotiations should take
®place only at the pleasure of the carrier.

Disposing of this argument, Justice Stone said:
Intent of Congress

"It is, we think, not open, to doubt that Congress intended that this
requirement be mandatory upon the railroad employer, and its command,
in a proper case, be enforced by the courts. The policy of the transporta¬
tion act of encouraging voluntary adjustment of labor disputes, made mani¬
fest by those provisions of the Act which clearly contemplated the moral
force of public opinion as affording its ultimate sanction, was, as we
have seen, abandoned by the enactment of the Railway Labor Act."

United States Supreme Court Holds Revised!Frazier-
Lemke Farm Moratorium Act Constitutional—

Opinion, Written by Justice Brandeis, Says Law
Is Still Loosely Constructed, But Is Proper Ex¬
ercise of Congressional Power—Act Provides Three-
Year Moratorium for Bankrupt Farmers

A unanimous opinion of the United States Supreme Court,
written by Justice Brandeis, on March 29 upheld the con¬

stitutionality of the revised Frazier-Lemke Farm Mortgage
Moratorium Act, which was designed to grant bankrupt
farmers court aid similar to that given in facilitating cor-
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porate reorganizations. The opinion said that the present
law differs from the previous one which was invalidated, in
that it is not so drawn as to make "unreasonable modifica¬
tions" of the rights of mortgagees. The decision was handed
down in a suit brought by Robert Page Wright against the
Vinton branch of the Mountain Trust Bank of Roanoke, Va.
Justice Brandeis recalled that the original law was held

invalid on the ground that the bankruptcy power of Con¬
gress is subject to the Fifth Amendment, and that the stat¬
ute violated that Amendment since, as applied to mort¬
gages given before its enactment, it substantially impaired
the mortgagee's security.
The present law permits a. fanner who cannot pay his

debts to ask that he be adjudged a bankrupt and be per¬
mitted to retain possession of his property under court
supervision. Under the statute the court may postpone all
proceedings against the bankrupt farmer for as long as
three years. The farmer pays to the court a "reasonable"
rental for the property he retains, and those payments are
used to meet taxes, upkeep and claims of secured and un¬
secured creditors. At the expiration of the moratorium
period the farmer may regain unencumbered possession of
his property by paying into court "the amount of the ap¬
praisal of the property of which he retains possession, in¬
cluding the amount of encumbrances on his exemptions, up
to the amount of the appraisal less the amount paid on
principal."
The Supreme Court said that the revised Frazier-Lemke

Act is still loosely phrased, but is nevertheless still a proper
exercise of the Congressional right to establish uniform
bankruptcy laws.
Arguments on the law before the Supreme Cburt were

reported in the "Chronicle" of March 13, pages 1701-02.
The Court's opinion was summarized as follows in a Wash¬
ington dispatch of March 29 to the New York "Times":

Generally speaking, the Court held that the new law was sufficientlybroad in conferring discretionary powers on the courts to limit and restrict
the application of the statute in cases where to do otherwise might result
in injury either to creditors or debtors.
It was largely the failure of the original law to do this that brought

about the Court's unanimous denunciation on the ground' that private
property might be taken for public use without just compensation.

While holding that the present law was constitutional when interpreted
in the light of "Congressional intent," the Court was careful to empha¬
size that "we refrain from deciding questions suggested which may arise
later in the course of its administration."

In other words, while the law itself was constitutional, decisions of the
lower courts and other legal agencies concerned in its administration
might not be so.

The case decided today came before the Court on petition of Robert P.
Wright, a 52-year-old Virginia farmer, who had been adjudged a bank¬
rupt by a Federal District Court. His case was turned over to a concilia¬
tion commissioner, provided for in the law.

Decisions Based on First Ruling
However, before an order could be entered granting a three-year stay of

proceedings against Mr. Wright, the District Court dismissed the pro¬
ceedings on petition of the Vinton branch of the Mountain Trust Bank
at Roanoke.

Both the District Court and the Fifth Circuit Court of Appeals, which
upheld the former body, were guidedi in their decisions by the Supreme
Court's decision in the Radford case in which the first Frazier-Lemke
law was held invalid.

Both courts held that the applicable rights of a mortgagee in Kentucky
and of the beneficiary under a mortgage deed of trust in Virginia were
substantially the same. And since the Radford case involved a Kentucky
mortgage, both courts held invalid the law under which Mr. Wright
petitioned. ' ..

The Supreme Court differentiated between the issues in the two cases

involving, respectively, the first and second Moratorium Laws.

Brandeis Cited Fifth Amendment
In the first, the issue was an appeal brought by the Louisville Joint

Stock Land Bank against William R. Radford Sr., a Kentucky farmer
who had mortgaged his lands for $9,000, but who, under the Bankruptcy
Law, could have redeemed the property for $4,445.

Commenting in his opinion on the first of the two cases, Justice Bran¬
deis said today that the Act involved had been outlawed because the
bankruptcy powers of Congress, like its other powers, are subject to the
Fifth Amendment, and' that, as applied to mortgages given before its
enactment, the statute involved violated the amendment and was un¬
constitutional. 1

In the Radford case the Court enumerated five important property rights
which the first Frazier-Lemke law abridged. It was not then held that
the law would have been invalidated if the mortgagee had been deprived
of any one of these rights, but it was held that the effect of the statute,
in its entirety, was 4'to deprive the mortgagee of his property without
due process of law."

Mortgagee's Rights Listed

The rights then enumerated by the Supreme Court, and again referred
to today, were:

"1 The right to retain the lien until the- indebtedness thereby secured
is paid

"2—The right to realise upon, the security by a judicial public sale.
"3—The right to determine when such sale shall be held, subject only

to the discretion of the Court.
"4—The right to protect its interest in the property by bidding at

such sale whenever held and thus to assure having the mortgaged property
devoted primarily to the satisfaction of the debt, either through receipt
of the proceeds of a fair competitive sale or by taking the property itself.

"5—The right to control meanwhile the property during the period
of default, subject oijjy to the discretion of the Court, and to have the
rents and profits collected by a receiver for ihe satisfaction of the debt."

Lemke Acted as Counsel

Examining into the issues involved in the facts of the Wright petition,
which found Representative Lemke acting in the role of counsel for the
petitioner, the Court held in substance as follows:

There could be no question of the violation of all enumerated rights of
the mortgagee, since counsel for the latter had conceded that three of them
had been preserved) in the statute.

The alleged unconstitutionality of an absolute three-year moratorium
the Court is not called upon to decide.
In addition, althoufh the Court is of the opinion that, while the law

affords the debtor-farmer a three-year period of rehabilitation, the stay
is not an absolute one and the Court has discretion at any time to ter¬
minate the stay and order a public sale.

Even if there were doubt that Congress intended! this judicial discretion,
it was held that the Court would have to assume such discretion, according
to the rule that, before holding a measure unconstitutional, it should first
be ascertained whether a construction is possible which would avoid the
question of validity or constitutionality.

Mortgagor's Possession Upheld

Aside from considerations imposed by this wel-known rule, however,
the challenged) law definitely provides that, if the bankrupt debtor appears
at any time to be unable to refinance himself within the three-year rehabili¬
tation period, the Court may appoint a trustee and order the property sold.

The same penalty may be imposed if the debtor does not obey Court
orders, does not pay «'a reasonable rental semi-annually for that part
of the property of which he retains possession."

Counsel for 200 Employers Ask United States Supreme
Court to Delay Collection of Social Security Tax
Until Ruling Is Made on Validity of Alabama Un¬
employment Insurance Act

The United States Supreme Court on March 26 was asked
by counsel for more than 200 employers, including the
Alpha Portland Cement Co., to restrain collection of the
payroll tax of the Social Security law until the Court has
ruled on the validity of the Alabama Unemployment In¬
surance Act. The application was temporarily refused but
Justice Cardozo, to whom it was made, promised to refer
it to the full tribunal. Counsel for the employers said that
they had already paid over to courts the tax imposed by the
State law, but were now obliged to pay the Federal tax also.
A Washington dispatch of March 26 to the New York
"Times'* referred further to the application as follows;
Supreme Court Justices have agreed to review the Alabama Act in

cases brought by Albert A. Carmichael, Alabama Attorney General, against
the Southern Coal & Coke Co., and the Gulf States Paper Co.
The Alabama law, following the requirements of the Social Security Act

and approved by the Social Security Board, was first challenged by the coal
and coke concern. In this case a three-judge Federal Court in Alabama
rejected the law after it had been upheld by the State Supreme Court.
The Attorney General then appealed to the Supreme Court, which

has tentatively consented to a review.
This virtual agreement to hear the Alabama arguments has attracted

much interest here not only because a test of the Federal Social Security
program is involved, but because the Court has so long remained silent
on the request for a rehearing on the New York Unemployment Insurance
law.

The New York law was argued Nov. 10 and 11, and sustained Nov. 23,
when the Court split equally in the absence of Justice Stone.
In the middle of December the New York concerns which had been thus

automatically defeated in fighting the law asked for a reargument, but
although, more than three months have elapsed the Supreme Court has
said no word on the subject.

Virginia Milk Control Law Declared Valid by United
States Supreme Court—Upholds Right of State to
Fix Maximum and Minimum Prices

In an unanimous ruling the United States Supreme Court
on March 29 upheld the constitutionality of the Virginia
milk control law, enacted in 1934. The Act created a State
milk commission with authority to establish milk marketing
areas and fix area minimum and maximum prices. The
opinion of the Supreme Court was delivered by Justice
Cardoza and was concurred in by all members of the Court
with the exception of a dissent to a portion of the decision
granting to the State power to fix minimum and maximum
prices of milk. This dissent was entered by Justices Van
Devanter, McReynolds, Sutherland and Butler.
Associated Press advices from Washington, March 29,

had the following to say regarding the decision of the Spreme
Court that day:
The Supreme Court's ruling today was on appeal of Highland Farm

Dairy, Inc., and Luther W. High, retail dealer, from a judgment of a three-
judge district court denying them an injunction against enforcement of the
Act in the Arlington-Alexandria milk market established under the Act.
The Supreme Court affirmed the district court's ruling.
The appellants argued the Act was invalid under the constitutions of

both Virginia and the United States.

Cites New York Case

The opinion recited that "the power of a State to fix a minimum price
for milk in order to save producers, and with them the consuming public,
from price cutting so destructive as to endanger the supply, was affirmed
by this court in Nebbia vs. New York and in other cases afterward.
"The appellants are not asking us to undo what was done there. They

take the ground, however, that the statute of Virginia is open to objections
that were inapplicable to the statute of New York."
The appellants challenged the Act as an unlawful delegation of legislative

authority. The decision held that the United States Constitution "has no

voice on the subject," and "so far as the objection to delegation is founded
on the Constitution of Virginia, it is answered by a decision of the highest
court of the State."

The appellants claimed the Act was invalid because of a provision for
cancellation of prices at the request of a majority of producers and distribu¬
tors. The court held that the power of cancellation "has not been exercised
or even threatened," and "the controversy in that regard is abstract and
conjectural."
The court replied to the argument that the Act lays a burden on inter¬

state commerce with the finding that the Act specifically exempts milk
sold in interstate commerce. •
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Milk Price Reduced One Cent a Quart in New York
City, as Result of Expiration of Price-Fixing Pro¬
visions in State Law

The retail price of milk was reduced one cent a quart in
New York City on April 1, following the expiration of the
provisions of the New York State Milk Control Law for
fixing minimum prices of milk to producers and consumers.
The price-fixing provisions of the law stipulated 15 cents a
quart for Grade A milk in the metropolitan area and 12 cents
for Grade B, at stores, with one cent additional for deliveries
at homes. The reductions made after the expiration of these
provisions were discussed as follows in the New York "Herald
Tribune" of April 1:
To meet the situation arising from the expiration of New York's price-

fixing provisions, the New Jersey Milk Control Board announced last
night at Trenton that on April 15 the price of Grade A and B to consumers
would be reduced one cent a quart. This will bring the price in northern
New Jersey from 17 to 16 cents a quart for A and from 14 to 13 cents a B,
and in southern New Jersey from 16 to 15 cents for A and 13 to 12 cents forB.
Leroy A. Van Bomel, president of Sheffield, attributed his company's

reduction to "the seasonal increase in milk production at this time of year
and an anticipated increase in milk consumption in response to lower
prices."

Harry A. Cronk, president of Borden's, said that "the advent of the
pasture season with surplus production of milk in the country justifies
such a decrease to the public at this time."
"For the past weeks," Mr. Cronk said, "farmers individually have been

producing as much as 15% moremilk per farm than a year ago,
"No Reason for Lowering Prices"

"It is our belief that the reduction in selling prices wiU not have any
material effect on the prices returned to producers, seasonal conditions
considered, since increased consumption as a result of the lower selling
price should increase the proportion of producers' milk sold as fresh milk,
which always returns the best price to the producers."^^^

United States Agrees to Withhold Publication of
Diplomatic Correspondence with Foreign Nations
Which Is Less than 15 Years Old—Action Follows
Protests by Foreign Offices

Dr. Cyril Wynne, Chief of the Division of Research and
Publication of the State Department, revealed on March 28
that as a result of objections by foreign nations the Depart¬
ment had agreed to withhold the publication of some of
their diplomatic correspondence of recent years for some
time. Dr. Wynne said that the Foreign Offices of several
governments have said that a period of 15 years is too
close to current events, and have asked suppression of their
important documents which are less than 15 years old. Dr.
Wynne's remarks were reported as follows in Associated
Press Washington advices of March 28:

The State Department research staff, he added, had compiled* material
from the archives for volumes that would present the diplomatic history
much closer to the actual events, but those volumes now will have to wait.

The next volumes, Dr." Wynne said, will deal with American participa¬
tion in international affairs in 1922 and will be released within two or

three montlis. A Bpecial volume dealing with Russo-American affairs in
the turbulent days of 1919 will also be published soon.

Many hitherto unknown, secret, or unpublished episodes in the diplo¬
matic relations between the United* States and other countries have been
disclosed in the 41 volumes already published.

Some foreign governments and officials are understood to have been
embarrassed by publication of some of the confidential papers in the past.
The objecting governments feel, it is said, that many of the international
figures who wrote the notes, or played leading roles in the events, will
have passed from the scene by the time 15 years have elapsed.

"The foreign governments that are opposed to closing the gap," Dr.
Wynne said, "include some of the so-called leading Powers."

No New Taxes Expected During This Session of Con¬
gress, According to Heads of Senate Finance
Committee and House Ways and Means Committee

No new or increased taxes will be needed during the pres¬
ent session of Congress, it was asserted on March 31 by
Senator Harrison, Chairman of the Senate Finance Com¬
mittee, and Representative Doughton, Chairman of the
House Ways and Means Committee. Both indicated that
present emergency excise taxes will be extended, although
admittir*g that they might be "equitably adjusted." Mr.
Doughton said that appropriations generally thus far in the
present session have been less than budget estimates, and
he added that he expected income tax collections for the
first three quarters of this year to be above the correspond¬
ing period of 1936. Predictions concerning taxes were out¬
lined as follows in a Washington dispatch of March 31 to
the New York "Times."

Senator Harrison and Mr. Doughton received a report of progress from
experts of the Joint Committee on Internal Revenue Taxation, who are

studying the inequities of the present tax laws, and expect to recommend
a simplification of all revenue statutes, This study probably will require
two or three months longer, Mr. Doughton said.
When the report is ended Mr. Doughton will call together the Ways

and Means Committee to report out a bill to extend the excise taxes and
simplify the revenue laws. He said that it was his desire to keep the
matters separate.
"I favor retrenching and cutting down of expenditures before any new

taxes are considered," Mr. Doughton added. "The time has arrived for
us to be more cautious and get away from emergency expenditures in order
to relieve the taxpayers."
Mr. Doughton added that if income tax collections were $100,000,000 or

$200,000,000 less than expected he would favor cutting down the appro¬
priations by a similar amount.
Senator Harrison was asked about the extension of excise taxes, replying

that he thought the effort would be made to re-enact them for possibly one
or two years.

Chronicle 2233

"Only one year," said Mr. Doughton, to whom Senator Harrison had
turned, inquiringly.

,

Later Mr. Harrison and Mr. Doughton and Daniel Bell, Director of the
Budget, conferred with Secretary Morgenthau and Under-Secretary McGill.

Witnesses Opposing Court Reorganization Bill Con¬
tinue Testimony Before Senate Judiciary Com¬
mittee—Heads of Yale and Michigan Law Schools
Among Opponents of Proposal

The Senate Judiciary Committee resumed its hearings
on March 30 on President Roosevelt's court reorganization
program, with a succession of witnesses opposing the plan
appearing before the group. Previous hearings were last
referred to in the "Chronicle" of March 27, pages 2050-51.
Among the witnesses before the Judiciary Committee on
March 30 was Supreme Court Clerk Charles E. Cropley,
who said in a letter that by "modernizing and liberalizing"
its procedure, the Supreme Court had increased prompt
handling of its business.
Developments in connection with the hearings on March

30 were reported as follows in United Press Washington
advices of that date:
Prof. Erwin N. Griswold of the Harvard University Law School told

the committee that "friends in Washington" had informed him the first
plan for dealing with the court involved creation of a new tribunal for
hearing of constitutional cases with appeai to the Supreme Court limited
to decisions holding laws of Congress invalid.
A warning by John D. Miller, president of the National Co operative

Council, also an anti-Administration witness, that the plan under consider¬
ation might lead eventually to "government by force."
Chairman Henry F. Ashurst (Dem., Ariz.), who has consistently main¬

tained that the longer the Senate vote is delayed the more certain the
Administration is of victory, sought today to obtain agreement to end the
hearing April. 16. He dropped the suggestion when opposition Senators
said it would take longer than that to present their witnesses.
The court's Washington Wage law decision was mentioned frequently

in today's hearings, and its action upholding the Frazier-Lemke farm mort¬

gage moratorium and railway labor acts produced even greater private
discussion among Senators seeking to gauge the political effect.
OropJey's letter to the Senate committee included tables showing the

state of tbo Supreme Court docket from 1925 to 1936. One table showed
that whereas there were 438 cases remaining on the docket at the end of
the October term of 1925. there were only 90 undetermined at the end of
the 1936 term.

"While the attached tables show the dispatch with which the court Is
currently disposing of its business," he wrote, "a number of recent changes
in the rules of the court and in the procedure have tended to aid in this

accomplishment.
"The prompt dispatch of business has also been furthered by moderniz¬

ing and liberalizing the practice in a number of ways."
He said the receiving of motions and the Government's practice of,

and petitions for writs, the regulation of admission of attorneys to prac¬
tice of waiving the right to file certain briefs all had contributed to speedier
handling of business.

At the hearing on March 31 the Committee heard Edwin
M. Bouchard, Professor of Constitutional Law at Yale
University, and Dorothy Thompson, newspaper columnist.
Their testimony was summarized as follows in a Washington
dispatch of March 31 to the New York "Times":
Professor Borchard, in a prepared statement and in reply to repeated

questions from committee members, insisted that the procedure proposed
in the President's bill would not accomplish the objectives desired, with
which he expressed himself largely in sympathy. ,

He said there was no guarantee that honest, upright judges, appointed
to the six proposed vacancies, would not continue to hold with the present

majority of the Supreme Court in denying to the government powers

which many people thought it ought to have.
Senator Dieterich, a supporter of the bill, interrupted him to ask what

the objectives were. Dr. Borchard replied that he had assumed, and
believed it had been frankly stated by the bill's advocates, that the aim of
the legislation was to obtain validation of broader legislation among labor
and industrial lines.

Mr. Dieterich then said that the objective was greater efficiency for
the courts, and charged him with entertaining phantom fears.
Miss Thompson based her statement on her experiences as "an observer

at the collapse of constitutional democracies," referring to her newspaper
work in Europe. She implied in her testimony that an increase in the

membership of the Supreme Court might prove a precedent which, at some
future time, would lead to the abolition of democratic government in this
country. ' y;y: -Ny :y ■'vy '"v■■■y/•'v.' ■ >' •'■■■■'

She drew an analogy between a step of such innocent appearance and
the invocation by Chancellor Bruening of Article 108 of the Weimar Con¬
stitution to dissolve the Reichstag, by emergency decree of President
Hindenburg, because he could not get a majority behind his efforts to re¬

duce the national budget.
( '

"From that day to this," she said, "Germany has been governed by
decrees," and she went on to recount how Chancellor Hitler, on his advent
to power, kept the semblance of legality behind all the steps he took to
suppress democratic institutions, one by one.

She admitted, however, that circumstances in this country differed
from those in Germany and Italy, although she told Senator Austin that
"there is not a great difference in character" between the problems here
and abroad.

Senator Burke asked Miss Thompson whether, a year ago, it would
have been considered fantastic to think that Congress could now be con¬

sidering a Presidential demand to increase the size of the Supreme Court—
as fantastic as she had described certain preliminaries of dictatorship in
her statement. •

"I believe it was even called 'fantastic' by Senator Ashurst," she re¬

plied, and the crowded room burst into unreproved laughter. Mr. Ashurst,
wearing his usual morning coat and striped trousers, rose and bowed to
the witness. *

"I have been elected the dean of inconsistency around here," he told
her, "but I'm conferring degrees rapidly, some of them on some of the
witnesses who have sat where you are sitting."

Dean Henry M. Bates, of the University of Michigan
Law School, told the Committee on April 1 that the court
proposals might result in "the people's land" being "in-

/■
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vaded" without their consent. Associated Press Wash¬
ington advices of April 1 described this hearing as follows:
Facing one of his old law school pupils—Senator Ashurst of Arizona,

chairman of the committee—Dean Bates contended that the Roosevelt
court proposal was not "liberal and progressive." Asserting it would
move "toward a theory of government triumphant in part of Europe at
the present time," he described the measure as being "retrogressive and
reactionary."
Senator Logan, Democrat, of Kentucky, asked Dean Bates whether, if

he were trying a case before a jury of nine and knew from the jury's past
decisions that it was against him, he would hot ask the judge for an Increase
to fifteen members.

"Possibly," Dean Bates replied. "But when I was trying cases before
juries I felt the number 12 was heaven born."
"You would not consider such a move packing the jury, but an attempt

to get people with an open mind, wouldn't you?" Senator Logan asked.
"If there was some legal, existing method I would of course avail myself

of it," Dean Bates replied. But he added that he doubted whether he
would take such action if he was "in control" of the machinery.
"Why is it unethical for the President to ask Congress, instead of the

judge, for an increase in the number of judges so that fair and impartial
men could be selected to retry the cases and see if a mistake had been
made?" Mr. Logan asked.
"It is not unethical," Dean Bates replied. "It is dangerous."
"What is the danger in asking for fair and impartial men to re-examine

the cases?"

"It is this. The proposition is not to follow the existing and normal
way of filling the court," Dean Bates said. He added that if normal
vacancies occurred on the court he would expect, and consider it proper
for, the President to fill them with men whose views he had confidence in.
Mr. Logan argued that the threat of a rapidly approaching emergency

justified the proposal for enlarging the court.
"I do not like this plan and have said so repeatedly," he declared. "But

unless there can be legislation—and very quickly—to stabilize economic
conditions and relieve large parts of our population, we face one of the
greatest cataclysms in history.
"If we had plenty of time, it would be different, but we face problems

which many people believe must be solved promptly or our Government
may fall to pieces." •

kft'T don't believe there is an immediate crisis," Dean Bates replied, re¬
marking that labor conflicts "in my neighborhood" had "pretty well
subsided."

"Well, it looked pretty dangerous to me," Mr. Logan countered, "and
I'm afraid of it yet."
The Kentuckian then contented that there was no possibility of sub¬

servient judges being appointed.

Four Southern Governors Endorse Court Reorgani¬
zation Program—Executives of Alabama, Georgia,
South Carolina and Louisiana Join in Radio
Broadcast

A joiht broadcast endorsing President Roosevelt's court
reorganization program was given on March 27 by Gov¬
ernors Bibb Graves, of Alabama E. D. Rivers, of Georgia;
Richard Websfer Leche, of Louisiana, and Olin D. Johnston,
of South Carolina. Governor Rivers said that the Presi¬
dent's plan is "the constitutional and usual way" and is
also "the only practical and effective way for the people to
obtain their wishes in the Government which was created
to promote their welfare." Governor Graves said that the
chief duty of Congress is "to save the Court from itself,
that thus only can American institutions and Governments
be surely saved." Other remarks by the four State execu¬
tives were reported as follows in a Washington dispatch of
March 27 to the New York "Times":
Praise of President Roosevelt's program, past and projected, occupied

most ofMr. Johnston's speech. He said that the people of South Carolina
were convinced that the court issue must be settled at once.
"We are still too close to the abyss that confronted us in 1933 to believe

that we can close our eyes once more to economic maladjustments which
brought millions of the American people to the verge of paupery and starva¬
tion," he added. "This is no time to return to the ancient doctrine of
our enemies that it is best to do nothing. If they could convince us with
that doctrine they would soon have us back in the state of subjugation
which to them is the only fit place for the majority of the American people
to abide."

27,000,000 Vote Cited

IT Governor Leche told his listeners that 27,000,000 citizens endorsed the
policies of the New Deal and that the only non-elective branch of the
government was preventing these policies from being executed. He said

, that if the carrying out of these policies must await the delay of a con¬
stitutional amendment, the preamble of that doctrine ought to be amended
to read as follows:

"We, the people of the United States, in order to form an imperfect
Union, establish injustice, prevent domestic tranquility, destroy the com¬
mon defense, promote general pauperism and secure the curse of poverty
to ourselves and our posterity, do ordain and establish this Constitution
for the United States of America." '

"Under the old order," he declared, "when valuable rights were to be
acquired, the Constitution was always elastic enough to permit the acqui¬
sition. When large franchises were to be had, there were always constitu¬
tional mandates. When high service rates were to be charged, there was
always constitutional acquiescence, and when any taxes were to be avoided
the Constitution was the bulwark of corporate defense.
"But now, when aid is sought to be given to the farmer and to the labor¬

ing man, when better living and working conditions are sought to be pro¬
vided for the mass of the people, you are told that the very existence of
the government is threatened and that a constitutional amendment is
necessary.

;V.' —♦

Senator Glass Bitterly Attacks Court "Packing" Pro¬
posal—In Radio Address He Says Plan is Blow at
Fundamentals of Government—Denies Washing¬
ton or Jefferson Would Have Approved Principle
of Scheme—Senator Robinson Replies, Quoting
Words of Senators Glass and Borah in Criticism
of Conservative Justices

Senator, Carter Glass of Virginia, in a Nation-wide radio
broadcast on March 29, bitterly attacked President Roose¬

velt's court reorganization plans as constituting a proposition
"utterly destitute of moral sensibility and without parallel
since the foundation of the Republic." He charged that the
White House itself is flooding the country with propaganda
in behalf of the plan and that "political janizaries, paid by the
Federal Treasury to perform services here and charged with
no official responsibility for determining questions affecting
the Nation's judiciary, are parading the States in a desperate
effort to influence the public against the Supreme Court of
the United States."

Senator Glass said that he had received thousands of let¬
ters protesting the plan. He denied that either Washington
or Jefferson would have favored such a scheme, as asserted
by some proponents of the measure. He quoted Woodrow
Wilson and Grover Cleveland as staunchly opposed to the
principle of "packing" the Supreme Court, and continued:
With private property seized at will; the courts openly reviled; rebellion

rampant against good order and peace of communities; with governments
pleading with mobocracy instead of mastering it, we seem to have reached
that period of peril which Governor Roosevelt visioned seven years ago.
This, with other dangerous evils, contrived or connived at, by governments,
is the real crisis which faces the Nation and cannot be cured by degrading
the Supreme Court of the United States.
What does this court-packing scheme signify if it does not reflect the fury

of its proponents against the Supreme Court of the United States for certain
of its recent decisions asserting the rights of the States and individuals
and private business under the law and prohibiting the proposed invasion
of these by ill-digested Congressional legislation, largely devised by in¬
experienced and incompetent academicians? That is precisely what it
is all about.

Had the judicial decisions sanctioned these rankly unconstitutional
measures, who believes there would have been this unrestrained abuse of
the court and this unprecedented attempt to flank the Constitution by
putting on the bench six judicial wetnurses to suckle the substance out of
the opinions of jurists whose spirit of independence, thank God, keeps pace
with their profound knowledge of the law.

Senator Glass charged that behind the President's plan to
increase the membership of the Supreme Court is the purpose
to revive the National Industrial Recovery Act, the Agri¬
cultural Adjustment Act and the Guffey Coal Control Act,
all of which have been declared unconstitutional by the pre¬
sent Court. He addedr
What other and how many peculiar schemes of government are to be

presented for submissive legislative action in confident expectation that
they will meet with the favor of the "biased" half dozen who are to adorn

the bench, is left to our imagination, because not exactly specified in the
proclaimed program. We are simply given to understand that the President
has a "mandate from the people" to so reconstitute the Supreme Court as
to have it sanction whatever theWhite House proposes to an agreeing Con¬
gress, particularly if it involves no "check upon unauthorized freedom,"
to quote Grover Cleveland again, or "restraint on dangerous liberty."
But we know there has been no such mandate from the people to rape

the Supreme Court or to tamper with the Constitution. The Constitution

belongs to the people. It was written by great representatives of the people,
chosen for the purpose, and was ratified by the people as the supreme
charter of their government, to be respected and maintained with the help
of God. i

No portion of the Democratic platform of 1936, Senator
Glass said, could be interpreted as advocating any such plan
as that now proposed by the President. The proposed bill,
he asserted, will cure none of the alleged evils affecting the
Court. He urged more careful legislating by Congress and,
if the Constitution proves inadequate to meet the desires of
the people, the submission of a Constitutional amendment.
The predominant question in connection with the pending
proposal, he said, "is whether the practice of a century under
an independent judiciary is to be abruptly terminated by
authorizing the President to seize the Court by the process
of packing in order to compel agreement with the Executive
views." This, he continued, should not be done without a
mandate from the people.
In concluding, Senator Glass said in part:
I am but an unlearned layman, untrained in the ethics of the legal pro¬

fession; nevertheless, I cannot escape the conclusion that any man of ap¬
proved sensibility who should accept such a distinction would experience
trouble in outliving the mistake. Moreover, I have a distinct premonition
that the people of America would not confidently trust to the supreme
decision of such a court the life, liberty and pursuit of happiness guaranteed
by the Constitution.
I am far from intimating that the President of the United States is in¬

capable of selecting suitable men for the Supreme Court. I am simply
accepting his own word and that of his spokesmen to the effect that he
wants men "biased" in behalf of his legislative and administrative projects,
who may be counted on to reverse the Supreme Court decisions already
rendered and give such other decisions of policy as may be desired.
This is not my view alone; it is the conclusion of millions of alarmed

Citizens throughout the nation.

Replying to Senator Glass, Senator Robinson, majority
leader in the Senate, said in a radio address on March 30
that Senator Glass and Senator Borah had themselves criti¬
cized the conservative majority of the Supreme Court. He
asserted that when on March 29 the Court reversed its

position on State minimum wage legislation it had itself
demonstrated that President Roosevelt was correct in pro¬

posing his reorganization program. He said that it was a
matter of regret that Senator Glass became so emotional over
the issue that "his argument was submerged and destroyed
by the unreasonable bitterness of his expressions." The
number of Members of the Supreme Court was increased
during the administration of Thomas Jefferson, Senator
Robinson said, thus bringing "down upon his head all the
scorn of a vindictive Federalist press."
Senator Robinson referred to the recent statement by

Justice McReynolds who had said that it is not good sports¬
manship for one who has had a fair trial to criticize a decision
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of the Supreme Court. He said that on that basis Justice
McReynolds himself was guilty of poor sportsmanship, since
in February, 1935, when the Supreme Court delivered the
Gold Clause decision, he "from the bench, struck in rage at
his fellow members on the bench, at the President and Con¬
gress, declaring that the decision had destroyed the Con¬
stitution, that 'a debased currency is nothing new.' "
In explaining the purposes of the court reorganization plan,

Senator Robinson said:
The answers to two questions—first, has the Qongress the power to enact

the legislation? and second, if the power exists, should it be exercised?—
will tend to simplification of the issue and to correctness of conclusion:
Has Congress the power to increase the number of Supreme Court Jus¬

tices?
Much has been said and written about amending the Constitution, but

no one has expressly asserted that it is necessary to do so in order to au¬
thorize increase in the number of Justices composing the Supreme Court.
It is almost universally admitted that such increase would violate neither

the letter nor the spirit of the fundamental law. Lawyers, judges, news-
writers, editors and others recognize that no change in the Constitution is
required in order to carry the plan into execution.
In so far as the plan affects the Supreme Court, it would accomplish two

things, namely: Authorize the voluntary retirement of Judges at the age of
70 and permit the appointment of additional Justices in instances where
those who are eligible to retire fail to avail themsevles of the privilege.
There has never been a time since the Constitution was established when

it was seriously suggested that the Congress did not have authority to
prescribe the number of Judges that shall compose the Court. Repeatedly
during the present debate instances have been cited when the membership
has been increased, and other occasions have been recalled when the number
has been decreased.

John R. McCarl Attacks Governmental Reorganization
Proposals—Says Plan Would Transfer Power from

Legislative to Executive Branch
The recommendations of President Roosevelt's Committee

on Governmental Reorganization were sharply assailed on
April 1 by John R. McCarl, former Comptroller General of
the United States, in an address before the monthly meeting
of the Chamber of Commerce of the State of New York.
Mr. McCarl said that enactment of this program by Congress
in its present form "would spell the end of its ability to control
by law the uses of the public money." Mr McCarl pointed
out that the Committee's report failed to deal with elimina¬
tion of waste, consolidation of overlapping agencies and
general savings. The plan proposed, he contended, would
in effect restore the Complete Treasury domination over ex¬
penditures which existed before the present independent
auditing and control system was inaugurated in 1921, thus
giving the executive rather than the legislative branch the
control over important regulatory bodies.
Mr. McCarl continued, in part:
It would be wrong, of course,—terribly wrong in view of the need to

reduce costs of government, to establish two new Departments, or even one,
unless there exists actual need—and clearly, need may not properly be as¬
sumed,—-taken for granted. The guess of the President's Committee should
not be accepted as final—or even as persuasive—as there is too much
danger, in view of the absence of any attempt by the Committee to justify
by facts of need, such large additional costs, that the Committee did not
give the matter of actual need, serious study.
The proposal that now independent and semi-independent boards, com¬

missions, committees, authorities, corporations and what-nots, of which
so many have recently been created, and in large part by Executive action
or with Executive approval—be now "covered in" to one Department or
another for Executive control through Cabinet officers, aside from the fact
that many of them should now be abolished outright, seems so meritorious,
at first glance,' that our people may not see and comprehend all that is
actually involved.
The proposal clearly is to include in this "covering in," those great regu¬

latory commissions heretofore created by the Congress to serve legislative
needs through performance of investigational and fact-determining duties.
In particular, the Interstate Commerce Commission, the Federal Trade
Commission, the Federal Power Commission, the Federal Communications
Commission, and the Securities and Exchange Commission. This, not¬
withstanding these agencies are performing delegated legislative functions
under definite and explicit statutory direction and that accountability in
this regard is to the Congress and not the Executive. In truth, the more
important of the duties of these agencies involve matters the Congress
itself, had it the time, would normally function upon legislatively, under
our system. It could of course, by law, fix freight rates—grant power
sites,—and license radio broadcasting stations. But to do all such things
needful to be done, would require much time, so, as to particular matters
susceptible of such treatment, these commissions have from time to time
been set up as aids to the Congress, and for the convenience of the citizen¬
ship, in furtherance of prompt and orderly action upon matters, wholly
non-partisan in nature, but so involved as would unduly burden the Legisla¬
tive branch to give them the attention their importance usually would
justify.

E. W. Kemmerer Warns of* Inflation Danger—Urges
Immediate Balancing of Federal Budget and Asks
Discontinuance of Cheap Money Policy

The Federal Government, must balance its budget and
discontinue its cheap money policy if it wishes to halt "the
rising tide of inflation," Professor Edwin W. Kemmerer
of Princeton University said on March 17. Mr. Kem¬
merer's statements were made in a letter to the "United
States News," in commenting on the recent remarks of
Marriner S. Eccles, Chairman of the Federal Reserve
Board. Professor Kemmerer said that he agreed with Mr.
Eccles' position on the labor question, as well as "his call
for efficient production, a well balanced economy, a better
distribution of the profits of industry and a prompt balancing
of the national budget." He added, in part:
In my judgment, however, the best means of balancing the budget are

to be found not, as he suggests, in increasing taxes on income and profits

but in substantial economies in public expenditures, many of which at
the present time are wasteful and extravagant. In this connection I
would particularly advocate a reduction in the expenditures for govern¬
ment employment relief in which all too often the jobs are made so attrac¬
tive to the recipients as to prevent their reabsorption into private industry
at wages that private industry under existing conditions can reasonably
be expected to pay. If a further increase in our already high federal taxes
should be necessary, which I doubt, this should be obtained, at least
part, through the imposition of moderate income taxes on incomes runnii
substantially below the minimum now taxed. This is the true democratic

principle. All those who participate in calling the tunes should contribute
a fair part toward paying the fiddler and they should know when they are

contributing. ... ' .

Very belatedly the Administration seems to be getting glimpses of the
overhanging inflation cloud. To meet the situation it has recently put
into operation a plan for sterilizing gold imports and for doubling the stat¬
utory minimum legal reserve requirements for member banks. These re¬

strictive measures will doubtless help some but they are likely to prove to
be rather weak dykes against the rising tide of inflation.
In a situation like this, the surprising thing about Governor Eccles*

statement is his definite approval of the continuance of a cheap money

policy, a policy that is being encouraged by the Government's continued
purchase and monetization, through the issue of silver certificates, of an
enormous and useless hoard of silver. Governor Eccles' cheap money

policy declaration and the Administration's silver purchase policy are

running into a head-on collision with the Government's alleged inflation
fears and its policies of doubling legal reserve requirements and sterilizing
gold imports.

+.

Senator Wagner Defends "Sit-Down" Strikers—Says
Tactics are Provoke4 by "Ruthless" Methods of
Industry—Advocates Enforcement of NIRA to
End Conflict

"Sit-down" strikers were defended in the Senate onMarch
31 by Senator Wagner, of New York, who said that such
strikes were "provoked by the long-standing ruthless tactics
of a few great corporations." Gains made by labor as a
result of such strikes, hp continued, represent "only such

, industrial liberties as both law and morals have long sanc¬
tioned." Senator Wagner advocated' "obedience to law
and court orders and decisions by all people, everywhere,
at all times." He said that enforcement of the National
Labor Relations Act would prevent industrial conflicts.
Senator Wagner's remarks were reported as follows in a

Washington dispatch of March 31 to the New York "Times":
Before well-filled galleries of Springtime tourists and Chairman J. Warren

Madden and counsel for the National Labor Relations Board, Senator

Wagner decried the demand for new Federal labor legislation. New legis¬
lation was never a remedy for disobedience to existing law.
"The lack of power in the Federal Government to enforce the National

Labor Relations Act today and not any weakness in existing laws is the
root cause for the present economic warfare," he declared. "Let the Federal
Government have the power and the determination to enforce the law on

a nation wide scale and we shall have on a nation wide scale the methods
of justice and peace."

Puts Blame on Capital

Senator Wagner commented on the General Motors and Chrysler strikes
and maintained that obedience to the National Labor Relations Act would

have prevented both. General Motors, in June, 1936, he asserted, en¬

joined the board from holding a preliminary hearing in St. Louis.
The worker, according to Senator Wagner, finding himself deprived of

the right to organize and bargain collectively, and being denied his "fair
share in the products of industry" by "the greed of monopoly capital,"
used the strike weapon.

"In some of these strikes the sit-down technique has evolved, as mass

picketing and other techniques evolved in the past," he went on. "Whether
or not a particular technique is wise or foolish as a matter of pure industrial
policy is not for me to say. I believe that today every one should obey
the law of today and it is for each jurisdiction to say what the law is within
its boundaries. I advocate obedience to law and court orders and decisions

by all people, everywhere, at all times.
"But in the current situation these all-important facts stand out above

all others: the sit-down has been used only in protest against repeated
violations of industrial liberties which Congress has recognized. The sit-
down, even in the few cases where labor has used it effectively, has suc¬

ceeded in winning for labor only such industrial liberties as both law and
morals have long sanctioned.

.

Negotiations for Settlement of Chrysler Strike Re¬
sumed After 2-Day Recess—Hopes for Agreement
Increase—New "Sit-Down" Strikes Affect 17,000
General Motors Employees

Hope for final settlement of the strike among employees
of the Chrysler Corporation grew brighter late this week,
as Walter Chrysler, President of the Company, and John
L. Lewis, Chairman of the Committee for Industrial Or¬
ganization, resumed their conferences in Detroit yesterday
CApril 2) after a two-day recess. V Governor Murphy, of
Michigan, under whose auspices the peace negotiations
have been conducted, expressed confidence that a basis
for agreement would soon be achieved. The peace confer¬
ences were recessed on March 30 to enable both Mr. Chrysler
and Mr. Lewis to go to New York, and they were resumed
yesterday morning. It was unofficially reported that
union leaders were seeking a compromise on their original
demand for "sole"-* bargaining rights which would be ac¬

cepted by the workers.
The Chrysler strike was last referred to in the "Chronicle"

of March 27, pages 2057-58. Governor Murphy in a radio
address on March 31 said that if the people of Michigan
wanted their Governor to "shoot the workers out of the
factories and thus end sit-down strikes once and for all"
they would have to seek another man for Governor. His
remarks were reported as follows in a Detroit dispatch of
March 31 to the New York "Herald Tribune":
"If the American working men are wrong," Governor Murphy said,

"I believe they can be taught the right way without writing the lesson in

v.-
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blood. "We must guide and direct our efforts along co-operative, peaceful
and intelligent lines, never losing sight of the best interests of all parties—
workers, employers and, of course, equally if not more important, the
public."
"You who are hearing me tonight," the Governor continued, "have no

conception of the pressure that has been brought to bear upon me to take
sides in the present industrial controversy. I have been urged to 'shoot
the workers out of the factories and thus end sit-down strikes once and
for all."

"Put yourself in my place. Ifv you were Governor of Michigan, would
you authorize a plan which might very easily and almost certainly result
in bloodshed, bitter and lasting animosities and a deplorable situation
which it might very easily take years to correct?
"I am not condoning confiscation of property. I am not condoning

certain methods and procedures with which you are all familiar. But I
am taking the long view. I am attempting to see both sides, and I am
determined that as far as the legally constituted authority of the State of
Michigan is concerned, justice and fairness and peaceful procedure must
prevail. I want no human blood to besmirch the fair name of this state."

"Sit-down" strikes were called on April 1 in three General
Motors plants, affecting 17,000 men. Associated Press
Detroit advices of April 1 from Detroit described this situa¬
tion as follows:

The new strikes were in the Yellow Truck & Coach Manufacturing

Company plant at Pontiac, where 6,500 are employed. The Fisher Body
plant at Pontiac, employing 6,000, and on the Chevrolet Motor Company's
final assembly line at Flint, employing 1,000.
A fourth strike, in the Fisher Body plant at Cleveland, Ohio, employing

7,200, was settled almost before its existence became known.
Because of the strikes, 1,800 men employed on the final assembly line

of the Pontiac Motor Company at Pontiac and 1,100 employees of the
Fisher Body plant No 2 at Flint were idle.
The Pontiac Fisher strikers changed shifts in the captive plant at regular

hours to circumvent the problem of feeding the men. Negotiations were
in progress for a settlement.
The strikes brought to six the number of sit-downs since the corpora¬

tion and the United Automobiie Workers arriving at an agreement on

March 12 for the peaceful settlement of labor disputes. A company spokes¬
man said that the Yellow Truck & Coach Company was not affected by
the agreement.

Officers of the corporation pointed to a clause in that agreement which
said:

"Should any differences arise over grievances, there shall be no suspen¬
sion or stoppager of work until every effort has been exhausted to adjust
them through the regular grievance procedure (set up in the same agree¬

ment), and in no case without the approval of the international officers of
the union."
Ed Hall, a vice-president of the United Automobile Workers, said that

the strikes were "a protest of the men against the plant managers' refusal
to recognize and deal with their committees as provided in the General
Motors agreement.'"

"Sit-Down" Strikes Are Not Threat to Property Rights,
Secretary Perkins Declares—In Letter to Repre¬
sentative McCormack, She Says They Have "Usual
Union Objectives"

"Sit-down" strikes do not reflect "any widespread move¬
ment to defy the law or impair civil government or change
conceptions of property rights," and their objectives are "the
usual objectives of unions in labor disputes," Secretary of
Labor Perkins said on March 26 in a letter to Representa¬
tive McCormack of Massachusetts, in reply to his criticism
on the House floor of her opinions regarding such strikes.
Miss Perkins said that her view of the "sit-down" strike
was based upon "careful inquiry," and she defended her
expression of it as fulfilling "the duty of the Secretary of
Labor to point out the problems, purposes and intentions,
as well as conditions, of the wage-earners as far as these
are understood or expressed."
Previous remarks by Secretary Perkins regarding "sit-

down" strikes were reported in the "Chronicle" of March 27,
pages 2058-59. In her letter dated March 26 she said, in
part:

The courts are an instrumentality established by the people themselves
as a method agreed upon by citizens in a democracy as a practical way
of settling civil disputes among the people. It is necessary to have and
sustain such a method in order that we may live together in a free
democracy.
I think that it is the duty of the Secretary of Labor to point out the

problems, purposes and intentions, as well as the conditions of the wage-
earners of the United States of America, so far as these are understood
or expressed.

So I think it is my duty to say that careful inquiry indicates that the
sit-down strikes do not reflect any widespread movement to defy the law
or impair civil government or change current conceptions of property
rights. The objectives are the usual objectives of unions in labor disputes.
lour remarks in the House also refer to a report in the New York

"Times" of March 25. I think perhaps the article has been incorrectly
reported to you, for certainly. I have not said nor was it stated in that
article that I said that the "economic aspects of the sit-down strike place
it in the category of picketing."
I was asked in a press conference on March 24 what were the economic

consequences of the sit-down strikes. I replied and differentiated the true
economic result from the social situation surrounding it.
I said "that the economic consequences were the same as in any stoppage

ot work namely, no production, no wages, no sales, &c. Serious but no
different from the economic result of any stoppage. The situations and
considerations surrounding the sit-down method are different and are what
make it a grave problem and one that is a subject of concern to all who
think about it or are in touch with it."

I refer to its relation to the law of trespass—the possibilities of abuse
in a number of ways—the hazard of lack of discipline—the interference
with orderly processes of adjustment.
I have written you at length, sir, and with deep respect for your views

and opinions in, this most puzzling situation, but I am glad this oppor¬

tunity of stating accurately the position I was reported to have taken.
In connection with the Michigan situation, it must be recognized that

Governor Murphy has had extremely difficult problems in the field of
industrial relations confronting him since he took office, and he is to be

congratulated for solving thein in a peaceful way in the public interest
and in that of all the disputants.

"Sit-Down" Strikes Described as Armed Insurrection—
Telegram to Vice-President Garner from Boston
Civic Leaders Urges Congress to Enact Legislation
Ending Strike Wave

Congress was urged to "enact and enforce legislation that
will at once "put an end" to "sit-down" strikes, in a tele¬
gram received on March 26 by Vice-President Garner from
A. Lawrence Lowell, President Emeritus of Harvard Uni¬
versity, and a group of Boston civic leaders, industrialists
and financiers. Such strikes were described in the tele¬
gram as "defiant insurrection." The telegram declared that
armed insurrection is "spreading like wildfire" and is now
challenging "the government itself," adding that action "by
the Governor of Michigan or a few words of counsel, by the
President" several weeks ago would have halted the move¬
ment "summarily."
A Washington dispatch of March 26 to the New York

"Times" reported the receipt of the telegram by Mr. Garner
as follows:

Signers of the telegram, besides Dr. Lowell, included Paul E. Fitz-
patrick, Edmund W. Longley, M. L. Madden, James L. Richards, Bernard
J. Rotlnvell and Dr. David D. Scannell.

Message of Bostonians

Mr. Garner, who will participate in the White House conference, made
the message public and said that he would present it to the Senate on
Monday. It read as follows:

"Armed insurrection—defiance of law, order and duly elected authority-
is spreading like wildfire. It is rapidly growing beyond control.

"What determined action by the Governor of Michigan several weeks
ago, or a few words of counsel by the President, would have ended sum¬
marily, now challenges the supremacy of governnient itself.

"No question of the right of labor to liberal wage and healthful working
conditions is involved. This is universally conceded.

"The issue is far more vital; it dwarfs any other issue now agitating
the public mind; it attacks and undermines the very foundation of our
political and social structure.
"If minority groups can seize premises illegally, hold indefinitely,

refuse admittance to owners or managers, resist by violence and threaten
bloodshed all attempts to dislodge them, and intimidate properly consti¬
tuted authority to the point of impotence, then freedom and liberty are at
an end, government becomes a mockery, superseded by anarchy, mob rule
and ruthless dictatorship.
"It is therefore the obligation of the Congress and the State Legislatures,

of the President and the Governors within their constitutional fields, to
enact and enforce legislation that will at once put an end to this type of
defiant insurrection, punish by fine and, or, imprisonment those who
direct, encourage or participate in it, and thus reestablish" the supremacy
of constitutional government, law and order, national and State."

NLRB Averted\101 Threatened Strikes in 17 Months—
, _ Report Shows 2,072 Cases Handled Involving

745,702 Workers
~

The National Labor Relations Board announced on
March 28 that during the 17 months of its existence it has
averted 101 strikes which would have involved 30,067 work¬
ers, and has handled 2,072 cases affecting a total of 745,702
workers. The report said that the latter figure included
action on charges of unfair labor practices and petitions for
elections to designate collective bargaining agencies received
by the NLRB and its 21 regional offices from the beginning
of its activity until March 1. The report revealed that new
cases arising in February were 50% more numerous than
those in January. Other details of the report follow, as
contained in a Washington dispatch of March 28 to the New
York "Herald Tribune":

The Board announced that 1,579 of all cases acted upon, or more than
three-fourths, bad been closed, leaving 493 cases pending on March 1. It
reported that 737 cases, involving 97,919 workers, were closed by agreement
of both workers and management. ' ,

Of the closed cases, 230 were dismissed by the Board and its regional
directors before formal action was taken, and 470 were withdrawn by the
petitioners before such action. In addition, 142 cases involving 36,269
workers were closed in some other way, including compliance with Board's
decisions, certification after elections, refusal by the Board to certify,
intermediate report finding no violation, transfer to other agencies and
by the issuance of cease and desist orders.

The Board has handled 378 strike cases, involving 67,932 workers, of
which 249 cases were settled and 35,805 workers were reinstated after
strikes or lockouts, while 101 threatened strikes, involving 30,067 workers,
were recorded as averted through the Board's action. An additional 1,733
workers were reinstated after discriminatory discharges, the Board said,
and 81 elections were held in which 24,916 valid votes were cast.

The Board's analysis of the causes of complaints showed that 754 con¬
cerned Section 8 (3) of the Act, which makes it an unfair labor practice
to discriminate against workers because of their union affiliation or
activities. In 636 cases the main complaint was based upon Section 8 (5)
of the Act, citing the alleged failure of the employer in good faith to
bargain collectively with representatives chosen by the employees. The
Board lias received up to March 1 a total of 426 petitions asking either
certification of representatives or the holding of elections under Board
supervision to determine the bargaining agencies of the employees. A total
of 122,154 employees joined in these petitions, the Board said.

Lord and Lady Tweedsmuir on a 3-Day Visit to White
House—Governor General of Canada Is Guest of
President Roosevelt—Officially Trip is of Social
Character, but Important Subjects Are Reported
Discussed at Conferences

"

Lord Tweedsmuir, Governor General of Canada, and
Lady Tweedsmuir were White House guests on Tuesday,
Wednesday and Thursday of this week. Lord Tweedsmuir
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held several formal conferences with President Roosevelt
and Secretary of State Hull, and it was reported that the
possibility of another world disarmament conference was
one of the subjects discussed, although officially it was said
that the Governor General's visit was purely social in char¬
acter. The itenerary arranged for the Governor General
and Lady Tweedsmuir was given as follows in a Washington
dispatch of March 30 to the New York "Herald Tribune":
For his stay here the State Department has arranged an extensive pro¬

gram for the Governor General. He set the early hour of 9:45 a. m. to¬
morrow for a press conference in the Green Room of the White House.
At 10:15 a. m. he will leave the White House with his party for a visit to
Fort Myer and Arlington Cemetery. At Fort Myer he will receive the
salute of his rank and will review the squadron of cavalry that will act as
his escort. At Arlington he will lay a wreath on the tomb of the Unknown
Soldier and at the Canadian Cross. After paying a visit to the home of
General Robert E. Lee at Arlington, the Governor General will return to
the |JWhite House.
Secretary Hull and Mrs. Hull will be hosts at a luncheon for the visitors

at the Sulgrave Club at 1:15 p. m. After luncheon, the party will board
the President's yacht, Potomac, at Alexandria for a sail down the river
to Mount Vernon. There President Roosevelt will meet the guests at the
dock and accompany them to the tomb of President Washington where
the Governor General will place a wreath. The party will then visit the
Washington house at Mount Vernon, returning by motor to Washington.
On Thursday, the Governor General will visit the United States Naval

Academy at Annapolis, review the midshipmen and make a brief address.
Lord Tweedsmuir will be guest of honor at a luncheon at the British

Embassy on Thursday while Lady Tweedsmuir and Mrs. Roosevelt attend
a luncheon given by Miss Frances Perkins, Secretary of Labor. Later in
the afternoon, the Governor General will visit the two houses of Congress
and will be received by the Vice-President and the Speaker. After dinner
at the Canadian Legation, the visitors will take their farewell of the Presi¬
dent and Mrs. Roosevelt and entrain for home. Mr. Southgate and the
naval and military aides will accompany the Governor General as far as
the^Canadian frontier. . ,

J. P. Morgan Returns from Two and a Half Months'
Cruise

J. P. Morgan, head of the international banking firm of
J. P. Morgan & Co., New York, returned to his estate at
Glen Cove, L. I., after a two and a half months' cruise
aboard his yacht, the Corsair. Mr. Morgan is expected to
remain at Glen Cove until the Fall.

Swiss Industries Fair Opens Today in Basle—-To Con¬
tinue Through April 13

The annual Swiss Industries Fair will open today (April 3)
in Basle, andwill continue through April 13. As on previous
occasions, there will be 21 regular groups of merchandise
and a number of special shows. The Swiss Industries Fair
is known for its systematically arranged displays. It affords
an exceptional opportunity for business people from other
lands to obtain a true conception of Swiss industrial pro¬
duction in the shortest time. The watch fair, the textile
show with the fashion salon, as well as the groups covering
the electrical industry, gas and heating apparatus, machin¬
ery and tools, transportation media, office equipment and
applied art are among the sections which are of particular
interest to visitors from abroad. The following is also from
an announcement issued recently by the Official Informa¬
tion Bureau of Switzerland, New York:
From year to year the popularity of the Swiss Industries Fair has in¬

creased. Last year 119,187 buyers' and 31,745 entrance tickets,were issued,
Basle, permanent seat of this big national enterprise, is an ideal place

for such an industrial show. Its location on the Rhine, on the border of
France and Germany, insures swift access from all parts and when the
visitors crave for other sights and diversions, they will quickly discover
that this historic city is one of the most fascinating and most enjoyable
places to explore.

Death of Former Senator W. M. Butler—Managed
Coolidge Campaign in 1924

William M. Butler, former Senator from Massachusetts
and former Chairman of the RepublicanNational Committee,
died of a heart attack in Boston on March 29. Funeral
services for Mr. Butler, who was 76, were held on April 1.
At the time of his death Mr. Butler was President of the
Hoosac Mills Corporation. In 1924 he acted as campaign
manager for President Coolidge. He served two years as
Senator by appointment following the death of Henry
Cabot Lodge. A brief summary of his career follows, as
contained in the New York "Herald Tribune" of March 30:
President Coolidge's selection of Mr. Butler to lead the fight for his re-

nomination in 1923 and to direct his victorious campaign the following
year climaxed a friendship of more than 15 years. Mr. Butler and the
former President were proteges of the Massachusetts Republican leader,
the late Winthrop Murray Crane, and during the early years of Mr. Cool¬
idge's political career, he frequently called upon Mr. Butler for advice.
When he found himself suddenly thrust into the Presidency upon the death
of President Warren G. Harding, one of the first men called in for counsel
was the Boston lawyer.

Defeated for Re-election
At President Coolidge's behest in November, 1924, Mr. Butler was named

to fill out the unexpired term of the late Senator Henry Cabot Lodge. Two
years later, however, despite the President's support, Mr. Butler was defeat¬
ed for re-election and in 1930 he again made an unsuccessful race for the
office—this time being overwhelmed by Marcus A. Coolidge in the Demo¬
cratic landside of that year.

Although out of the political picture from then on, Mr. Butler again
gained national attention last year when he led a successful fight to in¬
validate the agricultural adjustment act. As one of the receivers of the
Hoosac Cotton Mills, he refused to pay $81,000 in processing taxes in
October, 1933, and carried the fight to the Supreme Court, which finally
decided against the A. A A. in January. 1936.

Death of Representative B. C. Focht—Congressman
from Pennsylvania Was Serving Tenth Term

Representative Bepjamin K. Focht of Pennsylvania died
in Washington on March 27 of heart disease. He was 74
years old. Mr. Focht, a Republican, began his service in
1907 as a member of the Sixtieth Congress. At the time of
his death he was serving his Tenth term, although these
were not consecutive. In addition to his service in Congress,
Mr. Focht had been Pennsylvania's State Water Supply
Commissioner and Deputy Secretary of the Commonwealth.
Associated Press Washington advices of March 27 com¬
mented further on his career as follows:
He had been active in politics since 1882. He was a member of the

Pennsylvania Legislature for three terms and of the State Senate for four
years. He served in the House of Representatives from 1907 to 1913,
1915 to 1923, andi began his last period of service in 1933. In 1911 he
announced in a speech in the House that the United States Senate had
only to "crook its finger" to bring Canada and Mexico into the Union.

He introduced a bill in 1934 to authorize the Library of Congress to
place a tablet in the rotunda of .the Capitol to mark the spot where
Colonel Thomas M. Hulings and the Logan Guards of Lewiston, Pa., had
siept their first night in Washington when they responded to President
Lincoln's call for volunteers.

, .

Death of James B. Frazier—■-Was Forme* Senator and
Governor of Tennessee

James B. Frazier, former United States Senator and
Governor of Tennessee, died suddenly of a heart attack at
his residence in Chattanooga on March 28. He was 80 years
old. Mr. Frazier had twice been Governor of his State, and
for almost half a century was active in its political affairs.
A dispatch of March 28 from Chattanooga to the New York
'Times" described his career, in part, as follows:
Early in his career Senator Frazier won a reputation as an orator and

in 1900 the Democrats of the State chose him as a Presidential Elector.
He conducted a State-wide campaign in behalf of his party's ticket that
year, and two years later he won the Democratic nomination, without
opposition, for Governor of Tennessee. He was elected in 1902, assumed
office in 1903, and was reelected in 1905. Shortly after Governor Frazier
started his second term there was a vacancy in the United States Senate
caused by the death of Senator Bate, and the Legislature, then in session,
elected Governor Frazier to the high office.
While serving in the Senate he became a close friend of Theodore

Roosevelt and supported the President on the floor of the Senate in the

controversy over the dismissal of a battalion of Negro soldiers. As a
member of a subcommittee appointed to investigate the incident, Senator
Frazier wrote and delivered the majority report.
In 1911 Senator Frazier sought reelection but met a stubborn Legisla¬

ture, which finally elected Colonel Luke Lea, then a 32-year-old Nashville
publisher. Upon leaving the Senate Mr. Frazier returned here and resumed
his law practice. He was active in the profession until his death. Although
he never sought public office after leaving the Senate, Mr. Frazier main¬
tained a close vigil over public affairs.

Dr. Hans Dieckhoff Appointed German Ambassador
to United States—Will Replace Dr. Hans Luther
It was announced in Berlin on March 24 that Dr. Hans

Heinricli Diecklioff, Acting Secretary of State at the For¬
eign Office, had been appointed to succeed Dr. Hans Luther
as German Ambassador to the United States, and that his
appointment had been approved by the American govern¬
ment. Dr. Dieckhoff was Counsellor of Embassy at Wash¬
ington between 1922 and 1927. A Berlin dispatch of
March 24 to the New York "Herald Tribune" commented
on the appointment as follows:
That the replacement of Ambassador Luther has not been ordered before

lias occasioned some surprise, because he has not been regarded as par¬
ticularly close 'to Chancellor Hitler. He is not a member of the Nazi

party, though not out of sympathy with the present regime.

Respected for Abilities
A former Chancellor and former President of the Reichsbank, Dr. Luther

has been greatly respected here because of his high abilities, which have
been regarded as larger than those demanded of a man in his present poet.
Nevertheless, because of the strained relations between Germany and the
United States, he has been unable to make a brilliant success of his
mission.

Hie efforts for the negotiation of a reciprocal trade agreement have not
borne fruit, because of restrictive and discriminatory economic policies
of his government over which he had no control. Moreover, irritation in
this country over Hitler's policies, particularly of a racial and religious
character, has so marred relations that little could he accomplished.

Dr. Luther has been Ambassador here since April 21, 1933. What new

post, if any, will be offered him is not known here. It is believed: he may
retire with the rank of Ambassador.

Dr. Dieckhoff is in the close confidence of Chancellor Hitler, and is
also well known and popular here, where he served as counselor of the

Embassy from 1922 to 1927 in the difficult post-war period after diplci-
matic relations had been resumed. He is thoroughly familiar with the
United States.

President Roosevelt Shifts Five United States Envoys—
Regarded as First of Series of Transfers

The first of what is expected to be a series of transfers in
the United States diplomatic corps was announced on March
29 by President Roosevelt. The President on that day sub¬
mitted to the Senate for confirmation the nominations of
five envoys. The President named Fred Morris Dearing,
of Missouri, now Ambassador to Peru, to be Minister to
Sweden in place of Laurence A. Steinhardt, of New York,
who in turn was named to the post of Ambassador to Peru.
Mr. Roosevelt also named Edward Albright, of Tennessee,
presently Minister to Finland, to be Minister to Costa Rica,
succeeding Leo R. Sack, recently resigned; H. F. Arthur
SChoenfeld, of the District of Columbia, now Minister to
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the Dominican Republic, to succeed Mr. Albright; and R.
Henry Norweb, of Ohio, now Minister to Bolivia, to suc¬
ceed Mr. Schoenfeld. '•

.

Nine Elected to Membership in Chamber of Com-
merce of State of New York

At its regular-monthly meeting April 1, the Chamber of
Commerce of the State of New York elected the following
nine men to membership in the Chamber:
Robert A. Barnet, President of Irving Savings Bank, Jesse H. Yan

Alstyne, President of Otis Elevator Co., Frank Henderson, President of
American Dock Co., Stanley A. Russell, President of Lazard Freres &
Co., Inc., Maxwell M. Upson, President of Raymond Concrete Pile Co.,
James M. Speers, Chairman of James McCutcheon & Co., Franklin Baker,
Jr., of Lionel Edie Co., Malcolm Muu\ of McGraw-Hill Corp., Arthur P.
Woodward, of Goulden, Woodward, Cook & Gudeon.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The Bank of New York & Trust Co., New York, in its

report for the quarter ending March 31 showed total de¬
posits of $173,551,826 and total resources of $199,357,162, as
compared, respectively, with $182,124,134 and $207,669,731
on Dec. 31. The bank reported holdings of $57,376,222 of
United States government securities, against $59,311,998
three months ago; cash items of $54,351,998 against $61,-
575,500, and loans and discounts of $57,339,270 against $52,-
734,811. Capital and surplus were unchanged at $6,000,000
and $9,000,000, respectively, but undivided profits increased
to $4,010,763 from $3,993,049 on the earlier date.

The Continental Bank & Trust Co. of New York, in its
statement at the close of business March 31, showed total
assets aggregating $83,547,575 as compared with $92,200,759
on Dec. 31, and total deposits of $69,767,335 as against $80,-
138,030. Capital and surplus were unchanged at $4,000,000
and $3,000,000, respectively, but undivided profits were up
to $1,014,660 from $974,462 at the earlier date. The state¬
ment showed loans and discounts amounting to $11,445,982
against $8,421,931 three months ago; collateral loans of
$8,428,528 against $7,708,365, and call loans to brokers of
$13,535,500 as compared with $14,029,100. Holdings of
United States government securities were given as $7,180,625
as against $8,569,396 at the end of last year, and investments
in New York State, county and city bonds at $11,297,076,
down from $13,658,893.

*

The First National Bank of the City of New York, in its
report covering • the three months ended March 31, shows
an increase in resources to $698,011,263 from $648,018,818,
and an increase in deposits to $575,952,893 from $526,218,516.
Undivided profits are shown at $4,479,126 (excluding two
dividends declared totaling $5,000,000) against $6,960,885
(excluding one dividend declared of $2,500,000). Loans and
discounts rose to $80,001,648 from $70,538,121, and United
States government securities to $283,045,992 from $235,-
596,464 at the end of 1936. The bank's capital and surplus
remain the same at $10,000,000 and $100,000,000, respec¬
tively.

: ♦ ■

The statement of condition for the first quarter of 1937
of the Manufacturers Trust Co. of New York shows deposits
of $618,917,749, which compares with $631,405,868 at the
end of last year, while resources are shown at $741,544,110
as against $748,563,877 three months ago. On March 31,
1936, the respective figures for deposits and resources were

$595,793,050 and $703,189,060. Cash and due from banks
are given as $167,360,477.79,' which is practically the same
as on Dec. 31, 1936. United States government securities
stand at $214,713,934.42, which represents a decrease of
more than $23,000,000 from the previous quarter and a de¬
crease of over $28,000,000 from a year ago. Preferred stock
is listed at $9,838,920 and common stock at $32,998120. The
changes from the previous quarter are due t^ the redemption
and conversion of preferred stock, which has resulted in an
increase of 3,156 shares of common stock and a reduction
of 8,054 shares of preferred. Surplus and undivided profits
stands as $42,428,982 as compared with $41,778,572 shown
three months ago. Adding common stock dividends paid,
and allowing for transfer from undivided profits to set up
reserve for preferred stock sinking fund, and for addition
to undivided profits resulting from preferred stock conver¬

sion, indicates net operating earnings for the quarter of
$1,752,300.80 after allowing for dividends on preferred sto^V.
This compares with $1,727,967.41 shown for the first quarter
of 1936. Reserves are $14,578,251.33. Loans and bills pur¬
chased amount to $209,732,536, an increase of more than
$11,000,000 over the last quarter. v -i*.

Colonel Harriot V. D. Moore, a member of the New York
Stock Exchange and a partner of D. T. Moore & Co., New
York City, died on March 31 in Englewood, N. J., Hospital
following an appendicitis operation. Mr. Moore, who was
born in New York City 58 years ago, was graduated from
Amherst College in 1901; following his graduation be joined
the brokerage firm of D. T. Moore & Co. Mr. Moo|e was a
Colonel in the New York National Guard. &

fied and cashier's checks, of $498,571,438, and total resources
of $563,944,948, compared, respectively, with $508,152,309
and $570,538,077 on Dec. 31, 1936. Cash and due from banks
and bankers amounted to $172,545,830 as against $189,-
024,993; United States government securities, direct and
fully guaranteed, to $76,774,375 as compared with $80,-
486,816, and loans and discounts to $168,568,285 against
$155,897,531'at the end of last year. Capital and surplus
remain unchanged at $20,000,000 each, but undivided profits
rose to $5,666,681 from $5,431,681.

Reginald Roome, President of Excelsior Savings Bank of
New York, announces that Yan Rensselaer Halsey, a part¬
ner in the Stock Exchange firm of Carlisle, Mellick & Co.,
has been elected a trustee of the bank.

The statement of condition of the Empire Trust Co. of
New York, as of March 31, indicates earnings for the first
quarter of 1937, before deducting the quarterly dividend of
25c. per share, of $1.11 per share. Deposits total $79,873,648
against $82,466,216 at the year-end and cash amounts to
$25,978,560 against $28,902,709. Capital remains unchanged
at $3,000,000, and surplus and undivided profits are

$4,069,978 as compared with $3,812,717 on Dec. 31. Capital
notes have recently been retired and $1,250,000 is to be
added to capital funds through the issuance of 50,000 ad¬
ditional shares at $25 per share.

According to the statement of condition of the Commercial
National Bank & Trust Co. of New York, for the three
months ended March 31, total resources of the institution
were $113,539,840, and total deposits $92,249,713 as against
$116,078,515 and $94,329,728, respectively, on Dec. 31. Hold¬
ings of United States government securities ^ere $29,-
321,721 as compared with $29,056,749, while loans and dis¬
counts were $48,496,214 against $47,359,582. Cash and due
from banks amounted to $30,037,182, compared with $32,-
902,169. Capital was unchanged at $7,000,000, while sur¬

plus and undivided profits were $7,932,179 as compared with
$8,034,128 on the earlier date.

In its condition statement of March 31 the Fulton Trust
Co. of New York reported deposits of $23,200,000 and total
resources of $28,362,000 as against $24,026,000 and $29,-
117,000, respectively on Dec. 31 last. The estimated undi¬
vided profits March 31 were $916,162 after providing for a
$50,000 dividend payable April 1. The undivided profits
on Dec. 31, 1936, ivere $903,330. United States government
securities total $8,695,612 against $7,997,050 on Dec. 31,
1936, while State, municipal bonds and other securities are

$9,062,820 as against $9,618,545 at the end of 1936.

The statement of condition of the Grace National Bank
of New York as of March 31 shows deposits of $27,512,336
as against $31,326,227 at the close of 1936. Surplus and
capital stock remained unchanged during the quarter, each
standing at $1,500,000, while undivided profits rose to
$432,626 from the $419,204 shown on Dec. 31, 1936. Cash
in vault and with banks totaled $10,255^005 against $11,-
559,762 at the end of last year, and United States govern¬
ment securities stood at $4,151,924 compared with $4,685,173.
Total resources of the bank are shown at $33,995,035 against
$38,849,976 at the close of 1936.

The Public National Bank & Trust Co. of New York, in
its statement of condition as of March 31, reports total
resources of $172,482,396 as compared with $176,481,316, and
total deposits of $151,166,966 as compared with $158,157,255
at the close of 1936. In accordance with the recent capital
readjustment, capital stands at $7,000,000 against $5,775,000
at the year-end; surplus at $7,000,000 against $6,255,000,
while capital funds are shown at $15,324,372 against $14,-
782,561. Cash and due from banks are given as $48,026,034
against $50,088,141,, and United States government securi¬
ties at $21,123,802, down from $26,207,056 at the earlier date-

The statement of condition of the Bank of the Manhattan
Co., New York, as of Dec. 31 shows deposits, including certi¬

; The report of the Sterling National Bank & Trust Co. of
New York for the three months ended March 31 showed
total resources of $31,058,002 and total deposits of $26,-
394,446 as compared with $31,745,303 and $27,822,335, re¬
spectively, on Dec. 31 last. Holdings of United States securi¬
ties were $2,731,757, down from $7,216,356 on the earlier
date, and State, municipal and corporate securities were
reduced from $3,799,450 on Dec. 31 to $2,851,216 on March 31.
Loans and discounts, however, were increased from $11,-
008,600 at the end of 1936 to $15,619,562. Capital, surplus
and undivided profits advanced during the period from
$3,021,962 to $3,053,547.

'•;;;.V'V:V ■ ♦"

Clarence Otis Bigelow, President of the West Side Savings
Bank, New York City, died on March 28 in St. Luke's Hos¬
pital, New York, following a three weeks' illness. He was
85 years old. Mr. Bigelow, who was a native of Warwick,
R. I., became a trustee of the West Side Savings Bank in
1888 and was made President of that institution 23 years

later. He was also President and Treasurer of C. O. Bige¬
low, Inc., druggists.
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George H. Rhinehart, Senior Vice-President in charge of
credits, was elevated to the office of President of Trust
Company of North America, at New York, at a meeting of
the board of directors held March 31, to succeed Felix G.
Langer, who tendered his resignation as President and Di¬
rector of the bank. Other changes included the election of
Jacob Schapiro as Chairman of the Board of Directors.
Mr. Rhinehart came to Trust Company of North America
in 1934. He had been for 25 years with the banking house
of E. Naumburg & Co., and was a partner in the firm at
the time of its dissolution. Mr. Langer has been con¬
nected with the bank for many years, and had, during that
period, won promotions from the rank of junior officer to
the presidency of the institution. Mr. Schapiro expressed
his regrets at Mr. Langer's resignation. Mr. Langer an¬
nounced that he will open offices at One Wall Street, New
York, on or about April 8,

♦

The statement of condition of the United States Trust
Co., of New York, for the three months ended March 31
shows total assets of $118,909,166 as against $110,114,765
on Jan. 1. Cash in banks on the latest date totaled $48,-
649,814 as compared with $40,093,062 three months ago,
but holdings of United States Government securities aggre¬
gated only $11,590,000 as against $15,000,000 on Jan. 1.
On the debit side of the statement, total deposits are shown
at $86,217,051 as compared with $77,606,506 on Jan. 1, an
increase of $8,610,545, while combined capital, surplus and
undivided profits are given as $30,615,161, up from $30,-
510,824 on the earlier date. The institution was chartered
in 1853.

Erastus Foster Post, President of the Riverhead Savings
Bank, Riverhead, L. I., and former State Assemblyman,
died of a heart attack on March 30 while en route to New
York from Florida. Mr. Post, who was born in Quogue,
L. I., 77 years ago, had been a trustee of the Riverhead
Savings Bank for 31 years, becoming President of the in¬
stitution in 1932. He was formerly President of the Sea¬
side Bank at Westhampton, and was a Vice-President of the
Nassau-Suffolk Bond & Mortgage Co. For more than
half a century the deceased banker had been active in Re¬
publican politics in Suffolk County, and had represented the
First Assembly District in Albany from 1896 to 1898.

From the Newark "News'* ofMarch 27 it is learned that
Theodore W. Dawes, Executive Vice-President of the First
National Bank of Caldwell, N. J., will become President
after May 1 of'the First National Bank of Blairstown, N. J.
The paper continued:
Mr. Dawes's father, State Senator Dawes of Warren County, now Presi¬

dent of the Blairstown bank, has asked his son to relieve him of. the active

management because of the press of his legislative activities.

The Citizens' National Bank of Windber, Pa., onJMarch
30 announced that a 25% dividend, totaling $55,000, would
be paid to holders of participation certificates, it is learned
from a Johnstown dispatch on that day appearing in the
Philadelphia "Record," which further stated;
A total of $218,000, or 35% of the deposits, had been waived before the

reopening of the bank after the 1933 holiday. The bank recently repaid^a
large Reconstruction Finance Corporation loan.

In Its statement of condition as of March 31, the Penn¬
sylvania 'Co. of Insurances on Lives & Granting Annuities,
Philadelphia, shows total resources of $266,002,304 as

against total resources of $272,663,328 on Dec. 31 last, and
total deposits of $239,464,886 as compared with $246,305,460
on the earlier date. The principal items making up the.
assets are: Cash on hand and due from hanks, $90,184,405;
United States government securities, $43,220,289; ^other
loans upon collateral, $37,301,431; other investments, $30,-
576,185, and commercial paper, $29,910,830. On the liabili¬
ties side of the statement, capital stock and surplus remain
unchanged at $8,400,000 and $12,000,000, respectively, but
undivided profits have increased from $2,584,549 to
$2,593,170. C. S. Newhall is President of the institution,
which was founded in 1812.

The Philadelphia National Bank, 'Philadelphia, Pa., in
its statement of condition as of March 31, shows total re¬
sources of $500,949,754, which compares with $497,391,836 on
Dec. 31 last. Cash on hand and due from banks on March 31
amounted to $191,317,019, up from $181,890,952 at the earlier
date; the bank's holdings of United States government
securities dropped from $149,368,688 on Dec. 31 to $147,-
302,284 on March 31, and loans and discounts fell from $81,-
236,953 to $79,173,526. Capital stock remains unchanged at
$14,000,000, but surplus and undivided profits have risen
from $22,506,936 to $22,933,847. Deposits at the latest date
are shown at $446,729,087 as compared with $450,375,056 on
Dec. 31. The Philadelphia National Bank was organized
in 1803. Joseph Wayne Jr. is President

♦

In its condition statement as of March 31, the Corn Ex¬
change National Bank & Trust Co. of Philadelphia shows
deposits of $106,911,351 (as against $110,884,672 on Dec. 31,
1936), and total resources of $123,753,386 (as compared
with $128,317,978 on the earlier date). The principal items
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making up the assets in the present report are: Cash and
due from banks, $35,716,682; United States government
securities, $20,949,195; bills discounted, $20,411,797; demand
loans, $13,087,817, and other securities, $10,136,397. The
bank's capital, at $4,550,000, remains the same, but surplus
and undivided profits are shown at $8,407,601 as compared
with $8,769,695 on Dec. 31.

- '
———

Sumner E. Nichols was elected President of the Security-
Peoples Trust Co. of Erie, Pa. at a recent special meeting
of the directors. He succeeds the late Arthur B. McDonald.
In noting his election, an Erie dispatch appearing in "Money
and Commerce" of March 27 further said:
Mr. Nichols has been Vice-President of the bank since the merger of the

Peoples Bank & Trust Co. with the Security Savings & Trust Co. in 1929.
He came to Erie in 1924 as Cashier of the Peoples Bank & Trust Co.,
subsequently becoming Executive Vice-President, which position he held
at the time of the merger.

♦ '

From Lancaster, Pa., advices, printed in "Money and Com¬
merce" of March 27, it is learned that final payment on the
loan of $261,052 obtained from the Reconstruction Fi¬
nance Corporation for the benefit of the 9,370 depositors of
the Agricultural Trust Co. of Lancaster has been announced
by Luther A. Harr, Secretary of Banking. The final pay¬
ment totaled $38,359, thereby returning to the receiver,
securities for liquidation against future dividends to de¬
positors. The loan was canceled as of March 16.

•Charles S. Marvel has resigned as President of the
Latrobe Bank & Trust Co., Latrobe, Pa., and also as Presi¬
dent of the First National Bank of Ligonier, Pa., to accept
the presidency of the Wilkinsburg Bank, Wilkinsburg, Pa.
Mr. Marvel is succeeded as President of the Latrobe Bank &
Trust Co. by Paul H. Miller, who resigned as Vice-President
and Cashier of the First National Bank in Latrobe to take
the office, and who, in turn, has been succeeded by James
Hillis Rodgers. Latrobe advices, authority for the fore¬
going, continued:

The Wilkinsburg Bank, to which Mr. Marvel goes, is one of the larger
banks in the Mellbank group. It, is considered likely that when the proposed
consolidation of the two local Mellbank affiliates is effected Mr. Miller
will continued as President of the consolidated institution with Mr. Rogers
continuing as Vice-President. Mr. Marvel has been a resident of Latrobe
for the past six years.

♦

Harry J. Ryan, a Vice-President of the First National
Bank of Pittston, Pa., recently was elected President of the
institution to succeed the late Harold J. Mahon, while John
M. Dobbi was made Vice-President in lieu of Mr. Ryan, we
learn from Pittston advices, printed in "Money and Com¬
merce" of March 27. Mr. Ryan joined the bank in 1917, was
appointed Cashier in 1930, and Vice-President in 1933. I

Frank A. Krohmer, receiver of the Merchants National
Bank of Pottsville, Pa., last week paid a 10% dividend,
amounting to $176,072, to the depositors, it is learned from
a dispatch from that place appearing in "Money and Com¬
merce" of March 27, which added:

The payment amounts to $176,071.81. Payment of this dividend is made
in the usual course of liquidation, Mr. Krohmer stated, and raises pay¬
ments to 70% to date.

«

F. B. Heath, heretofore President of the First National
Bank of Mandan, N. Dak., has became President of the
Dakota National Bank & Trust Co. of Bismarck, N. Dak.,
succeeding J. E. Davis, who retired from the presidency but
continues with the institution as Chairman of the Board
of Directors. Both banks are affiliates of the Northwest
Bancorporation. Mr. Heath has been succeeded, in turn, by
J. R. Madsden, who has been an officer of the First National
Bank of Mandan since 1934. In outlining the careers of
Mr. Heath and Mr. Madsden, the "Commercial West" of
March 27 had the following to say:

Mr. Heath is a product of the Red River Valley. At one time he was
identified with lumber yard operations at Braddock, entering banking as
Cashier of the old Stock Growers Bank, Napoleon, in 1910. In August,
1933, he became Executive Vice-President of Mandan's First National, and
was elected President in July, 1934. He will continue his active interest
in the institution and remain on the Board.

Mr. Madsden has been engaged in banking more than 22 years, beginning
his career in the old First National, Morristown, S. Dak., in 1914. In
1922 he became associated with L. R. Bairdi, receiver for several North
Dakota institutions, returning to actual bank management later. He
joined the staff of the First National, Mandan, in 1934, and has been
active in its affairs since then.

♦

According to Associated Press advices from Medford, Ore.,
on March 24, the State Banking Department of Oregon, in
charge of the liquidation of the Citizens' Bank of Ashland,
was granted authority in a Circuit Court order on that date
to pay an 8% dividend on commercial deposits and a 5%
dividend on savings deposits, the former amounting to
$13,445 and the latter to $8,432. The dispatch added:
This is the seventh dividend payment in liquidation of the bank, which

closed its doors in 1932.

*

Donald R. Smith was promoted to be an Assistant Cashier
of the United States National Bank of Portland, Ore., at a
meeting of the Board of Directors on March 26, Paul S.
Dick, President of the institution, has announced. Mr.
Smith, who previously was with the business development
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department of the bank, has had 16 years' experience in
banking.

*

Two promotions have been made recently in the personnel
of the First National Bank of Portland, Ore. Walter H.
Brown, formerly Assistant Manager of the Sixth and Morri¬
son branch of the bank, has been made an Assistant Vice-
President at the head office, while David Adolph has been
promoted to Assistant Manager to succeed Mr. Brown.

Five men prominently identified with the People's Bank
& Trust Co. of Seattle, Wash., on March 24 acquired a half
interest in the Bank of Hoquiam, Hoquiam, Wash., it is
learned from Associated Press advices from Hoquiam,
which said in part:
A group of Seattle financiers tonight closed a deal which will make them

half owners of the Bank of Hoquiam here, F. G. Foster, Hoquiam Bank
President, announced. The deal has been pending for some time.
Under the terms of the sale agreement, the Seattle men . . . are to

pay $75,000 in cash into the Bank of Hoquiam. This money will be added
to the assets of the bank.
The five buyers of half interest in the bank are Albert Brygger and

Joshua Green, President and Chairman of the Board; E. I. Garrett and
L. J. Coleman, directors, and R. D. Merrill, large stockholder of the Peo¬
ple's Bank & Trust Co. of Seattle. Mr. Merrill is senior partner in the
firm of Merrill & Ring, large lumber industry operators. Mr. Foster will
be named to the board of directors of the Seattle bank. . . .

The Seattle buyers, under the terms of the sale agreement, are to be
allowed one member on the Hoquiam bank's board of directors. Officers,
directors and employees of the bank will remain unchanged, except for the
addition of the Seattle man, yet to be named.

THE CURB EXCHANGE

Price fluctuations on the New York Curb Exchange were

irregular during the early part of the present week, and while
there have been several brief periods of strength, the trading
for the most part has been quiet and without noteworthy
movement. Public utilities were off on Monday but gradu¬
ally grew stronger. Metal stocks have been in moderate
demand and there has been some interest manifested in the
oil shares. Specialties have been up and down and without
definite trend.
The market was firm during the two-hour session on Satur¬

day and, while a few specialties pushed upward a point or
more, the transfers were light due in a measure to pre-Easter
influences. The turnover for the day was approximately
218,000 shares with 352 issues traded in. Speculative atten¬
tion was selective and centered largely around the specialties
and mining and metal stocks. Bunker Hill-Sullivan was

particularly active in the latter group and climbed upward
6 points to 139. Colt's Patent Fire Arms reached 72 at its
peak for the day but fell back a point and closed at 71 with
a net gain of 3 points. Oil shares were moderately strong.
Humble Oil advancing 1% points to 82 and Lion Oil Re¬
fining moved up 2% points to 24%.
Modest gains in a few of the more active stocks were ap¬

parent as the market came to a close on Monday, but most
of the advances were registered during the final hour. Price
movements were decidedly irregular during the early trading
and stocks moved up and down without any very definite
trend. Industrial specialties were active and gains were
recorded by Agfa Ansco, which crept up 6% points to
27%; Celanese Corp. 1st pref., 2 points to 113; Pepperell
Manufacturing Co., 2% points to 127%; United Shoe
Machinery, 3 points to 90; Western Auto Supply A, 1%
points to 86%; Commonwealth Edison, 1% points to 120,
and North American Light & Power pref., 1 point to 58.
The transfers were again at a low point, the transactions
being approximately 391,905 shares.
Irregularity was again in evidence during the greater part

of the trading on Tuesday, and while there was a stronger
tone apparent, the transfers continued down at a low level.
The public utilities were slightly stronger and there was
some buying in the rubber group. Specialties, on the other
hand, were soft in spots, Pepperell Manufacturing Co.
dipping 2% points to 125; American Book Co., 7 points to
68, and Sanford Mills, 3 points to 66. Mining stocks moved
ahead under the guidance of Aluminum Co. of America,
which surged forward 4 points to 170, and oil shares were

generally higher. The gains included among others Childs
Co. pref., 2% points to 89; Creole Petroleum, 2% points to
30%; Montgomery Ward A, 5% points to 144, and Ohio
Brass, 5 points to 65.
Renewed activity and higher prices were the outstanding

features of the trading on the curb market on Wednesday,
though the volume of dealings continued small. Some of the
public utility stocks were stronger and there was a moderate
amount of interest displayed in the metal stocks and oil
shares. Miscellaneous industrials were in better demand
and some of the rubber issues worked higher. The advances
included among others Brill Corp. pref., 2 points to 67;
Cities Service pref. BB, 2 points to 44; Gulf Oil Corp., 2
points to 58%; Jones & Laughlin Steel, 1% points to 122%;
Newmont Mining, 3 points to 129; Pepperell Manufacturing
Co., 5 points to 130; Sanford Mills, 2 points to 68, and West¬
ern Maryland pref. (A7), 3 points to 114.
Curb stocks were easier and the volume of transactions

small on Thursday. There was moderate strength in some
of the more active stocks during the early trading but this
was not maintained and most of the gains were cancelled

before the close. There were some small advances scat¬
tered through the list but the gains were generally small,
The specialties held their advances to a greater extent than
any of the other group and some buying among the rubber
stocks were also apparent. Todd Shipyard was particularly
active and climbed upward 8 points to 67. Merritt Chap¬
man was in good demand and surged forward 5% points to
65%. Outstanding among the recessions were Aluminum
Ltd. 3 points to 130, Colts Patemt Fire Arms 3% points to
69, Jones & Laughlin Steel 2% points to 120%, Newmont
Mining 3 points to 126, Public Service of Northern Illinois
4 points to 85, Singer Manufacturing Co. 4 points to 312
and Western Maryland 1st pref. 3 points to 111.
The market weakened on Friday and selling occurred all

along the line following President Roosevelt's statement that
consumer rather than durable goods would be favored by
the Administration in additional purchases to stimulate re¬

covery. The recessions ranged from fractions to 4 or more
points, and while there were a few scattered stocks that held
out against the decline, the downward movement was quite
general. Public utilities were slightly firmer and showed
only minor changes. Jones & Laughlin Steel was one of the
weak spots and dipped 3 points to 117%, Royal Typewriter
also slipped back 3% points to 92%, Newmont Mining fell
off 3% points to 122% and National Power & Light pref.
dropped 4% points to 77%. As compared with last Thurs¬
day, prices were generally down, Consolidated Gas of Balti¬
more closing last night at 75 against 77% on Thursday a
week ago, Creole Petroleum at 30 against 31%, Electric
Bond & Share at 21 against 23%, New Jersey 7,inc at 88%
against 88%, Newmont Moning at 122% against J25%,
Niagara Hudson Power at 13% agaist 13%, and Sherwin
Williams Co. at 136% against 142%.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Apr. 2, 1937

StocU

{.Number
of

Shares)

Bond* (Par Value)

Domestic
Foreign
Qoternm'i

Foreign
Corporate Total

Saturday
Monday.
Tuesday
Wednesday..
Thursday
Friday

Total

217,900
395,700
353,775
429,335
328,430
431,215

$945,000
1,602,000
1,677,000
1,723,000
1,919,000
1,946,000

$12,000
6,000
34,000
28,000
40,000
66,000

$24,000
35,000
44,000
13,000
44,000
15,000

$981,000
1,643,000
1,755,000
1,764,000
2,003.000
2,027,000

2,156,355 $9,812,000 $186,000 $175,000 $10,173,000

Sales at
New York Curb

Exchange

Weet Ended Apr. 2 Jan. 1 t* Apr. 2

1937 1936 1937 1936

Stocks—No. of shares.
Bonds

Domestic

2,156,355

$9,812,000
186,000
175,000

2,386,875

$12,706,000
368,000
215,000

48,673,276
•

♦$148,243,000
4,126,000
4,642,000

56,158,962

$306,369,000
6,005,000
3,605,000

Foreign government-.
Foreign corporate

Total.... $10,173,000 $13,289,000 ♦$157,011,000 $315,979,000

♦Correction.—Bonds for March 24 should have been $1,982,000 instead of $1,
928,000 as reported. This difference of 54 bonds has been included in the total.

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,
April 3), bank clearings for all cities of the United States
from which it is possible to obtain weekly returns will be
0.07% below those for the corresponding week last year.
Our preliminary total stands at $7,127,477,882, against
$7,175,698,553 for the same week in 1936. At this center
there is a loss for the week ended Friday of 10.9%. Our

comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending April 3 1937 1936

Per

Cent

New York $3,615,358,297
306,096,348
387,000,000
213,251,000
80,996,557
79,800,000
122,826,000
133,850,234
104,356,786

"

84,421,259
75,995,391
36,525,000

$4,057,593,062
260,807.248
348,000,000
224,160,000
65,799,891
71,200,000
115,298,000
104,747,834
99,721,757
64,846,859
60,870,919

. 25,560,000

—10.9

+ 17.4
+ 11.2
—4.9

+23.1
+ 12.1
+6.5
+27.8
+4.6
+30.2
+24.8
+42.9

Chicago
Philadelphia
Boston
Kansas City
St. Louis
San Francisco

Pittsburgh
Detroit

Cleveland
Baltimore

New Orleans

Twelve cities, five days
Other cities, five days

Total all cities, five days
All cities, one day.

$5,240,476,872
699,088,030

$5,498,605,570
668,438,595

—4.7

+4.6

$5,939,564,902
1,187,912,980

$6,167,044,165
1,008,654,388

—3.7

+ 17.8

Total all cities for week $7,127,477,882 $7,175,698,553 —0.7

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 clases 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 27.
For that week there was an increase of 7.1%, the aggregate
of clearings for the whole country having amounted to
$6,303,298,457, against $5,886,245,238 in the same week
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in 1936. Outside of this city there was an increase of 19.0%,
the bank clearings at this center having recorded a gain of
only 0.3%. 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 register a gain of 0.6%, in the Boston
Reserve District of 22.6%, and in the Philadelphia Reserve
District of 11.6%. In the Cleveland Reserve District the
totals are larger by 24.9%, in the Richmond Reserve District
by 15.1% and in the Atlanta Reserve District by 29.5%.
The Chicago Reserve District shows an improvement of
22.9%, the St. Louis Reserve District of 16.5%, and the
Minneapolis Reserve District of 1.7%. In the Kansas City
Reserve District the increase is 18.0%, in the Dallas Reserve
District 22.8% and in the San Francisco Reserve District
19.0%.
. In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

Week End. Mar. 27,1937 1937 1936
Inc.or
Dec. 1935 1934

Federal Reserve Dists.

1st Boston.... 12 cities
2nd New York. 13 "

3rd Philadelphia 9 "
4th Cleveland __ 5 "

5th Richmond .6 "

6th Atlanta..__10 "
7th Chicago 18 "
8th St. Loiiis 4 "
9th Minneapolis 7 "
10 th KansasCity 10 "
11th Dallas...—.6 "
12th San Fra o.. 11 "

Total. .... . Ill cities
Outside N. Y. City

Canada .32 cities

$

274,549,394
3,863,633,439
378,269,107
295,874,385
120,570,066
153,969,298
524,052,061
143,823,262
87,784,810
142,713,730
64,090.433
253,967,972

$

224,022,583
3,839,937,845
338,996,214
236,913,292
104,721,425
118,932,463

426,552,052

123,467,788
86,278,638
120,914,723

52,176,114
213,332,101

,%
+22.6
+0.6
+11.6
+24.9
+ 15.1
+29.5
+22.9
+16.5
+ 1.7
+18.0
+22.8
+19.0

$

206,490,709
3,663,717,523
329,106,314
204,677,683
94,429,685
110,441,694
397,414,490
111,451,976
73,304,311
105,792,274
42,529,025
186,330,408

'

$

186,905,329
2,764,666,542
246,453,420
168,910,050
80,605,381
92,496,187
319,326,492
87,831,010
66,372,316
94,706,881
34,638,957
154,333,669

6,303.298,457
2,545,990,316

5,886,245,238
2.140,193,747

+ 7.1

+19.0
5,525,686,092
1,951,469,739

4,297,246,234
1,610,574,397

360,361,825 315,071,401 +14.4 268,892,768 249,360,84^,

We now add our detailed{statement showing last week's
figures for each city separately for the four years: |Mf

Clearings at-

First Federal

Me.—Bangor
Portland

Mass.—Boston
Fall River—
Lowell——
New Bedford

Springfield
i; Worcester
Conn.—Hartford,
New Haven—

R. I.—Providence
N. H.—Manch'er

Total (12 cities)

Second Feder

N. Y.—Albany..
Blnghamton
Buffalo

Elmira

Jamestown

New York
Rochester

Syracuse
Westchester Co

Conn.—Stamford
N. J.—Montclalr
Newark
Northern N. J.

Total (13 cities)

Third Federal

Pa.—Altoona
Betnlehem
Chester
Lancaster

Pbiladelpnia-..
Reading
Scranton
Wilkes-Barre. .

York ....

N. J.—Trenton..

Total (9 cities)_

Fourth Feder
Ohio—Canton
Cincinnati
Cleveland
Columbus
Mansfield

Youngstown...
Pa.—Pittsburgh.

Total (5 cities) .

Fifth Federal

W. Va.—Hunt'on
Va.—Nofolk
Richmond

8. C.—Charleston
Md.—Baltimore-
D. C.—Wash'ton

Total (6 cities) .

Sixth Federal

Tenn.—Knoxville
Nashville

Ga.—Atlanta
Augusta
Macon

Fla.—Jacks'ville.
Ala.—Birm'ham.
• Mobile

Miss.—Jackson..
Vicksburg

La.—NewOrleans

Total (10 cities)

Week Ended March 27

1937

Reserve Dist

602,081
1,825,184

241,479,125
636,999
357,439
529,513

3.016,930
2,036,975
10.549,343
3,560,359
9,512,900
443,046

274,549,894

al Reserve D

6,582,630
831,628

34,600,000
467,537
595,766

3,757,308,141
6,734,812
3,697,115
2,995,456
3,957,608
*300,000

18,728,973
26,833,773

3,863,633,439

Reserve Dist

370,757
a327,993
272,784

1,463,069
369,000,000
1,071,480
1,908,794
665,339

1.240,884
2,276,000

378,269,107

al Reserve D

b

62,624,576
90,839,968
11,904,000
2,120,791
b

128,385,050

Inc. or
1936 Dec.

rict—Boston

535,848
1,651,787

197,619,346
548,593
285,870
511,726

2,186,933
1,469,848
7,177,040
2,747,807
8,902,600
385,185

224,022,583

istrict—New

5,6t2,982
862,974

27.800,000
487.511
439,039

3,746,051,491
5,989,735
3,232,049
2,042,962
2,866.637
279,168

14,683,196
29.530.101

+12.4
+ 10.5
+ 22.2
+ 16.1
+25.0
+ 3.5
+ 38.0
+ 38.6
+ 47.0
+ 29.6
+6.9
+ 15.0

+ 22.6

York-

+ 16.0
—3.6
+ 24.5
—4.1
+35.7
+0.3
+ 12.4
+ 14.4
+46.6
+ 38.1
+ 7.5
+27.6
—9.1

3,839,937,845

rlct—Philad

314,370
a406,321
203,390

1,371,527
329,000,000

1,025,980
2,695.668
830,005

1,172,274
2,383,000

295,874,385

Reserve Dist

331,693
3,047,000
40,039,474
1,041,805

53,464,398
22,645,696

120,570,066

Reserve Dist

3,069.247
17,215,830
58,700,000
1,269,561
887,848

18,769,000
21,248,514
1,490,130
b

107,814
31,211,354

153,969,298

338,996,214

lstrlct—Clev
b

49,704,309
72,266,174
9,062,600
1,403.981
b

104,476,228

236,913,292

rict—Richm

165,551
2,088,000
33,754,040

782,425
49,876.296
18,055,113

104,721,425

rlct—Atlant

2,840,314
13,266,385
42,300,000

988,261
820,428

13,796,000
16,380,714
1,100,521
b

77,679
27,362,161

118,932,463

+0.6

elphia
+ 17.9
—19.3

+34.1
+6.7
+ 12,2
+4.4

—29.2
—19.8
+ 5.9
4.5

+ 11.6

eland—
b

+ 26.0
+ 25.7
+ 31.4
+ 51.1
b

+22.9

1935

430,514
1,423,995

180,187,026
683,273
252,861
517,181

2,303,285
1,215,841
9,068,394
2,425,748
7,588,200
394,391

206,490,709

5,115
809

26,300
510
447

3,574,216
5,472
3,101,
2,197,
2,323,
221,

16,001,
26,999,

691
506
000

787

106
353

499

585
675
112
881

758
570

1934

419,973
1,430,107

164,971,466
469.741
1331.404
572.742

2,347.450
1,081.271
5,406,148
2,433,126
7,024.800
417,101

186,905,329

5,352,520
681.836

26,570,880
466,590
390,625

,686,671,837
5,036.166
3,077,464
1,190.395
2,218,961
221,881

14,086,858
18,700,529

3,663,717,523

316,822
b

304,142
1,037,670

319,000,000
1,173,128
2,158,193
754,737

1,187,622
3,174,000

+24.9

ond-

+ 100.4
+ 45.
+ 18.6
+ 33.2
+ 7.2
+254

+ 15.1

+ 8.1
+ 29.8
+ 38.8
+28.5
+ 8.2
+ 36.0
+ 29.7
+ 35.4
b

+38.8
+ 14.1

+ 29.5

329,106,314

b

46,238,000
56,707,355
8,541,100
1,162,687
b

92,028,541

204,677,683

119,488
2,151,000
27,301,311

723,273
47,894,071
16,240.542

94,429,685

2,656,296
12,694,991
37,400,000

819,341
698,216

13,500,000
16,192,234
1,007,215
b

79,717
25,393,684

110,441,694

2,764,666,542

216,437
b

220,888
730,686

237,000,000
682,071

1,574,908
3,295.159
804,271

1,983,000

246,453.420

b

38,487,656
51.658,189
7,427,500
1.007,872
b

70,328,833

168,910,050

126,421
1,863,000

24,901,803
587,164

40,001,650
13,125,343

80,605,381

1,769,687
9,243,322
35.500,000

880,639
529,830

12,319,000
12,105,440

882,093
b

80,541
19,185,635

Clearings at—

Seventh Feder
Mich.—Ann Arb.
Detroit

< Grand Rapids.
Lansing

Ind.—Ft. Wayne
Indianapolis...
South Bend...

r Terre Haute.—
Wis.—Milwaukee
Iowa—Ced. Raps
Des Moines..
Sioux City

111.—Bloom'gton.
Chicago
Decatur

Peoria——
Rockford

Springfield

Total (18 cities)

Eighth Federa
Mo.—St. Louis..
Ky.—Louisville..
Tenn.-r-Memphls
111.—Jacksonville
Quincy

Total (4cities).

Ninth Federal
Minn.—Duluth..
Minneapolis...
St. Paul

N. D.—Fargo...
S. D.—Aberdeen

Mont.—Billings _

Helena

Total (7 cities).

Tenth Federal
Neb.—Fremont.
Hastings
Lincoln
Cmaha

Kan.—Topeka ..
Wichita

Mo.—Kan. City.
St. Joseph

Col.—Col. Spgs.
,. Pueblo ...

Total (10 cities)

Eleventh Fede
Texas—Austin...
Dallas
Ft. Worth....
Galveston
Wichita Falls-

La.—Shreveport.

Total (6 cities).

Twelfth Feder
Wash.—Seattle.

Spokane
Yakima

Ore.—Portland..
Utah—S. L. City
Calif.—Long Bch
Pasadena.
San Francisco.
San Jose
Santa Barbara.
Stockton

Total (11 cities)

Grand total (111
cities).

OutsideNewYork

Weet Ended March 27

1937

al Reserve D

331,027
131,923,830
2,913,152
1,373,588
928,579

16,411,000
1,272,202
4,893,173
20,645,981

954,094
7,369,457
2,866,161
367,467

324,097,040
811,277

4.369,417
1,334,021
1,190,595

524,052,061

1 ReserveDis

91,400,000
33,839,456
18,034,806

h

549,000

143,823,262

Reserve Dis

3,065.187
58,480,429
21,140.085
1,776,236
441,236
590,234

2,291,403

87,784,810

Reserve Dis

99,676
122,656

2,363,123
29,084,155
1,757,108
2,819,339

102,497,316
2,916,088
515,268
539,001

1936

*

J
Istrict—C h I

216,615
95,801,194
2,416,920
1,036,675
1,000,285

13,008,000
953,208

4,307,173
16,696,246

792,365
8,303,022
3,055,697
280,093

272,231,755
910,216

3,698,683
810,794

1,033,111

426,552,052

trict—St. Lo

83,000,000
26,182,205
13,864,583

b

421,000

123,467,788

trict—Minn

2,073,457
54,829,428
24,6i4.710
1,554,190
603,723
482,262

2,120,868

Inc. or
Dec.

%

cago—
+ 52.8
+37.7
+20.5
+32.5
—7.2
+ 26.2
+33.5
+ 13.6
+ 23.7
+20.4
—11.2
—6.2

+31.2
+ 19.1
—10.9

+ 18.1
+ 64.5
+ 15.2

+22.9

uis—

+ 10.1
+ 29.3
+30.1
b

+ 30.4

142,713,730

ral Reserve

1,295,132
49,384,705
7,117,784
2,208,000
926.418

6,158,394

64,090,433

al Reserve D

39,736.362
9,923,000
865,550

32,115,810
14,928,961
4,123,24S
4,013,700

142,789,000
2.483,590
1,112,129
1,876,622

253,967,972

6,303,298,457

86,278,638

trict—Kans

128,687
96,684

2,573,401
31,462,233
1,428,349
2,407,836
78,825,617
2,898,316
510,934
582,666

120,914.723

District—Da

1,039,547
40,885,733
5,524,002
1,356,000
735,872

2.634,960

+ 16.5

eapolis
+47.8
+6.7

—14.1

+ 14.3
—26.9

+22.4
+8.0

+ 1.7

as City
—22.5

+26.9
—8.2
—7.6
+23.0
+ 17.1
+ 30.0
+0.6
+0.8
—7.5

1935

430,329
94,273,385
1,748,353
1,148,834
650,213

12,719,000
705,765

4,122,236
15,577,458

676,564
5,940,975
2,370.379
304,354

252,089,140
544,585

<2,596,207
746,260
770,453

397,414,490

74,500,000
23,669,928
12.954,048

b

328,000

111,451,976

2,037,043
47.447,450
19,591,321
1,465,552
449,300
379,315

1,934.330

1934

408,119
71,245,481
1,315,920
887,674
488,740

8,608,000
767,239

2,957,796
11,391,228

241,807
5,542,448
2,135.675
290,640

209,266.107
619,192

1,981,553
522,176
656,697

319.326,492

56,000,000
19,986,612
11,512,398

b

332,000

73,304,311

93,365
105,397

1,799,999
23,913,107
2,427,077
2,019.551
72,092,954
2,503,302
382,900
454,622

52,176,114

istrict—San

30.280,132
7,206,000
665,995

25,585,920
12,268,523
3,808,852
2,984,848

126,095,000
•1,976,507

877,793
1,582,531

213,332,101

5,886,245,238

2,545,990,316 2,140,193,747

+ 18.0

lias—

+ 24.6
+ 20.8
+ 28.9
+ 62.8
+25.9
+ 19.9

+ 22.8

Franci

+31.2
+ 37.7
+30.0
+25.5
+21.7
+8.3
+ 34.5
+ 13.2
+ 25.7
+26.7
+ 18.6

+ 19.0

+ 7.1

+ 19.0

105,792.274

1,485,337
33,449,080
4,338,749
1,460,000
b

1 ,795,859

42,529,025

SCO—

24,291.002
6,248,000
503,726

21,082,733
11,489,373
2,858,806
2,309,365

113,839,176
1,772.099
779,406

1,156,722

186,330,408

5,525,686,092 4,297,246.

87,831,010

1,630,463
41,696,981
19,324.981
1,258,812
327,649
264,540

1,868,890

66,372,316

82,959
60,592

2,030,384
27,359,010
1,160,966
1,926,101
59,027,453
2,362,991
309,315
387,110

94,706,881

687,942
27.591,730
3,784,364
1,490,000
b

1,084,921

34,638,957

18,977,930
5,628,000
408,326

19,561,430
8,662,159
2,472,752
2,045,103
93,627,368
1,372,746
637,607
940,248

154,333,669

,234

1,951,469,739 1,610,574,397

Clearings at—

92,496,187

Weet Ended Mach 25

1937 1936
Inc. or
Dec. 1935 1934

Canada— $ ' $ % $ $

Toronto.., 123,117,122 117,070,391 + 5.2 95,753,481 95,490,962
Montreal.. 119,573,387 90,429,507 + 32.2 80,411,003 80,355,829
Winnipeg 38,681,440 37,880,463 + 2.1 29,858,630 24,845,559
Vancouver 19,342,453 16,925,108 + 14.3 14.157,021 13,797.730
Ottawa 15,990.711 13,625,057 + 17.4 16,607,834 3,335,683
Quebec 4,247,179 3,173,374 +33.8 3,548,029 3,026.203
Halifax..— 2,269,495 1.747,456 +29.9 1,657,355 1,886,048
Hamilton — 4,761,859 4,567,729 +4.3 2,985,668 3,117,970
Calgary 5,830,256 5,891,502 —1.0 3,824,329 3,461,499
St. John 2,111,211 1,349,845 + 56.4 1,283,192 1,378,339
Victoria 1,546,771 1,446,029 + 7.0 K132.404 1,306,843
London 2,273,469 2,296,575 —1.0 1,923,584 2,303,013
Edmonton 3,641,891 3,014,364 +20.8 2,860,792 3,028,082
Regina 3,772,982 3,747,590 +0.7 2,253,251 2,128,595
Brandon.: 230,731 236,383 —2.4 217,581 227,630
Lethbrldge 444,033 408,914 +8.6 382,918 304,392
Saskatoon 1,169,558 1,128.565 + 3.6 939,578 822,244
Moose Jaw. 558,568 428,784 +30.3 358,734 368,419
Brantford 964,129 803,111 +20.0 642,722 637,646
Fort William 544,052 495,062 +9.9 430,692 397,459
New Westminster 662.918 515,796 +28.5 453,865 451,216
Medicine Hat... 188,599 193,402 —2.5 178,714 167,302
Peterborough 554,042 532,391 + 4.1 478,964 537,885
Sherbrooke 552,804 471,029 + 17.4 392,189 498,962
Kitchener 904,555 1,000,195 —10.1 941.919 715,565
Windsor 3,095,386 2,783,819 +11.2 2,225.671 2,174.681
Prince Albert 292,468 263,173 + 11.1 382,050 205,458
Moncton 736,332 599,954 +22.7 653,226 649,778
Kingston 459,427 376,665 +22.0 406,109 404,951
Chatham 526,672 466,936 + 12.8 444,331 378,315
Sarnia. 451,991 422,927 +6.9 '363,903 299,826
Sudbury—— 865,334 773,305 + 11.9 743,029 656.703

Total (32 cities) 300,361,825 315,071,401 + 14.4 208,892,768 249,360,847

o-j;1

a Not Included in totals, b No clearings availab * Estimated.
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Financial Chronicle April 3, 1937
THE ENGLISH GOLD AND] SILVER MARKETS1
We reprint. the following frorn^ thetvwdekly circular|of

FOREIGNiEXCHANGEJRATES
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:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930
MARCH 27. 1937 TO APRIL 2, 1937, INCLUSIVE

Country and Monetary
Unit

Europe—
Austria, schilling
Belgium, belga
Bulgaria, lev
Czechoslo'kla, koruna
Denmark, krone
England, pound sterl'g
Finland, markka
France, franc...
Germany, relchsmark
Greece, drachma
Holland, guilder
Hungary, pengo
Italy, lira
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu
Spain, peseta
Sweden,krona._
Switzerland, franc—
Yugoslavia, dinar.
Asia—

China—
Chefoo (yuan) dol'r .296875* .296708*
Hankow(yuan) dol'r .297041* .296875*
Shanghai (yuan) dol .296875* .296875*
Tientsin(yuan) dol'r .297041* .296875*
Hongkong, dollar._ .303316* .303525*

India, rupee 368907 .368863
Japan, yen .284947 .284941
Singapore (S. S.) dol'r .573062* .573062*
^ Australasia—
Australia, pound 3.892500*3.893392*
New Zealand, pound. 3.923250*3.924250*
Africa—

South Africa, pound.. 4.839791*
North America—

Canada, dollar 1.001334
Cuba, peso .999166
Mexico, peso .277500
Newfoundland, dollar .998839
South America—

Argentina, peso.. .325716*
Brazil (official) mllrels .087022*
(Free) milrels .061157

Chile, peso 051725*
Colombia, peso .569631*
Uruguay, peso 787500*

Noon Buying Rate for Cable Transfers in New York
Value In United States Money

Mar. 27 , Mar. 29 Mar. 30 Mar. 31 Apr. 1 Apr. 2

%
.186714*
.168386
.013000*
.034880
.218095
.885333
.021520
.045948
.402164
.008951*
.547460
.197875*
.052606
.245479
.189500
.044479*
.007239*
.058583*
.251883
.227848
.023060*

%
.186771*
.168390
.012875*
.034880
.218104
.886041
.021515
.045945
.402135
.008960*
.547428
.197750*
.052608
.245475
.189366
.044412*
.007282*
.058083*
.251883
.227864
.023060*

4.840535*

.001298

.999166

.277400

.998772

.325716*

.087022*

.061175

.051725*

.569631*

.787500*

*
.186757*
.168330
.012875*
.034879
.218145
.886875
.021520
.045955
.402150
.008958*
.547446
.197750*
.052609
.245529
.189366
.044429*
.007279*
.058166*
.251937
.227842
.023040*

.296708

.296875

.296875

.296875

.303316

.368893

.285016

.573062

$
.186771*
.168355
.012875*
.034882
.218245
.889375
.021525
.045985
.402164
.008958*
.547464
.197750*
.052610
.245645
.189400
.044429*
.007282*
.057916*
.252058
.227832
.023040*

.296708

.296875

.296875

.296875

.303833

.369155

.284929

.573312

3.893577*3.895625*
3.925000*3.926375*

4.842395*

1.001250
.999166
.277500
.998750

.325833*

.087022*

.061275

.051725*

.569631*

.787500*

4.840892*

1.000660
.999166
.277500
.998142

.325983*

.087022*

.061387

.051725*

.569631*

.787500*

S

.186771*

.168434

.012875*

.034876

.218479

.895083

.021545

.046027

.402185

.008969*

.547539

.197750*

.052610

.245900

.189400

.044462*

.007282*

.058250*

.252297

.227873

.023040*

.296708

.296875

.296875

.296875

.303625

.369442

.285033

.573875

S
.186757*
.168401
.012875*
.034882
.218462
L894166
.021550
.046002
.402153
.008969*
.547521
.197875*
.052606
.245895
.189400
.044445*
.007279*
.058333*
.252291
.227884
.023040*

.296708

.296875

.296875

.296875

.303625

.369484

.285083

.573875

3.900000*3.899750*
3.931250*3.931458*

4.849142*

1.000576
.999166
.277500
.998125

.326300*

.087055*

.061477

.051725*

.569631*

.787500*

4.850208*

1.000865
.999166
.277500
.998417

.326300*

.087038*

.061537

.051725*

.569631*

.786250*

* Nominal rates; firm rates not available.

THE PARIS BOURSE

Qdotations of representative stocks as
each day of the past week: 1 .

- Mar.27 Afar.29 Mar.30
Francs Francs Francs

Bank of Franoe

Banque de Paris et Des Pays Bas
Banque de l'Unlon Parlslenne..
Canadian Paolflo .........

Canal de Sues cap -

Cle Dlstr. d'Electrlcltle........
Cle Generale d'Electrlcltle
Cle Generale Transatlantlque...
Citroen B .....

Comptolr Natlonale d'Esoompte
Coty 8 A.. .........

Courrleres ....

Credit Commercial de France..
Credit Lyonnalse ... ...

Eaux Lyonnalse oap ...

Energle Electrique du Nord
Energle Electrique du Littoral.. HOLI- HOLI-

received by cable

Kuhlmann ... DAY
L'Alr Llqulde
Lyon (P L M)
Nord Ry
Orleans Ry 6%
Pathe Capital.
Peohlney
Rentes, Pepetual 3%
Rentes 4%, 1917
Rentes 4%, 1918
Rentes 4%s, 1932 A
Rentes 4%%, 1932 B
Rentes 5%, 1920
Royal Dutch
Saint Gobaln C A C
Schneider A Cle ...

SocleteFrancalse Ford ....
Soclete Generale Fonclere..
Soclete Lyonnalse
Soclete Marseillaise
Tublse Artificial Silk, pref.
Union d'Electrlcltle
Wagon-Llts

x Ex-dividend.

DAY

8,300
1,491
667
327

24,300
1,188
1,610

80

682
765
250
291

624

1,660
1,530
390
643
766

1,080
740
762

377
28

2,040
70.40
70.10
70.10
73.30
74.00
96 00

5,070
2,250
1,350
102
160

1,530

"l82
507
119

Afar. 31
Francs

8,300
1,550
675
340

24,400
1,198
1,600

80
692
775
250
298
627

1,690
1,550
397
646

788

1,120

"780
380
28

2,105
71.25
71.40
71.50
74.50
75.40
96.90

5,070
2,280
1,390
101
162

1,550
517
181

500
127

Apr. 1
Francs

8,100
1,505
666
334

24,000
1,175
1,600

79
679
755
260
289
620

1,640
1,500
394

'

638
768

1,090
742
764
380
28

2,026
70.25
70.30
*69.30
73.50
74.30
95.80

4,970
2,191
1,390
104
159

1,600
514
184
496

126

Apr. 2
Francs

8,300

325

2a,900

l",600
82

240

1,630
1,510

1,080

379

70.20
70.25
69.30
73.30
74.25
96.00

4,970

101

Samuel Montagu & Co. of London, written under date of
Mar. 17, 1937:

GOLD

The Bank ofEngland gold reserve against notes amounted to £313,660,661
on March 10 showing no change as compared with the previous Wednesday.
In the open market about £1,000,000 of bar gold was disposed of at the

daily fixing. Although there was a good general demand for the small
amounts available, buyers were not disposed to press and prices showed only
a small premium over dollar parity.
It will be seen from the figures given below that about £1,000,000 of gold

was imported from the Soviet Union; it is understood that this was re-
shipped to America and was not realized in the London market. Quotations:

... \: Per Fine
Ounce

March 11 i 142s. 4%d.
March 12 142s. 5%d.
March 13 142s. 4%d.
March 15 142s. 3%d.
March 16 142s. 4d.
March 17 - - 142s. 4d.
Average 142s. 4.33d.

Equivalent Value
of £ Sterling
lis. 11.21d.
lis. 11.12d.
lis. 11.21d.
lis. 11.29d.
lis. 11.25d.,
lis. 11.25d.
lis. 11.22d.

The following were the United Kingdom imports and exports of gold
registered from miday on March 8 to midday on March 15:

Imports
British South Africa £1,223,359
British West Africa 142,084
British India 254,260
Australia 8,524
New Zealand 7,530
Siam 10,314
France 6,359,499
Soviet Union 1,147,439
Belgium 9,952
Germany 54,882
Netherlands 90,054
Switzerland 9,617
Other-countries 4,820

£9,322,334

Exports
United States ofAmerica. £4,418,091
British India.
Yugoslavia
France
Netherlands
Switzerland
Syria
Other countries.

25,788
51,611
34.190
6,000
6,594
5,000
3,650

£4,550,924

The SS. Chitral which sailed from Bombay on March 13 carries gold to
the value of about £171,000.
The Transvaal gold output for February, 1937 amounted to 922,941 fine

ounces as compared with 980,268 fine ounces for January, 1937 and
894,624 fine ounces for February, 1936.
The following are the details of United Kingdom imports and exports of

gold for the month of February, 1937:
Imports Exports

Union of South Africa £3,660,755
British West Africa 524,411
Southern Rhodesia 438,742
Tanganyika Territory 42,057
Kenya * — 30,328 —-—
Uganda Protectorate— 16,479
British India 1,757.943 £73,092
British Malaya 14,278
Australia 394,940
New Zealand 27,012 —.—

British West India Islands and British Guiana.. 15,537
United States of America
Peru 30,470
Venezuela 71,036
France.. 33,982,305

15,245,060

Belgium.
Germany
Netherlands
Spain
Switzerland
Yugoslavia....
Syria
Other countries.

91.887
75,043

408,242
49.089
54,988

31,146

752,879
177

43,356
30,000

940",760
126,990
31,000
38,509

£41,716,688 £17,281,823
SILVER

With the market rather sensitive owing to the smallness of supplies,
buying by the India Bazaars and speculators caused prices to rise steadily
during the week 20 15-16d. for both deliveries being quoted today as com¬
pared with 20 7-16d. a week ago. Sales were made on China account and
there was some speculative reselling, and although offerings tended to
improvewith the advancing rates, the present level has not attracted selling
in any volume; the tone therefore appears good, but at present interest
is largely speculative and makes for some uncertainty.
The following were the United Kingdom imports and exports of silver

registered from midday on March 8 to midday on March 15:
Imports Exports

French Indo-China £54,950 United States of America. _ £90,565
Canada 3,680
Germany 31,090
Belgium 22,576
Other countries 2,846

£115,142

Quotations during the week:
IN LONDON
-Bar Silver per Oz. Std.-

Cash
Mar. 11 20%d.
Mar. 12—..20 ll-16d.
Mar. 13 20 ll-16d.
Mar. 15 20%d.
Mar. 16 20%d.
Mar. 17 20 15-16d.
Average 20.740d.

2 Mos.
20%d.
20 ll-16d.
20%d.
20%d.
20%d.
20 15-16d.
20.729d.

Egypt 2,955
France 3,123
Denmark 2,890
Sweden 2,350
Switzerland—..... 2,938
Other countries ...— 3,493

£108,314

IN NEW YORK

(Per Ounce 0.999 Fine)
Mar. 10 45% cents
Mar. 11 45% cents
Mar. 12 45>3 cents
Mar. 13
Mar. 15 45% cents
Mar. 16 45% cents

The highest rate of exchange on New York recorded during the period
from March 11 to March 17 was $4.88% and the lowest $4.88%.

ENGLISH FINANCIAL MARKET—PER CABLE
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon.,

Mar. 27 Afar. 29

Silver, per oz._ Holiday Holiday
Gold, p. line oz. Holiday Holiday
Consols, 2%% Holiday Holiday
British 3%%—
W.L Holiday Holiday

British 4%—
1960-90 Holiday Holiday

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N. Y. (for-

45 45% 45% 45% 45%
50.01 50.01 50.01 50.01 50.01

Tues., Wed., Thurs., Fri.,
Mar. 30 Mar. 31 Apr. 1 Apr. 2
20 13-16d. 20 15-16d. 20%d. 20%d.
142s.3d. 1423.2%d. 142s.ld. 142s.l%d.

76% 76% 76% 70%

102% 102% 102% 102%

110% 110% 110% 110%

elgn) Closed
U. S. Treasury 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.57 77.57i 77.57

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



Volume 144 Financial Chronicle 2243
COMPLETE PUBLIC DEBT OF THE UNITED STATES
The statement of the public debt and Treasury cash hold¬ings of the United States, as officially issued as of Nov. 30,1936, delayed in publication, has now been received, and asinterest attaches to the details of available cash and the grossand net debt on that date, we append a summary thereof,

making comparison with the same date in 1935:
CASH AVAILABLE TO PAY MATURING OBLIGATIONS

Nov. 30. 1936 Nov. 30. 1935
$ IBalance end of month by dally statements, Ac 1,405,614,615 1,434,388,082Add or Deduct—Excess or deficiency of receipts over

or under disbursements on belated Items —15,150,176 —18,406,842

1,390,464,439 1,415,981,241Deduct outstanding obligations:
Matured Interest obligations.......——— 25,569,667 25,528,368Disbursing officers' checks 567,883.462 633,052,748Discount accrued on War Savings certificates.—— 3,666.295 3,762,165Settlement on warrant checks * 764,163 3,209,742

Total
597,883,587 665.553.023

Balance, deficit (—) or surplus (+) +792,580,852
INTEREST-BEARING DEBT OUTSTANDING

Interest Nov. 30, 1936Title of Loan— Payable $8s of 1961
Q.-M. 49,800,0008s convertible bonds of 1946-1947 Q.-J. 28,894,500Certificates of Indebtedness 103,891,0004Hfl Treasury bonds of 1947-1952 A.-O.3s Treasury bonds of 1944-1954 J.-D.

8Hs Treasury bonds of 1946-1956 M.-S.
3Hs Treasury bonds of 1943 1947 J.-D.
3H« Treasury bonds of 1940-1943. J.-D.
8Hs Treasury bonds of 1941-1943 M.-S.8 His Treasury bonds of 1946-1949 J.-D.8s Treasury bonds of 1951-1955 M.-S.
3He Treasury bonds of 1941 F.-A.4 Hs-3 hs Treasury bonds of 1943-1945 A.-O. 1.400,534,7503He Treasury bonds of 1944-1946 A.-O. 1,518,737,6508s Treasury bonds of 1946-1948 J.-D.3 His Treasury bonds of 1949-1952 J.-D.2Hs Treasury bonds of 1955-1960 M.-S.
2Ha Treasury bonds of 1945-1947 M.-S. 1,214,428,9502Hs Treasury bonds of 1948-1951..— M.-S. 1,223.496,8502He Treasury bonds of 1951-1954 J.-D. 1,626.688,1502He Treasury bonds of 1956 69 M.-S. 981,848,050U. 8. Savings bonds, series A 191,976,509U. 8. Savings bonds, series B 255,714,7693s Adjusted Service bonds of 1945 - 466,480,8002Hs Postal Savings bonds....... J.-J. 119.974,320Treasury notes

11.366.414,550Treasury bills
2,352,929.000

758,955,800
1,036,702,900
489,080.100
454,135,200
352,993,950
544,870,050
818,627.500
755.476.000
834,463,200

1,035,874,900
491.375,100

2.611,112.650

+750,428,218

Nov. 30, 1935
$

49,800,000
28,894,500
248,700,000
758,955,800

1,036,762,000
489,087,100
454.135,200
352.993,950
544,914,050
818,646.000
755.477.000
834,474.100

1,400,570.500
1,518.858,800
1,035,884,900
491,377,100

2,611,156.200
568,659,300

135,439,106

121.820.840
11,956.667,350
2,404,178,000

Aggregate of Interest-bearing debt... 33,085.477,198 28,617,451,796Bearing no Interest
662,683.038 763,856.444Matured, Interest oeased
143,051,595 252,667,035

Total debt
a33.791.212,731 29.633.975,276Deduct Treasury surplus or add Treasury deficit.... +792,580,852 +750,428,218

Net debt
b32,998,631,879 28,883,547,058

a Total gross debt Nov. 30, 1938, on the basis of dally Treasury statements, was533,794,162,718.16, and the net amount of public debt redemption and receiptsin transit, &c., was 52,949,987.50. b No reduction is made on account of obliga¬tions of foreign governments or other Investments.
CONTINGENT LIABILITIES OF THE UNITED STATES. NOV 30, 1936

Amount of Contingent LiabilityDetail—
Principal a Interest TotalGuaranteed by the United 8tates:

Federal Farm Mortgage Corp.: 5 5 53% bonds of 1944-49 862,085,600.00 1,077,607.00 863,163.207.003H% bonds of 1944-64 98.028.600.00 663;735.31 98.692.335.31S% bonds of 1942-47 236.4S2.200.00 2,660,424.75 239.142.624.751H% bonds of 1937 22.325,000.00 81,393.23 22,406,393.232H % bonds of 1942-47 103,141,100.00 701,216.23 103,942,310.231H% bonds Of 1939 —— 100,122,000.00 371,285.75 100,493,285.75

•1.422,184,500.00 5,555,662.27 1,427,740,162.27
Federal Housing Administration:
3% debentures..-.. 12,677.18 147.51 12,824.69

Home Owners' Loan Corporation:
4% bonds of 1933-51
8% bonds, series A, 194+52
2H % bonds,series B, 1939-49..
1 H % bonds, series D, 1937
2% bonds, series E, 1938 ...

1H% bonds, series F, 1939....
2H % bonds, series G, 1942-44.

1,062.081,050.00
1,238.957.050.00

49,843,000.00
49.532,100.00

. 325,254.750.00
. 262,483,575.00

bh2.201.5O
2,655.199.22
11,519,291.65

254,407.51
288,937.25

11.19
2,310,113.01

h2,261.50
1,064,736,249.22
1,250.476,341.65

60,097,407.51
49,821,037.25
325,254.761.19
264,793,688.01

12,988,151,525.00 17,025,698.33 U3005,177,223.33
Reconstruction Finance Corp.:
2% notes, series H 80,403,000.00 718,559.73 87,121,559.731H% notes, series K__. ... 165,346,666.67 1,145,228.96 166,491,895.63

251,749,666.67 1,863,788.69 c253,613,455.36
Tennessee Valley Authority

Total, based upon guarantees..
4,686,543,665.65

On Credit of the United States:
Secretary of Agriculture

...... ......Postal Savings System:
Funds due depositors —1,250,866.038.90 29,653,505.25 dl280,519,544.15
Total, based upon credit of the
United States

1,280,519.544.15

THE BERLIN STOCKJEXCHANGE
Closing prices of representative stocks as received by cableeach day of the past week:

Mar.
27

Mar.
29

Afar. Afar. Apr. Apr.

Allgemelne Elektrliltaets-Gesellscbaft
Berliner Handels-tiesellschaft (6%)—....
Berliner Kraft u. Llcht (8%)
Commera'und Prlvat-Bank A. G
Dessauer Gas (7%) '

Deutsche Bank und Dlsconto-Qesellschaft.
Deutsche Erdoel (4%) ...

Deutsche Relchsbahn (German Rys) pf 7%Dresdner Bank.
... Holl-

Farbenlndustrle I Q (7%).. ....... dayGeefuerel (0%)
Hamburg Elektrlxltaetswerke.. .....

Hapag...... ..... ...............
Manneamann Roehren.. ...... ...

Norddeutacher Lloyd...............
Relchsbank (8%)....
Rhelnlsche Braunkohie (8%).......
Salidetfurth (7H%) -

...

Siemens A Halske (7%)
x Ex-dlvldend.

day

301 31 1 2
■Per Cer.t of Par

41 41 42 41
125 125 125 125
165 165 166 160
117 117 117 117
113 113 112 112
120 120 120 120
144 144 144 144
125 126 126 120

• 103 103 103 103
166 168 166 160
146 146 147 147
148 147 149 149
10 16 16 16

118 118 118 119
17 16 16 17

196 196 197 197
233 230 « - m 230
169 168 109 169
193 193 193 193

NATIONAL BANKS
The following information regarding National banks isfrom the office of the Comptroller of the Gurrency, TreasuryDepartment:

VOLUNTARY LIQUIDATIONS
Mar. 19—The First National Bank ofWheeler, Wheeler, Texas..Effective Feb. 23, 1937. Liq. Committee, A. Finsterwald,Gordon Stiles and G O. McOrohan care of liquidating bank.Not absorbed or succeeded by any other association.Mar. 23—The First National Bank of Toledo, Toledo, OreEffective Jan. 10. 1936. Liq. Committee, Jay W Dunn, Irai Wade and R. H. Howell, care of liquidating bank. Suc¬ceeded by "The National Security Bank of Toledo," Toledo;Ore., Charter No. 14,306.

COMMON CAPITAL STOCK INCREASED
Mar. 20—The First National Bank in Wabash, Wabash, Ind,(from $85,000 to $100,000); amojunt of increase $15,000

Amount
$25,000

25,000

DIVIDENDS

Dividends are grouped in two separate tables. In thefirst 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 whichhave not yet been paid. Further details and record of pastdividend payments in many cases are given under the com¬
pany name in our "General Corporation and InvestmentNews Department" in the week when declared:
The dividends announced this week are:

Name of Company

Administered Fund (second) -

Adams (J. D.) Mfg. Co. (quar.) *

Ahiberg Bearing Co., class A (quar.)
Air Associates, Inc., 1st pref. (quar.)Alaska Juneau Gold Mining Co. (quar.)Extra ;

Allied Chemical & Dye Corp. (quar.)Amerada Corp. (quar.)
American Alliance Insurance Co. (quar.)_American Asphalt Roof Corp. 6% pref. (qu.).—American Can Co. (quar.)
American Hair & Felt Co. 6% 1st pref. (quar.)_$5 preferred (quar.)
Argo Oil Co. (semi-ann.)
Extra

Arlington Mills Co
Atlantic Coast Fisheries Co., common
Autocar Co. $3 cum. & partic. pref. (quar.)Belden Mfg. Co. (quar.)
Bell Telep. ot Pa. (quar.)
Beneficial Industrial Loan Corp., common
Preferred series A

Brentano's Book Stores, Inc., class A (quar.)—
British Columbia Telep. Co. 6% 1st pref. (qu.)
► 6% preferred (quar.)—
Buckeye Steel Casting Co
u 6H% preferred (quar.)...
F 6% preferred, (quar.)—
Burdine's, Inc., $2.80 preferred (quar.).

Per
Share

Other Obligations:
Fed. Res. note* (face amount) ... e4,187,214,614.15|P * Includes only bonds Issued and outstanding, a After deducting amounts offunds deposited with tbe Treasurer of the United States to meet Interest payments,b Interest to July 1, 1935, on $1,877,200 face amount of bonds and Interim receiptsoutstanding which were called for redemption July 1, 1935. cDoes not Include$3,735,000,000 face amount of notes and accrued Interest thereon, held by Treasuryand reflected In the^mbilc debt, d Figures as of Sept. 30, 1936—figures as of Nov.30, 1936, not available. Offset by cash In designated depository banks and accruedinterest amounting to $162,812,857.67, which Is secured by the pledge of collateralas provided In the Regulations of the Postal Savings System having a face valueof $168,223,398.25; cash In possession of System amounting to $133,014,101.96,and Government and Government-guaranteed securities with a face value of $974,-824,250 held as Investments, and other assets, eln actual circulation, exclusiveof $11,405,405.85 redemption fund deposited in the Treasury and $279,608,345 oftheir own Federal Reserve notes held by the issuing banks. The collateral securityfor Federal Reserve notes Issued are (1) $4,442,838,000 In gold certificates and creditswith the Treasurer of the United States payable In gold certificates, (2) UnitedStates Government securities of a face value of $88,000,000, and (3) commercialpaper of a^race amount of $4,937,000. f Includes only unmatured bonds Issuedand outstanding. Funds have been deposited with the Treasurer of the UnitedStates for payment of matured bonds which have not been presented for redemption,fi Does not Include $5,000,000 face amount of series H bonds and accrued Interestthereon, held by Treasury and reflected In the public debt Amount of such bondsheld on Oct. 31, 1936, was $15,000,000. hExcess of credits (deduct).

Byron Jackson Co. (quar.)
Canadian Bronze Co. (quarterly) —

Preferred (quarterly)
Central Hudson Gas & Electric (quar.)
4H % preferred (quarterly),

Central Illinois Securities, pref. (quar.)
Central Mississippi Valley Electric Property—
pe 6% preferred (quarterly)
Champion International Co. (quar.)
City Water Co. of Chattanooga, 6% pref. (qu.).
Clinton Water Works Co. 7% pref. (quar.)
Coleman Lamp & Stove Co. (irregular).
Colonial Life Insurance Co. of America
Columbia Gas & Electric Corp., com. (quar.)—
b*6% preferred series A (quarterly)
5% preferred (quarterly)
5% cumul. preferred (quarterly).

Columbia Mills, Inc. (irregular).
Commercial Discount of L. A. pref. A (quar.)—
Preferred B (quar.)

Commercial Life Insurance Co. (s.-a.)
Compania Swift Internacional (quar.)Connecticut River Power, 6% pref. (quar.).—
Consolidated Cigar Corp. 7% pref. (quar.)
^ 6H% preferred (x-w. & w. w.) (quar.)
Consolidated Paper Co. (quar.)—
Consolidated Water Power & Electric Co. (qu.)_
Corn Exchange Bank Trusty (quar.)
Cuneo Press, Inc. (quar.)
Preferred (quar.)

Davenport Water Co., 6% pref. (quar.)
Diamond State Telep. (quar.)—
District Bond Co. (Los Angeles, Calif.) 6% pref.
DobeckmunCo. (initial)
Eagle Lock Co. (quar.)

18c
15c
8^c
$ik
15c
15c

50c
25c

M
$1H»
$ltf
10c
10c
75c
35c
75c
15c
$2
50c

87He
40c
$1H
$1H
25c
$1H
$1^
70c
25c

37 ^c
114
20c

$1,125
37Mc

Edmonton City Dairy Co., 6H% preferred-..
Ekhardt & Becker Brewing (irregular)
Electric Household Utilities (passed Mar. 31 '37)Eureka Pipe Line Co. (quar.)
Fall River Electric Light Co. (quar.) —

Financial Assoc., Inc. (monthly)
Extra

Fisk Rubber Corp. preferred (quar.)

When
Payable

Holders
of Record

Apr. 20
May
Apr.
Apr.
May
May
May
Apr. 30
Apr. 15
Apr. 15
May 15
Apr. 1
Apr. 1
May 20
May 20
Apr. 15
Apr. 15
Apr. 1
May 15
Mar. 31
Apr. 30
Apr. 30
May 1
Apr. 1
May 1
Apr. 1
M.ay 1
May 1
Apr. 12
May 15
May
May
May
Apr.
May

10
10
9
15
2

Mar. 31
Apr. 15
Mar. 20
Apr. 1
Apr.
Apr.
Apr.
Apr.
Apr. _

Mar. 30
Apr. 23*
Mar. 25
Mar. 25
Apr. 24
Apr. 24
Apr. 3
Apr. 7*
Mar. 25
May 5
Mar. 31
Apr. 15
Apr. 15
Apr. 15
Mar. 17

Mar.~2l"
Apr. 21
Apr. 21
Mar. 31
May 1
Apr. 20
Apr. 20
Mar. 31
Mar. 26
Apr. 20

$1;

10
10

June
Apr.
May
Apr. 15
Apr. 15
Apr.
May 15
May 15
May 15
May 15
Apr.
Apr.
Apr.
Apr.
June
June
June

May
June

Apr.
May
May
June 15
May
Mar. 31
Apr.

15

1
5
2
20

Apr.
Apr.
Apr.
Apr. 20

May 15
Mar. 26
Apr. 20
Apr.
Apr.
Apr.
Apr.
Apr. 20
Apr. 20
Apr. 20
Mar. 3
Apr. 1
Apr. 1
Mar. 27
May 15
May 15
May 15
Apr. 15
May 21
Mar. 31
Apr. 23
Apr. 20
June 1
Apr. 20
Mar. 31
Mar. 31
Apr. 10
Mar. 26
Mar. 15
Apr. 3

May
Apr.
Apr. 15
Apr. 15

Apr. 15*
Mar. 27
Mar. 31
Mar. 31

Apr. 20lApr. 10*

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



2244 Financial Chronicle April 3> 1937

Name of Company

Firemens Fund Insurance (quar.)-
Firestone Tire & Rubber Co_
Federated Department Stores, pref. (quar.)
Frick Co., Inc., 6% preferred (quar.)--;
Irregular dividend—

General Machine Corp., 4% conv. pref
General Mills, Inc., common
Goodyear Tire & Rubber, $7, 2nd preferred
Gordon & Belyea, Ltd., 6% 1st preferred
Gray Telep. Pay Station (quar.)
Great American Insurance Co., (quar.)
Great Southern Life Insurance (Texas) (qu.)—
Harris-Seybold-Potter Co., $5 pref. (quar.)
Hartford Electric Light Co. (quar.)-
Heidsik (John) Co., 6% pref. (quar.)
Hercules Powder Co., pref. (quar.)-
Hill Packing Co., 7% conv. partic. pref. (qu.)_—
Holly Sugar Corp., preferred
Holyoke Water Power Co. (quar.)_
Honolulu Plantation (monthly)
Honomu Sugar Co. (monthly) —

Hook Drugs, Inc. (quar.)
hiYtTri m ' — — — _1__. --i— —

Horders^ Inc. (quarterly)
Horn & Hardart Co. (N. Y.) (quar.)
Indiana Pipe Line Co —

Interstate Dept. Stores, pref. (quar.)
Interstate Public Service Co., pref. (s.-a.)
Iowa Electric Co., 7% preferred A
6X% preferred

Jamaica Water Supply Co., 7X% Pref. (s.-a.)_.
Jantzen Knitting Mills (quar.)
Jewel Tea Co., Inc., (quarterly)
Johnson Stephens-fchinkle Shoe Co-— -

JoplinWaterWorks Corp., 6% pref. (quar.)
Kelvinator of Canada, Ltd., 7% pref. (qu.)—
Keokuk Electric, 6% pref. (quar.)

v

Knott (A. J.) Tool & Mfg. Corp., 7% pref. (qu.)
Kobe, Inc., 6% pref. (quarterly) -----

KokomoWaterWorks Co., 6% pref. (quar.)
Lerner Stores Corp., 4X% pref. (quar.)
Lincoln Printing Co., pref. (quar.)
Lissen Ltd., 8% cum. pref. (quar.)—
Less income tax.

Los Angeles Gas & Electric, pref. (quar.)
Marathon Paper Mills Co., 6% pref. (quar.)---
Masback Hardware Co., Inc., 6% 1st pref. (qu.)
Massachusetts Utilities Assoc., pref. (qu.)
McKinley Mines Securities Co., Ltd
McLellan Stores Co., pref. (quar.) —

Middle States Telep. Co. of 111., 7% pref
Milwaukee Electric Ry. & Light Co.—
6% preferred (quarterly) -

Missouri River-Sioux City Bridge Co., 7% pref.
(quarterly)

Medusa Portland Cement Co., 6% pref. (qu.)—
Merchants Refrigerating Co., 7% pref. (qu.) --
Mississippi Power Co., $7 pref. (quar.)
$6 preferred (quar.)

Monmouth Consol.Water Co., 87 pref. (qu.)—
Monongahela Valley Water Co., 7% pref
Montgomery & Erie Ry. (semi-ann.)
Montreal Tramways Co. (quar.)
Mutual Investors Fund
National Pump Corp., 5X% pref. (qu.)
Nation Wide Securities, tr. ctfs. series A
New Bedford Gas & Edison Light Co. (qu.)
New Jersey Zinc Co. (extra)
New York Merchandise, new (quar.)
North American Edison Co.. pref. (quar.)
Northern Indiana Public Service, 7% pref
6% preferred
5X% preferred —

Northern New York Utilities, pref. (quar.)
Northwestern Engineering Co
Oceanic Oil Co. (quarterly)
Olympic Forest Products Co., 88 pref —

Onomea Sugar Co. (monthly)
Paauhau Sugar Planation Co. (mo.)
Rainier Pulp & Paper, $2 class A (extra)
Class B, voting trust certificates (extra)

Pan American Airways (quar.)
Pepeekeo Sugar Co. (monthly)
Perfection Petroleum Co., pref. (quar.)
Pyle-National Co —

Quarterly Income Shares, Inc
Railroad Employes Corp., A & B (quar.)
A & B (extra)
8% preferred (quar.)

Rhode Island Public Service Co., pref. (qu.)—

Per
Share

81
50c

l.OO^c.
75c
$1

81.125
75c

25c
50c
SIX
68Xc
SIX
1X%
SHc
«1 8,

83
15c
10c

12 ^c
12Hc
25c
50c
30c

3Hettos!

Class A (quarterly)
Richmond Fredericksburg & Potomac RR.—
7% guaranteed (semi-ann.)
6% guaranteed (semi-ann.) -

Richmond Insurance Co. of N. Y —

Rochester American Insurance Co. (quar.)
Roos Bros., Inc. (Del.), 86X pref. (quar.)
St. Joseph Ry., Light, Heat & Power, 5% pref—
St. Louis Bridge, 6% 1st pref. (s.-a.)
3% 2nd preferred (semi-ann.)

San Diego Consol. Gas & Elee., pref. (quar.)—
Securities Investment Co. of St. Louis (extra)
7% preferred (quar.)__
5% convertible preferred (initial quar.)

Sharp & Dohme, Inc., pref. (quar.)
Simmons Co
South Pittsburgh Water Co., 7% pref. (quar.).
6% preferred (quar.)_

Southern Natural Gas. class A
Springfield City Water, 7% pref. A &B (qu.)_ _

6% preferred C (quarterly)___
Standard Fire Insurance (N. J.) (quar.)_
Standard Silver-Lead Mining -

State Street Investment (quar.)
Steel Co. of Canada, Ltd. (quar.)
Sim Ray Drug Co. (quar.)
Preferred (quar,) -

Sylvania Industrial Corp. (quar.)
Tennessee Electric Power Co., 5% pref. (quar.).
6% preferred (quarterly)
7% preferred (quarterly)
7.2% preferred (quarterly)
6% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)
7.2% preferred (monthly)
7.2% preferred (monthly)
7.2% preferred (monthly)

United Investment Shares, series A (per 100 shs.)
Series C (per 100 shares)

Warren Foundry & Pipe Corp. (quar.)
Washington Gas Light Co. (quar.) -

West Coast Oil Co., pref. (quar.)
Wichita Water Co.. 7% pref. (quar.)
Wicklund (J. V.) Development (mo.)
Wisconsin Gas & Elec. Co., 6% pref. C (quar.)-
Wisconsin Telep. Co., 7% pref. (quar.)
Wood (Alan) Steel Co., 7% preferred.,
Woolson Spice Co. (quar.)
6% preferred (quarterly)

Wrisley (A. B.) Co., 7% pref. (quar.)

25c
81

12Hc

t!l|$1X
SIX
30c
SIX

81.125
87He
2%

SIX
50c
SIX
62He
2Hc
$1
t$l

81H

six

■h
SIX
SIX
SIX
17He
$2X
25c

13Xc
19.7c

81
50c
20c
SIX

t87Hc
t75c

t68Mc
$1X
25c
2c
t$4
20c
10c

25c
15c

37He
50c
30c
5c
10c
20c
50c
81

$3J1
15c
25c

50c
six
six
87He

50c
SIX
SIX
20c

When
Payable

SIX

$1H
75c
lc

75c
t43Xc

20c

37Hc
SIX
SIX
SIX
81.80
50c
50c
50c
60c
60c
60c
63c

81.54
25c
90c
81

SIX
2c

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
July
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
May
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
May
Apr.
Apr.
Apr.
May
May
June

Apr.
Apr.
May
May
Apr.
Apr.
May
May
May
Apr.

15
20
30
1
1
1
1
1
1

15
15
10
1
1
1

15
1
1
1

10
10
1
1
1
1

15
1
1

20
20
1
1

21
15
15
15
15
1
1
1
1
1
1

May 15
Apr. 1
Apr. 15

Holders

of Record

Apr. 5
Apr. 5
Apr. 20
Mar. 18
Mar. 18
Mar. 20
Apr. 10

Mar. 29
Apr. 1
Apr. 2
Apr. 1
Mar. 20
Apr. 15
Mar. 25
May 4
Mar. 15
Apr. 15
Mar. 26
Mar. 31
Apr. 5
Mar. 23
Mar. 23
Apr. 20
Apr. 10
Apr. 23
Apr. 10
Mar. 15
Mar. 31
Mar. 31
Apr. 10
Apr. 15
June 5

Apr. 1
Apr. 1
May 5
May 10
Mar. 31
Mar. 19
Apr. 20
Apr. 19
Apr. 20
Mar. 19

Apr. 30
Mar. 29
Apr. 1

15 Mar. 31
liMar. 25
l|Apr. 23
1 Mar. 20
1 Mar. 20
15 May 1
15!Apr. 1
10 Apr. 30
15'Apr. 5
15 Mar. 31

Sin
t50c

15
6
5
10
15
10
10

Apr. 15 Mar. 31
June l'May 15
May 1 Apr. 10
Apr. 1 Mar. 20

I
Apr. 30jApr. 15

Apr.
Apr.
May
Apr.
Apr.
May
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
June

Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
May
Apr.
Apr.
May
Apr.
Apr.
Mar.
May
Apr.
Apr.
Apr.
May
May

May
May
May
Apr.
May
Apr.
July
July
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
May
May
July
July
July
July
May
June
July
May
June

July
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.

Mar. 29

Mar ."*31"
Apr. 20
Apr. 20
May 15
Mar. 31
Mar. 31
Mar. 31
Apr. 10
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 20
Apr. 10
Mar. 30
Mar. 18
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Apr. 15
Apr. 15

Apr. 30
Apr. 30
Apr. 10
Apr. 2
Apr. 15
Mar. 15
June 15
June 15
Mar. 31
Mar. 26
Mar. 26
Mar. 26
Apr. 16
Apr. 8
Apr. 1
Apr. 1
Mar. 30
Mar. 20
Mar. 20
Apr. 16
Mar. 31
Mar. 31
Apr. 7
Apr. 15
Apr. 15
Apr. 20
June 15
June 15
June 15
June 15
Apr. 15
May 15
June 15

Apr. 15
May 15
June 15
Mar. 31
Mar. 31
Apr. 15
Apr. 15
Mar. 31
Apr. 1
Apr. 15
Mar. 31
Apr. 20
Apr. 7
Mar. 29
Mar. 29
Mar. 25

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

Adams-Millis Corp
Preferred (quarterly).

Affiliated Fund, Inc. (quar.)
Air Reduction Co. (quar.)
Extra

Alabama Power Co. $5 preferred (quar.)
Allied Kid Co. 86H preferred
All-Penn Oil & Gas Co. (quar.)
Extra

Aluminum Industries (quar.) ...

Aluminum Manufacturing, Inc. (quar.);

Per
Share

Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

American Bakeries Corp. 7% pref. (semi-ann.) _
American District Tel. (N. J.), preferred (quar.)
American Envelope Co., 7% pref. A (quar.)
7% preferred A (quarterly)
7% preferred A (quarterly)

American Gas & Electric Co., pref. (quar.)
American Home Products Co. (monthly)
American Light & Traction Co. (quar.)
Preferred (quarterly)

American Meter Co
American Paper Goods Co., 7% pref. (quar.)—
7% preferred (quarterly)
7% preferred (Quarterly)

American RollingMill Co., 6% pref. B (quar.)—
(Quar.)

American Shipbuilding Co. (quar.)
American Smelting & Refining Co
6% 2d preferred (quar.)
7% preferred (quar.)

American Telephone & Telegraph (quar.)
American Thermos Bottle Co. (quar.)
Preferred (quarterly)

Amoskeag Co. preferred (semi-ann.)
Amoskeag Manufacturing Co. (liquidating)
Anglo-Canadian Telep. Co., 7% pref
Associated Telephone Co., pref. (quar.)
Atlantic Coast Line RR., 5% pref. (s.-a.)
Atlantic Oil Investment Corp. (quar.)
Atlantic Refinery Co., pref. (quar.)
Atlas Corp
Austin-Nichols & Co. prior A
Stock div., payable in 5-year 4% notes

Automobile Finance (quar.) -

Extra
Preferred (quar.)

Balaban & Katz Corp. 7% pref. (quar.)
Baldwin Rubber Co. (quar.)
Bangor Hydro-Electric Co. (quar.)
Barnhart-Morrow Consol Oil Co
Barnsdall Oil Corp. (quarterly)
Bayuk Cigars, Inc , 1st preferred (quar.)-
Beatty Bros., Ltd., 6% 1st pref. (quar.)
Belding-Heminway Co -

Bellows & Co., class A (quarterly)
Class A (quarterly)
Class A (quarterly)

Bell Telep. Co. of Canada (quar.)
Bell Telep. Co. of Pa. 6H% pref. (quar.)
Bensonhurst National Bank (quar.)
Blaw-Knox Co -

Bon Ami Co., class A (quar.)
Class B (quarterly)

Borne-Scrymser Co
Boston Edison Co. (quarterly)
Bralorne Mines, Ltd. (quar.).
Extra

Brantford Cordage Co. 1st pref. (quar.) -

Brewers & Distillers of Vancouv
Extra -

Brewing Corp. of Canada, preferred
Bridgeport Hydraulic Co. (quarJ
British-American Tobacco Co., Ltd.—
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 Power Corp.. Ltd.. cl. A (qu.).
British Type Investors, Inc., class A
Broadway Dept. Store, Inc. (Calif.) ,7% 1st pref
Broadway & Newport Bridge (quarterly)
Preferred (quarterly)

Brooklyn Borough Gas Co. (quar.)_
Brooklyn-Manhattan Transit (quarterly)
Bruck Silk Mills, Ltd. (interim)
Buff. Niag. & East. Pow. Corp. 1st $5 pf. (qu.)
Burroughs Adding Machine Co
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.)

Canada Iron Foundries Ltd., 6% pref
Canada Northern Power Corp., Ltd. (quar.)
7% cumul. preferred (quarterly) -

Canadian Fairbanks Morse Co., pref. (quar.)
Canadian General Investment, reg. (quar.)—
Bearer (quarterly)

Canadian Industries, Ltd
Preferred (quar.) -

Cannon Shoe Co. (quarterly)
Preferred (quarterly)

Capital City Products
Carolina Clinchfield & Ohio Ry. Co -

Stamped certificates (quar.)
Carolina Telep & Teleg. Co., common
Celanese Corp. of America—
7% cum. prior preferred (quar.)
7% cum. 1st partic. preferred (s.-a.)

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, 7% pref. (quar.)
Certain-Teed Products Corp., 7% preferred

Called for redemption.
Cincinnati Pestal Terminal & Realty Co., pref—
Cincinnati Sandusky & Cleveland RR.—
6% preferred (semi-ann.)

Cleveland & Pittsburgh RR. Co., gtd. (quar.) .
Guaranteed (quar.)
Special guaranteed (quar.)
Special guaranteed (quar.)
Special guaranteed (quar.)

Cleve. Cin. Chic. & Machuis RR. 5% pref. (qu.)

25c
87He
82 X

$1
87He
31 Xc
82H

82
10c
10c

32Hc
. 40c

10c

37&c
2H%

2H%

:45c
3c

SIX
82H

8*«3> X

When

Payable

May 1
May 1
Apr. 15
Apr. 15
Apr. 15
May
May
Apr. 15
Apr. 15
Apr. 15
June 30
Sept. 30
Dec. 31
June 30
Sept. 30
Dec. 31
July 1
Apr. 15
June

Sept.
Dec.
May
May
May
May
Apr. 15
June 15
Sept. 15
Dec. 15
Apr. 15
Apr. 15
May 1
May 29
Apr. 30
Apr. 30
Apr.
May
July
July
Apr.
May
May
May 10
Mar. 31
May
Apr.
Apr.
Apr.
Apr. 15

15

Holders
of Record

Apr.
Apr.
Apr.
Apr. 20
May 1
Apr. 5
May 1
Apr. 15
May 1
Apr. 30
June 25
Sept. 25
Dec. 24
Apr. 15
Apr. 15
June 30
Apr. 15
Apr. 30
Apr. 30
Apr. 15
May 1
Apr. 15
Apr. 15
Apr. 15
May 2
May 20
Apr. 15
Apr. 5

Apr. 7

Apr. 7

10c
SIX
20c
T75c
t75c

t87Hc
SIX
SIX
SIX

37He
62He
t2H%
:30c

nx%

+ six
il2Xc
fl2Xc
tSIX
tSIX

10c
68Xc

15c
81

SIX
$2

Apr.
Apr.
May
May
May
Apr.
Apr.
Apr.
May
June

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

July
June
Apr.
Apr.
May
May
May
Aug.
Nov.
June

Apr.

Apr. 16
Apr. 16
Mar. 31
Mar. 31
Mar. 31
Apr. 15

Apr. 9
Apr, 9
Mar. 31
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
June 15
Mar. 15
May 25
Aug. 25
Nov. 25
Apr. 8
Apr. 14
Apr. 15
Apr. 15
Mar. 31
June 5

Sept. 5
Dec. 5
Apr. 1
Mar. 15
Apr. 15
May 7
Apr. 9
Apr. 9
Mar. 15
Apr. 20
June 20
June 19
Apr. 3

Apr. 15
Apr. 23
Mar. 20
Apr. 5
Mar. 24
Apr. 5
Apr. 5
Mar. 31
Mar. 31
Mar. 31
Mar. 25
Apr. 15
Apr. 10
Mar. 25
Apr. 10
Mar. 31
Apr. 15
Mar. 15
June 1

Sept. 1
Dec. 1
Mar. 23
Mar. 20
June 21
Mar. 22"
Apr. 15
Apr. 15
Mar. 20
Apr. 10
Mar. 31
Mar. 31
Mar. 20
OMay 1
May 1
Mar. 31
Mar. 31

Mar. 2

Mar. 2

Mar. 31
Mar. 25

Mar.~3l"
Mar. 31
Mar. 31
Apr. 1
Mar. 30
Apr. 15
May 1
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 30
Apr. 30
Apr. 15
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 20
Mar. 20
Mar. 31
Apr. 10
Apr. 10
Mar. 24

June 15
June 15
Mar. 31
Mar. 31
Apr. 15
Apr. 15
May 5
Aug. 5
Nov. 5
May 20

Apr. 15

May 1
Sept. 1
Dec. 1
June 1

Sept. 1
Dec. 1
Apr. 30

Apr. 3

Apr. 15
Nov. 10
May 10
Aug. 10
Nov. 10
Mar. 12
Apr. 20
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Name of Company

Cincinnati Union Terminal Co.. 5% pref. (qu.)_Preferred (quarterly)
Cluett, Peabody & Co., Inc
Colgate-Palmolive-Peet (quar.)
Colon Development, 5% income stock, A

6% preferred
Commercial Bookbinding Co. (quar.)
Commercial Discount Co., 8% pref. (quar.)
7% preferred (quar.)__

Commercial National Bank & Trust (qu.)
Commonwealth Investment (quar.)
Commonwealth Utilities Corp.. 6X% pf. C(qu.)Concord Gas, 7% pref. (quarterly)
Confederation Life Assoc. (Ont.) (quarterly)
Quarterly

- ——

Quarterly
Connecticut Investment Management Corp
Extra-...—

—————— -

Consolidated Bakeries of Canada—————.—
Consolidated Car Heating Co. (quar.)

, Extra -—^ ^ i - i. - - «—.—————

Consolidated Chem. Industries A&B.
A & B (extra) .

Consolidated Edison (N. Y.), $5 pref. (quar.)—
Consolidated Laundries Corp. pref. (quar.)
Consolidated Oil Corp. (quar.)
Consolidated Royalty Oil Co. (quar.) —

Corn Products Refining (quar.)
Preferred (quar.)

Cosmos Imperial Mills 5% pref. (quar.)
Creamery Package Mfg. Co. (quar.)
Crown Cork & Seal Co. (quar.)
Crown Drug Co., common -

Preferred (quarterly) -————— -

Crum & Forster Co, (quar.)--------- - —-

Preferred (quar.)——...... .........
Cudahy Packing Co., common (quar.)
7% preferred (semi-ann.).

i.).6% preferred (semi-ann
.

Cummins Distilleries Corp. (initial)
Cunningham Drug Stores, Inc. (quar.)
6% preferred (quar.)

Dayton & Michigan RR. Co., 8% pref. (quar.)_
Dennison Mfg. Co. debenture
A div. of $2 a sh. remains inarreas

Dentists Supply Co. of N. Y. (quar.)
.Quarterly
Quarterly—.. ............——-

7% preferred (quarterly)..................
A 7% preferred (quarterly)

7% preferred (quarterly) ——•—

Deposited Insurance Shares A&B (semi-ann.) _
Payable in stock.

Detroit Edison Co. (quarterly)
Detroit Gasket & Mfg. (quar.)
Diamond Match Co.,p referred (sem ann.).—
Preferred (sem-ann.)

Diamond State Telep. 6X% preferred (quar.)—
Doctor Pepper Co. (quarterly)

juarterly. —_ _ ... . .

Doehler Die Casting Co.—..................
Dome Mines (quar.)....—;—————
Dominion Textile Co., Ltd. preferred (quar.)
Dow Drug Co— .......................
du Pont (E. I. )de Nemours & Co.—
Debenture stock (quarterly)

Duquesne Light Co. 5% cum. 1st pref. (qu.)—
Eastern Township Telephone —

Eastern Utilities Associates (quar.)

Quarterly
Economy Grocery Stores Corp
Edison Electric Illuminating Co. of Boston
Electric Bond & Share Co., $6 pref. (quar.)—
$5 preferred (quarterly)

El Paso Electric Co. (Del.), 7% pref. (quar.)—El Paso Electric Co. (Texas), $6 pref. (quar.)—
Empire & Bay State Teleg. Co., 4% guaranteed-
Emporium Capwell Corp., 7% pref. (s.-a.)
4X% cumul. preferred A (quarterly)
4X% cumul. preferred A (quarterly)
4H% cumul. preferred A (quarterly)--;

Payable upon presentation of pfd. stk. for
redemption.

Erie & Pittsburgh RR. Co., 7% gtd. (quar.) —
7% guaranteed (quar.)
7% guaranteed (quar.)
Guaranteed betterment (quar.)
Guaranteed betterment (quar.)
Guaranteed betterment (quar.)

Fansteel Metallurgical Corp. $5 pref. (quar.)—
$5 preferred (quar.)
$5 preferred (quar.)

Farmers & Traders Life Insurance (N. Y.)

§uarterlyxtra
. ;

Extra
Federal Insurance (Jersey City) (quar.)
Quarterly

Federal Mining & Smelting preferred
Federal Mogul (quar.)
Fibreboard Products, Inc., 6% pref. (quar.)—
Filene's, (Wm.) Sons Co., 4% % pref. (quar.)-$
First National Bank (Jersey City) (quar.)
First National Bank (N. Y.) (quar.)—-
First National Corp. (Ore.) A
First Security Corp. of Ogden(Utah). ser A (s-a)
Fiscal Fund—Bank & insurance stock series,
stock dividend

Fishman (M. H.), Inc., pref. (A & B) (qu.)
5H% preferred (s.-a.)

Food Machinery Corp. (quar.)
Preferred (quarterly)

Freeport Sulphur Co 6% preferred (quar.)
Froedtert Grain & Malt Co., pref. (quar.)
Fuller Brush Co. 7% preferred (quar.)
7% preferred (quar.)

Gamewell Co., preferred
Dividend covers period Dec. 15, 1934 to
Sept. 15. 1935, incl.

Gardner-Denver Co., common (quar.)
Extra
Preferred (quarterly)

Gellman Manufacturing Co
General Capital Corp
General Cigar Co., Inc., preferred (quar.)
General Electric Co—
General Motors Corp. pref. (quar).
General Public Service Corp., $6 pref. (quar.) —

$5H preferred (quarterly)
General Stockyards
$6 conv. preferred (quar.)

Gillette Safety Razor preferred (quar.)
Gimbel Bros., preferred (quar.)
Goodyear Tire & Rubber Co. (resumed)
Gotham Silk Hosiery Co., Inc., 7% pref
7% preferred (quar.)

Great Lakes Engineering Works (quar.)
Extra

Per
Share

37Xc
12Hc
SIX
MX
20c
5c
75c

$1X
MX
30c
20c

a 10c
43Mc
25c

When
Payable

July
Oct.
May
June

Apr.
Apr.
Apr.
July
May
June

May
June

Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr.
May
May
May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
May
Apr.
June

Apr.
May
May
Apr.
Apr.
Apr.
Apr.
May

75c
75c
75c

MX
SIX
2X%

$1
25c
75c
75c

$15^
20c
20c
20c
50c
50c

tsix
15c

SIX
$1X
36c
50c
50c
50c
25c
$2

SIX
SIM

8S
S3M
56Mc
56Mc
56Mc

June
Sept
Dec.
July
Oct.
Dec. 23
May 1

Apr! 15
Apr. 20
Sept. 1
Marl'38
Apr. 15
June 1

Sept. 1
Dec. 1
Apr. 20
Apr. 20
Apr. 15
May 15

525
t25c
50c

Apr.
Apr.
Apr.
May
Aug.
Nov.
Apr.
May
May
May
Apr.
Apr.
June

Sept.
July
Oct.
Jan.

June

Sept.
Dec.
June

Sept.
Dec.
June
Sept.
Dec.
July
Oct.
July
Oct.
July
Oct.
Apr.
Apr.
May
Apr.
June
July
Apr.
June

Apr.
Apr.
Sept.
Apr.
Apr.
May
May
July
Oct.
Apr.

Holders
of Record

Sept. 18
Mar. 20
Apr. 20
May 6
Mar. 31
Mar. 31
Mar. 11
Apr. 1
Apr. 1
Mar. 12
Apr. 14
Apr. 30
Mar. 25
Sept. 25
Dec. 24
Mar. 15
Apr. 1
Mar. 15
Mar. 31
Mar. 31
Mar. 25
Apr. 15
Apr. 15
Mar. 15
Apr. 15
Mar. 15
Mar. 15
Apr. 5
Apr. 5
Mar. 31
Mar. 31
Apr. 30
Apr. 1
May 10
Apr. 5
June 19
Apr. 5
Apr. 20
Apr. 20
Apr. 1
Apr. 5
Apr. 5
Mar. 16
Apr. 20

May 20
Aug. 20
Nov. 20
July 1
Oct. 1
Dec. 23
Mar. 15

Mar. 25
Apr. 5
Aug. 14
Feb 15*38
Mar. 20

Apr. 3
Mar. 31
Mar. 31
May 4

Apr. 9
Mar. 15

May
Aug.
Nov.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Mar. 31
May 21
Sept. 11
June 22
Sept. 21
Dec. 23

7
6
9
1

10
6
6

10 May 31
10 Aug. 31
10 Nov. 30

Apr. 20
Apr. 20
May 1
Apr. 10
Apr. 10
June 1
Anr. 26
May
May
May
May
May
May
Apr. 25
Apr. 5
May
May
May
May

Mar. 31
Aug. 31
Nov. 30
June 15
Sept. 15
Dec. 15
June 10
Sept. 10
June 10
Sept. 10
June 19
Sept. 20
Apr. 6
Apr. 1
Apr. 15
Apr. 23
June 23
June 15
Mar.25
June 1

Mar. 15
Mar. 31
Aug. 20
Apr. 15
Mar. 31
Apr, 15
Apr. 15
June 22
Sept. 22
Mar. 30

Apr. 10
Apr. 10
Apr. 20
Mar. 31
Mar. 31
May 22
Mar. 19
Apr. 5
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 2
Apr. 10
Mar. 20
Apr. 12
Apr. 12
Apr. 24
Apr. 24

Name of Company

Great Lakes Power Co. A pref. (quar.)Green (H. L.) Co. (quar.)
Preferred (quar.)

Greenfield Gas Light Co. 6% pref. (quar.) —_Guarantee Co. of Nor. Amer. (Que.) (quar.)Extra
Halifax Fire Insurance Co. (M. S.) (s.-a.)Harbison-Walker Refractories Co., pref. (qu.)Harrisburg Gas Co., 7% pref. (quar.)Hat Corp. of Amer., class A&B common
A and B preferred (quar.)

Hecker Products (quarterly)
Hershey Chocolate Corp. (quarterly)Preferred (quarterly)
Hibbard, Spencer, Bartlett & Co. (mthly)

■ ■ Monthly.——

Monthly
Holly Development Co. (quar.)
Hotel Barbizon, Inc., vot. tr. ctfs. (quar.)_
Voting trust certificates (quarterly)
Voting trust certificates (quarterly)

Household Finance Corp. common (quar.)
Participating preference (quar.)
5% preferred (quarterly)

Hussman-Ligonier Co. (quar.)
Hutchins Sugar Plantation Co. (mo.)
Illinois Northern Utilities, 6% preferred (quar.)Imperial Life Assurance of Canada (quarj
Quarterly
Quarterly

Incorporated Investors
Indiana Pipe Line Co
Indiana Security Corp. 6% preferred (quar.)
6% preferred (quarterly) -

Institutional Securities—
Insurance Group shares class 2

International Business Machine (quarterly)
International Harvester Co. (quarterly)
International Milling Co., 5% pref. (quar.)International Nickel Co. of Can. pref. (quar.)-International Printing Ink (quar.)
Preferred (quarterly)

Investment Fund, Ltd., 6% conv. pref. (quar.)-Investors Fund, series C (quarterly)
Series C (special)

Iowa Elec. Light & Power Co., 6X% pf. cl. B__
6% preferred C —

Iron Fireman Mfg. Co. (quar.)
Quarterly
Quarterly

Joliet & Chicago RR. Co
Jones & Laughlin Steel Co., pref
Kable Bros. Co., preferred (quarterly)
Kalamazoo Stove & Furnace Co. (quar.)
Kaufmann Department Stores
Kellogg Switchboard & Supply (quar.)
Preferred (quarterly)

Kemper-Thomas Co.

Kentucky Utilities Co., 6% pref. (quar.)
Keystone Steel & Wire Co
Kinsey Distilling Co. prior pref. (quar.)
Particapting preferred (quarterly)

Knott Corp
Kroger Grocery & Baking Co. 7% pref. (quar.)-Landis Machine (quarterly)
Quarterly
Quarterly
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

Lane Bryant, Inc., 7% preferred (quar.)
Lawrence Gas & Electric Co
Lawyers Title Insurance (Va.)—
6% preferred (semi-annual)

Lehigh Portland Cement Co., common (quar.)_
Lehman Corp. (quarterly) ;
Special

Lerner Stores (quar.)
Le Tourneau, Inc. (quar.) i,
Quarterly
Quarterly

—

Lincoln National Life Insurance Co. (qu.)
. Quarterly————————
Quarterly.———————————.——

Link Belt Co. (quar.)
Preferred (quarterly)

Lion Oil Refming Co. (quar.)
Little Miami RR., special guaranteed (quar.)—

Per
Share

Special guaranteed (quar.).
•.).Special guaranteed (quar

Original capital
Original capital
Original capital

Lock Joint Pipe Co. 8% preferred (quar.)
8% preferred (quar.)
8% preferred (quar.)

Lone Star Gas Corp
Loose-Wiles Biscuit Co., common (quar.)—
5% preferred (quarterly)

Lord & Taylor Co., 2nd preferred (quar.)
Louisville Gas & Electric Co., 5% pref. (quar.)_
6% preferred (quar.)
7% preferred (quar.)

Lunkenheimer Co., preferred (quar.)
Preferred (quar.)
Preferred (quar.)

—

Mabbett (G.) & Sons, 7% 1st & 2d pref. (quar.)-
MacAndrews & Forbes Co., common (quar.)
Preferred (quarterly)

Magnin (I.) & Co., 6% preferred (quar.)
6% preferred (quar.)".

-.).6% preferred (quar
Magor Car Corp., common
Preferred

Represents payment in full all arrears diva,
plus current quarterly dividend.

Mahon (R. C.) & Co., $2 class A pref. (quar.).
Mammoth Mining Co. (quarterly)
Manufacturers Trust Co., pref. (quar.)
Marchant Calculating Machine Co. (quar.)
Margay Oil Corp..
Massachusetts Lighting Co. 8%pref. (quar.)—
6% preferred (quarterly)

McCall Corp., common (quar.) —

McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly)
7% preferred (quarterly)

McColl Frontenac Oil Co. pref. (quar.)—McCrory Stores Corp. 6% pref. (quar.)—
McGraw Hill Publishing Co. (interim)
Merrimac Mills Co. (stock dividend)
Metal & Thermit Co., 7% preferred (quarterly).
Metropolitan Industries Co. 6% pref
Midco Oil Corp., vot. tr. ctfs. (quar )
Midvale Co. (Del.)
Milwaukee Gas Light, 7% pref. A (quar.)
Montgomery (H. A.) Co. (quar.)

62 H
MX
tux
50c
$1^
50c
12c

t81j|c
t75c
30c
30c
30c

lift

37!icc

When
Payable

50c
5c.

50c
35c
25c
$2

Apr.
May
May
May
Apr.
Apr.
July
Apr.
Apr.
May
May
May
May
May
Apr.
May
June
Apr.
May
Aug.
Nov.
Apr.
Apr.
Apr.
May
Apr.
Apr.
July
Oct.
Jan.
Apr.
May
July
Oct.

May
Apr.
Apr.
Apr.
May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
June
Sept.
Dec.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.

June
Sept.
Dec.
Apr.
May
Apr.
Apr.
Apr.
May
May
Aug.
Nov.
June
Sept.
Dec.
May
Apr.

Apr.
May
Apr.
Apr.
Apr.
June
Sept.
Dec.
May
Aug.
Nov.
June
July
Apr.
June

Sept.
Dec.
June

Sept.
Dec.
July
Oct.
Jan.

Apr.
May
July
May
Apr.
Apr.
Apr.
July
Oct.
Jan.
July
Apr.
Apr.
May
Aug.
Nov.
May
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Aug.
Nov.
Apr.
May
Apr.
Apr.
June
Apr.
May
Apr.
June
June

15
1
1
1

15
15
2

20
15
1
1
1

15
15
30
28
25
15
5
5
5
15
15
15
1
5

30
2
1
3
30
15
1
1

Holders
of Record

Mar. 31
Apr. 15
Apr. 10
Apr. 15
Mar. 31
Mar. 31
June 1

Apr. 7
Mar. 31
Apr, 15
Apr. 15
Apr. 10
Apr. 24
Apr. 24
Apr. 20
May 18
June 15
Mar. 31
Apr. 24
July 24
Oct. 25
Mar. 31
Mar. 31
Mar. 31
Apr. 20
Mar. 15
Apr. 1
June 30
Sept. 30
Dec. 31
Apr. 1
Apr. 23
June 15
Sept. 15

Apr. 1
Mar. 22
Mar. 20
Apr. 3
Apr. 1
Apr. 20
Apr. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
May 10
Aug. 10
Nov. 10
Mar. 24
Mar. 26
Mayfl5
Apr. 20

_ Apr. 10
30 Apr. 12
20 Apr. 12

Mar. 26
Apr. 12
Mar. 31
Mar. 31
Mar. 31
Apr. 20
May 5
Aug. 5
Nov.
June 5
Sept. 5
Dec. 5
Apr. 15
Mar. 31

Apr. 10
Apr. 14
Mar. 26
Mar. 26
Apr. 5
May 15
Aug. 15
Nov. 15
Apr. 24
July 27
Oct. 26
May 15
June 15
Apr. 1
May 25
Aug. 25
Nov. 26
May 25
Aug. 25
Nov. 26
June 28
Sept. 28
Dec. 31
Mar. 20
Apr. 16*
June 18*
Apr. 17
Mar. 31
Mar. 31
Mar. 31
June 22
Sept. 21
Dec. 21
June 19
Mar. 31*
Mar. 31*
May 5
Aug. 5
Nov. 5
Apr. 20
Apr. 5

Mar. 31
Mar. 26
Apr. 1
Mar. 31
Mar. 20
Mar. 31
Mar. 31
Apr. 15
May 31
Aug. 31
Nov. 30
Mar. 31
Apr. 20
Apr. 3
Apr. 1
June 21

Apr. 8
May 15
Mar. 27
May 15
June 15
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Name of Company

Montgomery Ward (quarterly)
Montreal Telep. Co. (Increased)
Moore (Wm, It.) Dry Goods (quar.)
Quarterly - -—-—
Quarterly

Morrin Plan Insurance Society (quar.)
Quarterly-.... —
Quarterly

Mountain States Telep. & Teleg. (quar.)
Muskegon Motor Specialities, class A
Mutual Chemical Co. of Amer., 6% pref. (quar.)
6% pref. (quar.).

pref. (quar.)
Mutual System. Inc.. com. (quar.).
8% preferred (quar.)

National Biscuit Co. (quarterly).....
National Bond & Share Corp —

National Cash Register Co..
National Casket Co. (semi-annual)...
National Distillers Products (quar.)
National Fuel Gas Co
National Fund Corp., A & B (quar.)..
A & 13 (extras)

National Lead Co. class B preferred (quar.)
National Malleable & Steel Casting Co
National Power & Light Co., $6 pref. (quar.)—
Nehi Corp., $8 pref. (quar.)
Neiman (Marcus) Co. 7% pref. (quar.)
Nevada-Calif. Electric, pref. (quar.)
Newberry (J. J.) Co.6H%pref. A (quar.)
6% preferred B (quarA

New Brunswick Telep. Co. (quar.)..
New Haven Clock Co. (quar.)
Newport Industries
New York Telep. 6H% preferred (quar.)
New York Transit Co
Nineteen Hundred Corp., class A (quar.)

Norfolk & Western Ry.. preferred (quar.)
North American Investment Corp., 6% pref—
5H% preferred

Northern Illinois Finance Corp. (quar.)
$ 1 H conv. preferred (quar.) —

Northern Ontario Power Co. (quar.)
6% preferred (quarterly)

Northern Oklahoma Gas Co. 6% pref. (qu.)
6% preferred (quar.)
6% preferred (quar.)

Northern States Power Co. (Del.), 7% pf. (qu.)
6% preferred (quar.)

Northern States Power Co. (Minnesota)
$5 cumulative preferred (quarterly)..

Oswego Falls Corp. 8% 1st pref. (quar.)
Pacific-American Fisheries, Inc. (quar.)
Pacific Finance Corp. of Calif. pref.A (quar.)—
Preferred C (quar.)
Preferred D (quar.)
6% preferred (quar.)

Pacific Gas & Electric
Pacific Lighting Co. 6% pref. (quar.)
Pacific Lighting Corp. (quar.)
Pacific Telep. & Teleg. preferred (quar ).
Packard Motor Car Co
Paraffine Co. preferred (quar.) ...

Pearson Co., Inc
Peninsular Telephone (quar.)
Quarterly
7% preferred (quar.)
7% preferred (quar.) ...

7% preferred (quar.)
7% preferred (quar.)

Philadelphia Co., common (quar.)
6% preferred (semi-ann.)

Philadelphia Electric Co., $5 pref. (quar.)
Philadelphia National Insurance Co
Phoenix Finance Corp., 8% pref. (quar.).
8% preferred (quarterly)
8% preferred (quarterly) ........

8% preferred (quarterly)
Pickle Crow Gold increased
Pierce Governor Co ...

Pinchln 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.

Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)
Quarterly
7% preferred (quar.)
7% preferred (quar.)

Pittsburgh Screw & Bolt Co -

Pittsburgh Youngstown & Ashtabula Ry. Co.—
7% preferred (quar.
7% preferred (quar.
7% preferred (quar.,

Plymouth Rubber Co., Inc., 7% pref. (quar.)..
Portland Gas Light Co., $6 pref. (quar.)
Power Corp. of Canada, 1st pref. (quar.)
2nd preferred (quarterly)

Premier Gold Mining Co
Extra

Procter & Gamble Co., 8% pref. (quar.).
Prudential Investors, $6 pref. (quar.)
Public Service Corp. (N.J.) 6% pref. (monthly.)
Puget Sound Power & Light, $5 preferred
Pullman, Inc. (quar.)
Quaker Oats Co., preferred (quar.)
Railway Equipment & Realty Co., common
Preferred (quarterly)

Rapid Electrotype Co. (quar.)
Quarterly
Quarterly

Per
Share

50c
80c
$1H
$1H

M
$1
SI
$2
50c
$ih
$1H
$1H
5c
50c
40c
25c
25c
$1H
50c
25c

17He
2Hc

50c
$1H
$2

iltf
l\&
12Hc
37He
50c

15c
50c
50c
50c
$1
t$3

t$2H
25c

37He
75c

$1 H
$1 H
$1 H
$1H

1H%
1H%

When
Payable

30c
50c
50c
50c
50c
10c
15c

12H%

Apr.
Apr.
July
Oct.
Jan.
June

Sept
Dec.

Apr.
Apr.
June 28
Sept. 28
Dec. 18
Apr.
Apr.
Apr.
Apr.
Apr.
May
May
Apr.
Apr.
Apr. 20
May 1
Apr.
May
May
June

May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
May 15
Aug. 15
Nov. 15
May 19
Apr.
Apr.
May
May
Apr.
Apr.
June

Sept.

17
1
1
1
1
1
1
15
5
5
15
15

Dec. 1

Holders

of Record

Mar. 19
Mar. 31
July 1
Oct. 1
Jan. 2
May 27
Aug. 27
Nov. 26
Mar. 31
Mar. 30
June 17
Sept. 18
Dec. 16
Feb. 27
Feb. 27
Mar. 12*
Mar. 31
Mar. 30
Apr. 27
Apr. 15
Mar. 31
Mar. 31
Mar. 31

Apr. 16
Apr. 3*
Mar. 29
Apr. 5

30
16
16

Mar.

Apr.
Apr.
Mar. 31
Mar. 31
Mar. 20
Mar. 19
Mar. 19

Apr. 30
July 31
Nov. 1

Apr. 30
Mar. 31
Mar. 31
Apr. 12
Apr. 12
Mar. 31
Mar. 31
May 17
Aug. 17
Nov. 16

Apr. 20 Mar. 31
Apr. 20 Mar. 31

Apr.
May
Apr.
May
May
May
May
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
July
Oct.

15 Mar. 31

1|
15 Apr. 1

15
15
15
15

15
15
1
1

May 15
Aug. 15
Nov. 15
Feb. 15
Apr.
May
May
Apr
Apr.
July
Oct.
Jan.
June 30
Apr. 10
Apr. 10

Apr.
Apr.
Apr.
Apr.
Mar. 31

15,Mar. 31
15'Apr. 20
15 Mar. 31
17 Mar. 20*

Apr. 1
Apr. 1
June 15
Sept. 15
May 5

26
1
1

15
10
10
10
10

Aug.
Nov.
Feb.

Apr.
Apr.
Apr.

5
5
5
1
1

10

15c

Reading Co. (quarterly) _ _
1st preferred (quarterly).
2nd preferred (quarterly)

Reed (O. A.) Co. $2 preferred A ;
Regent Knitting Mills, Ltd., $1.60 pref. (qu.)
$1.60 preferred (quarterly) ...

$1.60 preferred (quarterly) .....

Reliance Mfg. Co., preferred (quar.)..........
Extra

Republic Portland Cement Co. 5% pref. (qu.)-.
6% preferred (quar.)
5% preferred (quar.)

Revere Copper & Brass, Inc., 7% cum. pref-.--
5H% cum. preferred.
Ich IRich Ice Cream Co. (quar.)

Riverside Cement Co., class A
Rudd Mfg. Co. (quar.) ...

Saguenay Power Co., pref. (quar.)
St. Croix Paper Co. (quar.)
San Antonio Gold Mines ...

San Diego Consol. Gas & El. pref. (quar.).
SchiffCo. (stock dividend)
Payable 10 days after registration with SEC
and listing on N. Y. Curb.

Securities Acceptance Corp. 6% pref. (quar.)
Seeman Bros., Inc., com. (quar.J-
Common (extra)

$1H
50c
7c

$1H
50%

July
Oct.

July
Oct.

Apr. 21

June
Sept.
Dec.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 30
Apr. 15
May 15
May 29
Apr. 25
Apr. 25
June 15
Sept. 15
Dec. 15
May 13
June 10
Apr. 8
Apr. 26
June
Sept.
Dec.
July
May
June
Sept.
Dec.

May
May
May
Apr.
June 15
May 1
Apr. 15
Apr. 20
Apr. 15

1
1

I
1
1
1
1
1
1
1
15

July
May
May

Mar. 25
Mar. 31
June 30
Sept. 30
Dec. 31
June 15
Mar. 30
Mar. 16

Mar. 16

June 10

Sept. 10
July 10
Sept. 10
Mar. 24

May 20
Aug. 20
Nov. 20
Apr. 1
Mar. 23
Mar. 31
Mar. 31
Mar. 12
Mar. 12
Mar. 25
Mar. 31
Apr. 1
Mar. 20

Apr. 24
May 1
Mar. 31
Mar. 31
June 1
Sept. 1
Dec. 1
Apr. 15
May 20
Mar. 18
Apr. 15
May 15
Aug. 15
Nov. 15
June 21
Apr. 21
May 20
Aug. 20
Nov. 20

Apr. 10
Apr. 10

Apr.
June
Apr.
Apr.
Apr.
Mar. 31
Apr. 20

1
5
15
5
1

Apr.
Apr.

15
15

Name of Company

Per
Share

When

Payable

Servel. Inc., preferred (quarterly)
Preferred (quar.).
Preferred (quar.).

Sharon Steel Corp. (quar.).
Sheaffer (W. A.) Penn $8 pref. (quar.).
Sheep Creek Gold Mines (quar.).
Skelly Oil Co., 6% pref. (quar.).
Smith (S. Morgan) Co. (quar.)..
Quarterly
Quarter y

Smith Howard Paper Mills preferred.
South American Gold & Platinum Co.
Southern Calif. Edison Co., Ltd., com. (quar.)
Original preferred (special).
Original preferred (quarterly).
Preferred series C(quarterly)

Southern Calif. Gas Co.. 6% pref. (quar.)
6% preferred, class A (quarterly)

Southern Canada Power Co.. com. (quar.)
Preferred (quarterly)

Southern Counties Gas ofCalif. 6% pref. (quar.)
Southern Franklin Process Co.. 7% pref. (qu.).
Southern New England Telephone (quar.)
Spicer Mfg. Corp.. pref. (quar.)
Spiegel Inc.. preferred (quar.)
Squibb (E R.) & Sons $6 1st pref. (quar.)
Standard Oil Co. (Ohio) cum. preferred (quar.)
Stanley Works 5% preferred (quarterly)
Stecher-Traung Lithograph 7H% pref. (quar.).

31 He
*1 u

7H% preferred (quar.).
jreferred (quar.).

Stein (A.*) & Co., preferred (quar.).
Stix, Baer & Fuller Co. 7% pref. (quar.)-.
7% preferred (quar.)
7% preferred (quar.).

Sunray Oil Corp
Superheater Co. (quarterly).
Supervised Shares
Swift international Co. (quar.)

~

Tacony-Palmyia Bridge, preferred (quar.).
Tamblyn (G.) Ltd. (initial, quarterly).
Quarterly

Telautograph Corp. (quar.).
Thatcher Mfg. Co conv. preferred (quarterly)..
Timken-Detroit Axle Co. Preferred (quar.)
Preferred (quar.)

Tuckett Tobacco Co., 7% pref. (quar.)
Doited Biscuit Co. of America, preferred (quar.)
United Bond & Share (quar.)
United Distillers of Canada, ordinary.
United Dyewood Corp. Preferred (quarterly)..
Preferred (quarterl y).
Preferred (quarterly) .

United Fruit Co
United Investors Realty Corp., A (quar.)
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 (monthly)
6.36% preferred (monthly)
6.36% preferred (monthly)

United New Jersey UK. & Canal (quar.).
United Profit Sharing Corp., preferred.
United Securities, Ltd. (quar.)
United Shoe Machinery Corp. (quar.).
Preferred (quar.)

United States Graphite Co. (quar.).
Quarterly .... —
Quarterly

United States Hoffman Machinery, pref.
United States Pipe & Foundry Co., com. (quar.)
Common (quarterly)
Common (quarterly)

United States Smelting, Refining &MiningCo.'-
Common
Preferred (quar.).

United States Sugar Corp., preferred (quar.)...
Preferred (quarterly)

United Stockyards (quar.)
Preferred (quar.)

United Stockyards Corp. (quar.).
Preferred (quar.).

Universal Insurance (Newark N, J ) fquar.)...
Universal Leaf Tobacco Co., Inc., com. (qu.).
Utica Clinton & Binghamton RR
Debenture (semi-ann.) -

Debenture (semi-ann.)
Vapor Car Heating Co. 7% pref. (quar.)
7% preferred (quar.)
7% preferred (quar.) —...

Vermont & Massachusetts RR. (s.-a.)
Virginian Ry. Preferred
Vulcan Detinning Co., preferred (quarterly)—
Preferred (quarterly)
Preferred (quarterly)

WalthamWatch, prior preferred (quar.).
Prior preferred (quar.)

Washington Ry. & Electric Co., 5% pref. (qu.)
5% preferred (semi-ann.)

West Jersey & Seashore RR. Co. (s.-a.)
West Penn Power Co., -

7% preferred (quarterly).
6% preferred (quarterly)

Western Grocer Co. (Iowa)
Western Grocers, Ltd. (quar.)
Preferred (quar.)

Western Union Telegraph (quar.)
Westinghouse Air Brake (quar.)..
Quarterly
Quarterly
Quarterly

Westvaco Chlorine Products pref. (quar.)
Winstead Hosiery Co. (quarterly)
Extra —

Quarterly —...—...
Extra

Quarterly .... ....——
Extra ...———-—

Quarterly plus extra .......—

Quarterly plus extra .....

Quarterly plus extra ——
Wngley (Wm.) Jr. Co. (monthly)

Special
Monthly
Monthly
Monthly
Monthly
Monthly

Zenith Radio Corp.

$1H
$1H
$2H
$1H

S1H
$1H
35c
60c
%\H
75c
25c
25c
25c
25c

37He
I1H
50c
$1H
50c
$1H
50c
2%

it
25c
50c
25c
25c
25c
25c
25c
50c

July
Oct.
Jan.

Apr. 15
Apr. 20
Apr. 15
May 1
May 1
Aug. 1
Nov. 1

Apr. 15
Apr. 23
May 15
Apr 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
May 15
Apr. 15
Apr. 15
Apr. 10
Apr. 15
Apr. 15
May 1
May 1
Apr. 15
May 15
June 30
Sept. 30
Dec. 31
Apr.
June 30
Sept. 30
Dec. 31

Apr. 26
Apr. 15
Apr. 15
June 1

May 1
July . 1
Oct.

May 1
May 15
June 1
Sept 1
Apr. 15
May 1
Apr. 15
Apr. 15
luly 1
Oct. 1
fan. 3

Apr. 15
Apr. 20
May 1
June 1
July 1
May 1
June 1
July 1
May 1
June 1
July 1
Apr. 10
Apr. 30
Apr. 15
Apr. 5
Apr. 5
June 15
Sept.15
Dec. 8
May 1
June 19
Sept. 20
Dec. 20

Holders

of Record

June 17
Sept. 17
Dec. 20
Mar. 31
Mar. 31
Mar. 31
Apr. 5
May 1
Aug. 1
Nov. 1
Mar. 31
Apr. 8
Apr. 20
Mar. 20
Mar. 20
Mar. 20
Mar. 31
Mar. 31
Apr. 30
Mar. 20
Mar. 31
Mar. 27
Mar. 31
Apr. 5
Apr 15
Apr. 15
Mar. 31
May 1
June 24
Sept. 23
Dec. 18
Mar. 15
June 15
Sept. 15
Dec. 15
Mar. 26
Apr. 5
Mar. 31
May 15
Mar. 17

Apr. 15
Apr. 30
May 20
Aug. 20
Mar. 31
Apr. 15
Mar. 31
Mar. 31
June 10

Sept. 10
Dec. 10
Mar. 18
Apr. 5
Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
Apr. 15
May 15
June 15
Mar. 20
Mar. 31
Mar. 26
Mar. 16
Mar. 16
June 1
Sept. 1
Nov. 24
Apr. 20
May 29*
Aug. 31*
Nov. 30*

5
5
5
15
16
31

10
10
11
19

May
May
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Jan.
May
May
May
Aug.
Aug.
Nov.
Nov.

May
Aug.
Nov.

May
May
June

July
Aug.
Sept.
Oct.

Apr.

Apr. 2
Apr. 2
Mar. 15
June 15
Apr. 5
Apr.
Apr.
Apr.
VI ay
Apr.
July
June 16
Dec. 16
June 1
Sept. 1
Dec. 1
Mar. 9
Apr. 10
Apr.
July
Oct.
June

Sept. 18
May 15
May 15
June 15

Apr. 5
Apr. 5
Apr. 1
Mar. 20
Mar. 20
Mar. 20
Mar. 31
June 30
Sept. 30
Dec. 31
Apr. 10
Apr.
Apr.
July
July
Oct.
Oct.
Apr.
July
Oct.
Apr. 20
Apr. 20
MLay 20
June 20
July 20
Aug. 20
Sept. 20
Apr. 9

15
15
15
15
15
15
15
15
15

* Transfer books not closed for this dividend,

t On account of accumulated dividends.

X 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 will 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 27, 1937

Clearing House
Members

Bank of N Y A Trust Co
Bank of Manhattan Co._
National Clt.v Bank
Chemical Bank A Tr Co.
Guarantv Trust Co
Manufacturers Trust Co
Cent Hanover Bk A Tr..
Corn Exchange Bfc Tr Cc
First National Bank
Irving Trust do
Continental Bk A Tr Co.
Chase National Bank...
Fifth Avenue Bank.....
Bankers Tru*t Co .....
Title Guar A Trust Co..
Marine Midland Tr Co..
New York Trust Co....
Com'l Nat Bk A Tr Co..
Public Nat Bk A 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
e56. 117,700
23,382,800
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

Net Demand

Deposits,
Average

139
404

al,394
474

61,418
462

778
252
646

495,
50,

Cl,975,
51,

d747,
16,

89,
304,
80

78,

S

,860,000
,568.000
,053,000
,582.000
,185,000
,291,000
,395,000
,745.000
,147,000
096.000
276,000
,852.000
208,000
870,000
,329.000
713,000
,482,000
,242.000
,247,000

884,661,100 9.760,141,000

Time

Deposits,
Average

12,151,000
32,428.000
182,528,000
28,556.000
46.240.000
93,686,000
48,320,000
23,948.000
3,500.000
350,000

2,253,000
83,580,000

27~,9~58~666
569,000

3,170,000
30,291,000
1,426,000

48.001,000

668,955,000
•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 deposBa In foreign branches as follows: a {255,085,000; b {74,877,000;

C$135,557,000; d {41,553,000.

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 26:
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 26, 1937
NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans,
Disc, and
Investments

Other Cash,
Including
Bank Nous

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.
Cross

Deposits

Manhattan
Grace NaMonal

Sterling National...
Trade Bank of N Y.

$

22,862,300
21,285,000
4,601,000

$

86.100
657,000
272,952

• S

6,763,300
7,146.000
1,861,172

S

1,940.600
1,508.000
358,528

$

27,712,500
27,001,000
6,422,843

Brooklyn—
People's National 5,103,000 95,000 699,00 157,000 5,484,000

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

$

63.258,900
10.164.112
12.002,568
21,021.600
30.629,700
70,903,152

S :>
♦8,911,800

179,058
*1,057.674
*5.706.800
*10.519,100
30,166,127

S

10,414.400
2,019.096
709,441
359,100

3,971,000
17,544,747

S

4,538,800
696,738

$
76,950.000
11.065.783
11,181,229
22.750,500
42.643.800
88,322,885

Fiduciary..........!
Fulton

Lawyers ...

United States......

359,700

Brooklyn—
Brooklyn .....

KJnes County
78,790,000
35,247,809

3,501,000
4,547,696

44.074.000
9,460.614

42,000 118,384,000
41,935.152

Condition of the Federal Reserve Bank of
. New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Mar. 31, 1937,
in comparison with the previous week and the corresponding
date last year:

Assets--
Gold certificates on hand and due from
United States Treasury x

Redemption fund—F. R. notes..
Other cash f

• Includes amount with Federal Reserve as follows: Empire, {7,375,400; Fidu¬
ciary. {684,864; Fulton, {5,429,600; Lawyers, {9,659,600.

Total reserves.. .............

Bills discounted:
Secured by U. 8. Govt, obligations,
direct and (or) fully guaranteed ....

Other bills discounted.-..————.

Total bills discounted............

Bills bought In open market -

Industrial advances

United Statee Government securities:
Bonds..—
Treasury notes ...

Treasury bills.....................

Total U. S. Government securities..

Total bills and 'ecurltles.......

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 acc'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... ....... ....

Ratio of total reserve to deposit and
F. R. note liabilities combined

Commitments to make industrial ad¬
vances

...

Mar. 31,1937 Mar.24,1937 Apr. 1,1936

$

3,499,485,000
1,520.000

80,957,000

$

3,347,906,000
1.667.000

81.134,000

S

3,139,356.000
1,550.000

96.140,000

3,581.968,000

3,453,000
574,000

3,430,707,000

2,867,000
687,000

3,237,046,000

1.828,000
2.150,000

4,027,000

1,326,000
5,477,000

170.938.000
327.131.000
154,191,000

3,554,000

1.322,000
5,812,000

169,568,000
330.485.000
152.207.000

3,978,000

1,739.000
7,672,000

68,473,000
482,760,000
178,150,000

652,260,000 652,260.000 729,383,000

663,090,000

87,000
4.718,000

159,161.000
10,088.000
11,488,000

662,948,000

92,000
3,861,000

157,678,000
10,105,000
11,458,000

742,772.000

258,000
4.037,000

147.718.000
10,843.000
26.959.000

4,430.600,000

897,521,000
3,029.403,000
115.208.000
27,718.000
80.374,000

4,276,849,000

886,176,000
2,892,082.000

87.607.000
37,577,000
94,884,000

4,169,633,000

806.388,000
2,404.938,000
456.964,000
23.249.000
207,761,000

3.252,703,000

158,773.000
51,328.000
51.474.000
7.744.000
9.260.000
1,797,000

3,112,150,000

156,657,000
51.334.000
51,474.000
7,744.000
9.260.000
2,054,000

3,092,912,000

148,221.000
50.913.000
50.825.000
7,744,000
8,849.000
3,781,000

4,430,600,000

86.3%

7.852,000

4,276.849,000

85.8%

7,895,000

4,169,633,000

83.0%

9,614,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federa
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasuryunder the provisions of te Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve SystemFollowing is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principalItems 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 ofthe Federal Reserve System upon the figures for the latest week appears in our department of uCurrent Events and DiscussionsImmediately 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. covert reporting banks In 101 leading cities, m It did prior to the banking bo'lday In 1933 Instead of 91 cities. aDd baaalso been revised further so as to show additional items The amount of "Loans to banks" was Included heretofore partly In "Loans od securities—to others" and partlyIn 'Other loans The Item "Demand deposits—adjusted represents the total amount of demand deposits standing to the credit of Individuate, 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 'Netdemand deposits," furthermore, has been changed In two respects In accordance with provisions of the Banking Act of 1935: First It Includes United Statee Governmentdeposits, against which reserves must now be carried, while previously these deposits required no reserves, and. second, amounts due Trom banks are now deducted fromgross 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" notcomparable with those shown prior to Aug 23. 1935. The Item "Time deposits" differs In that It formerly Included a relatively smalt 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," otne*assets net," and "Other liabilities." By "Other assets—net" la meant the aggregate of all assets now otherwise specified, less cash Items reported as on hand or in processof collection which have been deducted from demand deposits.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES. BY DISTRICTS, ON MAR. 24 1937 (In Millions of Dollars)

Federal Reserve Districts-

ASSETS
Loans and Investments—total

Loans to brokers and dealers:
In New York City _ .

Outside New York City
Loans on securities to others (except
banks)

Acceptances and com'l paper bought.
Loans on real estate
Loans to banks
Other loans

U. S. Government direct obligations..
Obligations fully guar, by U. S. Govt.
Other securities

Reserve with Federal Reserve Bank..
Cash In vault
Balance with domestic 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

$

22,560

1,088
243

2,036
414

1,151
92

4,323
8,696
1,205
3,312

5,112
362

1,963
1,338

15,336
5,129
355

5,586
437
4

908

3,580

Boston

$

1,254

15
29

140
79
84
6

327
409
21

144

260
93

102
93

1,008
280

3

228
8

3
36

236

New York

S

9,484

1,056
74

862
155
239
61

1,725
3,450
499

1,363

2,550
65
176
560

6,976
1,074
132

2,259
402

'""387
1,605

Phila.

$

1,174

9
19

135
30
62
3

190
341
92

293

274
18

136
90

864
263
21

286
4

1
27

226

Cleveland

{

1,889

17

W. 214
15

178
3

248
880
56

278

303
38
184

107

1,074
715
19

349
1

""20
343

Richmond

644

70

10
27

124

278
56

75

131
19

125
42

423
197

10

208

32
91'

Atlanta Chicago St.Louis Minneap. Kan. City Sallas San Fran.

{ 5 { { f S $
575 3,116 694 399 695 487 2,149

1 3 1 3
9 56 6 2 4 3 20

52 212 72 29 48 43 159
5 37 12 12 23 2 34

26 76 44 5 19 23 367
9 5 1 ... 4

175 564 149 116 154 145 406
189 1,582 239 177 260 186 705
37 163 61 12 47 28 133
81 414 106 45 138 57 318

100 740 125 66 156 106 301
12 60 10 6 12 10 19

123 335 107 76 214 . 156 229
39 94 24 16 23 28 222

342 2,191 411 253 485 390 919
178 853 181 123 147 120 998
11 107 3 2 5 12 30

222 808 270 124 370 180 282
1 6 1 14

8 """"27 9 4 3 6 """§49
87 353 86 56 90 79 328
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Weekly Return of the Board of Governors of the Federal Reserve System
The following waa issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 1,

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 31 1937

Three ciphers (000) omitted Mar, 31,
1927

Mar. 24,
1937

Mar. 17,
1937

Mar. 10,
1937

Mar. 3,
1937

Feb. 24,
1937

Feb. 17,
1937

Feb. 10,
1937

Feb. 3,
1937

Apr. 1,
1936

ASSETS
Gold ctfs. on hand and due from U. S. Treas.x

Redemption fund (Federal Reserve notes)
Other cash

$

8,844,400
11,375

285,028

$

8,844,385
12,095

270,407

$

8,844,417
12,523
265,865

$

8,846,407
11,198

263,025

S

8,847,402
11,449
266,405

$

8,847,384
11,475

270,622

f
8,847,885

11,925
284,440

$

8,848,378
12,746

277,090

$

8.848.389
12,746

, 289,041

$

7,665.345
14,864

350,037

Total reserves

Bills discounted:
Secured by U. 3. Government obligations,
direct and(or) fully guaranteed

Other bills discounted .

9,140,803

10,860
1,147

9,126,887

6,175
1,517

9,122,805

3,170
1,164

9,120,630

3,919
1,005

9,125,256

6,572
767

9,129,481

3,406
701

9,144,250

2,699
346

9,138,214

2,142
441

9,150,176

2,359
442

8,030,246

4,489
2,765

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

12,007

3,347
22,338

636,890
1,218,843
574,494

7,692

3,310
22,666

631,784
1,231,343
567,100

4,334

3,079
22,653

589,725
1,261,343
579,159

4,924

3,083
23,037

533,682
1,303,971
592,574

7,339

3,083
23,106

533 682

1,303,971
592,574

4,107

3,083
23,350

524,282
1,313,371
592,574

3,045

3,071
23,230

507,482
1,330,663
592,082

2,583

3,081
23,582

498,232
1,339,913
592,082

2,801

3,081
23,649

492,182
1,345,963
592,082

7,254

4,674
30,363

265,687
1,554,889
609,667

1

2,430,227 2,430.227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2.430,227 2,430,243

181

2,467,919

""*227
19,185

622,090
45,880
43,393

2,463,895

""232
19,810

618,002
45,973
42,933

2,460,293

""230
20,740
804,811
45,987
40,858

2,461,271

'"225
22,043

564,065
46,015
50,043

2,463,755

*"225
22,180
649,595
46,020
48,248

2,460,767

""225
20,260
681,605
46,152
46,611

2.459,673

""238
24,482
745,150
46,152
44,092

2.459.473

""'226
22,897
562,251
46,152
41,465

2.459,758

"""226
24,497
584,725
46,140
40,369

2,472,715

"650
17,690

558,332
47,885
36,868

12,339,497

4,174,231

6,639,080
310,950
71,405
164,149

12,317,732

4,166,726

6,578,279
278,659
102,999
223,223

12,495,724

4,172,763

6.829,578
86,538
88,588
154,860

12,264,292

4,169,467

6,749,105
186,381
79,217
159,198

12,355,279

4,195,436

6,660,138
216,471
108,924
171.342

12,385,101
•

4,167,930

6,705,293
179,882
122,746
179,263

12,463,937

4.160,199

6,767,740
162,357
110 585

189,496

12,270,678

4,165,838

6,770,854
132,152
102,803
207,319

12.305.891

4,158.067

6.757,714
175,745
76.265
209,520

11,164,386

3,772,016

5,077,088
1,085,687

63,441
267,161

Total deposits.

Deferred availability Items
Capital paid in

Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

7,185,584

631,997
132,235
145,854
27,490
36,176
5,930

7,183,160

619,573
132,236
145,854
27,490
36,176
6,517

7,159,564

815,722
132,242
145,854
27,490
36,166
5,923

7,173,901

571,707
132,276
145,854
27,490
36,200
7,397

7.156,875

656,079
132 281

145,854
27,190
36,200
5,364

7,187,184

682,698
132,249
145,854
27,190
36,200
5,796

7,230,178

727,036
132,246
145,854
27,190
36,200
5.034

7,213,128

544,854
132,239
145,854
27,190
36,235
5,340

7,219.244

581.348
132,321
145,854
27,190
36.235
5.632

6,493,377

554,751
130,715
145,501
26,513
34,105
7,408

Total liabilities

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Commitments to make Industrial advances

12,339,497

80.5%

18,611

12,317,732

80.4%

19,135

12,495,724

80.5%

19,178

12,264,292

80.4%

19,496

12,355,279

80.4%

19,537

12,385.101

80.4%

19,523

12,463,937

0.3%

19,678

12,270,678

80.3%

19,939

12.305.891

80.4%

19,999

11,164,386

78.2%

25,048

Maturity Distribution of Bills and
Short-term Securities—

1-15 days bills discounted
16-30 days bills discounted !
81-60 days bills discounted-
61-90 days bills discounted- - - -

Over 90 days bills discounted

Total bills discounted. _

1-15 days bills bought in open market
16-30 days bills bought In open market
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 bo light In open market

1-15 days Industrial advances
16-30Jdays Industrial advances
81-60 days industrial advances
61-90 days industrial advances
Over 90 days industrial advances

Tota ilndustrlal advances

1-15 days U. 8. Government securities
16-30 days U. S. Government securities
81-60 days U. 8. Government securities
61-90 days U. 8. Government securities
Over 90 days U. 8. Government securities

Total U. 8. Government securities

1-15 days other securities -------

16-30 days other securities . .

81-60 days other securities

11,360
303
51
82
211

6,971
88
287
104

242

3,611
20

338

74

291

4,240
149

310

65

160

6,902
157
95

79

106

3,841
13
77

12

164

2,919

9

87
30

2,335
17

112

85
34

2,651
32
5

•• 78
35

5,181
403
125

985
560

12,007

"""373
309

2,665

7,692

""566
2,744

4,334

1,642

""44I
996

4,924

1,934

""263
886

7,339

. f 717
4 1,642

263
461

4,107

t 762

1,889
247

185

3,045

335
708

1,637
391

2,583

226
235
416

2,204

2,801

142

334
416

2,189

7,254

575

1,567
449

2,083

3,347

1,285
137
40C

553

19,963

3,310

1,271
133
433
508

20,321

3,079

1,343
177

348
607

20,178

3,083

843
710

340

496

20,648

3,083

876
707

363
515

20,645

3,083

977
197
894

517

20,765

3,071

1,001
207
935

469

20,618

3,081

937
314

1,012
434

20,885

3,081

955

364
991
465

20,874

4,674

1,609
329

311
499

27,615

22,338

12~277
53,010
75,922

2,289,018

22,666

12,250

48*597
78,171

2,291,209

22,653

24,309

35*017
72,437

2,298,464

23,037

25,474
12,250
55,905
65,827

2,270,771

23,106

28,535
24,309
45,905
58,186

2,273,292

23,356

. 31,959
29,724
68,77?
48,597

2,251,169

23,236

27,802
31,535
108,425
35,017

2,227,44?

23,582

23,033
'

31,959
51,486
106,597

2,217,158

23,649

24,329
27,802
66,606
100,347

2,211,149

30,363

9,200
21,010
49,806
94,376

2,255,851

2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,227 2,430,243

61-90 days other securities
Over 90 days other securities

Total other securities. ...

181

181

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In^actual circulation

4,480,832
306,601

4,473,064
306,338

4,464,801
292,038

4,474,025
304,558

4,476,257
280,821

4,472,09$
304,16$

4,472,449
312,256

4,487,216
321,37?

4,475,24f
317,179

4,029,102
257,086

4,174,231 4,166,726 4,172,763 4,169,467 4,195,436 4.167.93C 4,160,199 4,165,83? 4,158,067 3,772,016

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8 Treas..
By eligible paper

United States Government securities...

Total collateral

4,509,132
11,750
62,000

4,499,132
7,394
72,000

4,511,132
3,813
72,000

4,158.132
4,518

65,000

4,492,132
7,168

87,006

4,492.13$
3,88(
87,00(

4,488,13$
2,94?

87.00C

4,492,13$
2.39C

87.00C

4,491,13$
2,55(

87,00(

3,990,843
5,298

-v 67,000

4,582,882 4,578.526 4,586,945 4,587.650 4,586,306 4,583.01? 4.578.0g( 4.581,52$ 4,580.68? 4,063,141

• "Other cash" does not Include Federal Reserve notes, t Revised figure.

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under
the provisions of the Gold Reserve Act of 1934 <

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



Volume 144 Financial Chronicle 2249

Weekly Return of the Board of Governors of the Federal Reserve System (
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 31. 1937

Three Ciphers (000) Omitted
Federal Reserve Bant of— Total Boston New Yorl Phila. Cleveland Richmond Atlanta Chicago St, Louis Minneap. Kan. City Dallas San Fran.

RESOURCES
Gold certificates ou hand and due
from United States Treasury _

Redemption fund—Fed. Res. notes..
Other cash »

Total reserves
Bills discounted:
Seoured by U. S. Govt, obligations,
direct and (or) fully guaranteed..

Other bills discounted

Total bills discounted..........

Bills bought in open market.
Industrial advances
U. 8. Government securities: Bonds.
Treasury notes..................
Treasury bills

...........

Total XT. 8. Govt, seourltles....

Total bills and seourltles...

Due from foreign banks
Fed. Res. notes of other banks...
Uncollected Items
Bank premises
All other resources

Total resources

liabilities
r. R. notes In actual circulation
Deposits:
Member bank reserve account
U. 8. Treasurer—General account-
Foreign bank
Other deposits. . ................

Total deposits

Deferred availability ltems.^........
Capital paid in
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies
All other liabilities

Total liabilities

Commitments to make Indus.advances

$

8,844,400
11,375

285,028

$

512,843
1,003

24,778

: $

3,499,485
1,526

80,957

$

558,635
540

29,513

$

652,153
798

19,164

$

285,192
512

20,253

$

252,588
2,044
11,470

$;, '

1,589,277
566

31,360

$

250,372
1,387

12,546

$

184,675
772

6,866

$

256,980
520

15,834

$

176,664
571

6,031

■

. $

625,536
1,136

26,256

9,140,803

10,860
1,147

538,624

3,449
120

3,581,968

3,453
574

588,688

1,238
63

672,115

45
18

305,957

185
9

266,102

7

1,621,203

2,340
23

264,306

57

192,313

1

5

273,334

100
42

183,266

"

39
165

652,928

10
64

12,007
0

3,347
22,338
636,890

1,218,843
574,494

3,569

224
2,786
46,040
88,108
41,530

4,027

1,326
5,477

170,938
327,131
154,191

1,302

319

4,286
51,045
97,688
46,044

63

293
: : 1,086
65,578
125,497
59,153

194

120
2,221
34,964
66,913
31,539

7

108
394

28,812
55,139
25,990

2,363

385
1,049

72,439
138,629
65,342

57

86
342

30,414
58,206
27,434

6

60
802

22,389
42,845
20,195

142

87
727

33,178
63,495
29,928

204

87

1,250
24,888
47,629
22,449

74

252

1,918
56,205
107,563
50,699

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

2,467,919

227
;V 19,185
622,090
45,880
43,393

182,257

17

vr 329

63,731
3,043
2,662

663,090

87

4,718
159,161
10,088
11,488

200,683

22

981

50,255
4,920
5,263

251,670

21

1,360
64,993
6,333
4,872

135,951

10

1,185
57,384
2,782
2,780

110,450

8

2,086
23,796
2,226
1,818

280,207

27

2,667
81,310
4,680
4,091

116,539

4

1,397
24,423
2,377
1,800

86,297

3
939

14,551
1,496
1,637

127,557

6

1,446
30,976
3,257
1,981

96,507

6
482

20,658
1,255
1,686

216,711

16

1,595
30,852
3,423
3,315

12,339,497

4,174,231

6,639,080
310,950
71,405
164,149

790,663

336,896

335,285
24,083
4,991
1,768

4,430,600

897,521

3,029,403
115,208
27,718
80,374

850,812

307,126

405,983
12,236
6,700
32,628

1,001,364

416,752

438,193
29,037
6,290
13,278

506,049

197,329

210,569
21,696
2,940
2,896

406,486

183,174

166,278
15,987
2,393
3,149

1,994,185

950,329

859,895
47,536
7,930
1,465

410,845

178,834

181,162
3,807
2,051
6,773

297,236

137,491

126,293
3,511
1,572
4,517

438,557

158,390

226,752
8,589
1,983
169

303,860

: 88,446

166,449
8,403
1,983
4,301

908,840

321,943

492,818
20,857
4,854
12,831

7,185,584

631,997
132,235
145,854
27,490
36,176
5,930

366,127

63,694
9,377
9,826
2,874
1,570
299

3,252,703

158,773
51,328
51,474
7,744
9,260
1,797

457,547

52,813
12,238
13,362
4,325
3,000
401

486,798

66,128
12,850
14,323
1,007
3,120
386

238,101

55,664
4,857
4,869
3,422
1,522
285

187,807

22,916
4,326
5,616
754

1,690
203

916,826

82,427
12,587
21,504
1,416
7,916
1,180

193,793

27,705
3,804
4,655
545

1,197
312

135,893

14,500
< ,2,897

3,116
1,003
2,076
260

237,493

32,763
3,992
3,613
1,142
941

223

181,136

23,212
3,868
3,851
1,262
1,847
238

531,360

31,402
10,111
9,645
1,996
2,037
346

12,339,497

18,611

790,663

1,932

4,430,600

7,852

850,812

178

1,001,364

1,189

506,049

2,314

406,486

272

1,994,185

10

410,845

1,037

297,236

67

438,557

142

303,860

44

908,840

3,174
•"Other cash" does not Include Federal Reserve notes

FEDERAL RESERVE NOTE STATEMENT
Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New Yort Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan . CUy Dallas San Fran.

federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation
Collateral held by Agent as security

for notes Issued to banks:
Gold certificates on hand and due
from United States Treasury

Eligible paper
U. 8. Government securities

$

4,480,832
306,601

$
355,607
18,711

S

998,579
101,058

S

324,250
17,124

$

444,504
27,752

207,110
9,781

$

206,298
23,124

977,121
26,792

$

187,023
8,189

$

141,703
4,212

$

170,371
11,981

$

96,829
8,383

$

371,437
49,494

4,174,231

4,509,132
11,750
62,000

336,896

386,000
3,555

897,521

1,000,000
3,934

307,126

332,000
1,247

416,752

448,000
45

197,329

209,000
185

183,174

180,000

3O~666

950,329

990,000
2,340

178,834

171,632
39

22,000

137,491

138,000

~

~~5~,666

158,390

167,000
136

5,000

88,446

98,500
182

321,943

389,000
87

Total collateral ... 4,582,882 389,555 1,003,934 333,247 448,045 209,185 210,000 992,340 193,671 143,000 172,136 98,682 389,087

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 MortgageCorporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal point represent one or ?noreS2ds of a point. ,

Daily Record of U. S. Bond Prices

Treasury (High
4Ms. 1947-52 -(Low.

»% (Close
Total sales in $1,000 units

(High
3Ms. 1943-45 | Low.

Iciose
Total sales in $1,000 units...

(High
4s. 1944-54 _.]Low.

(Close
Total sales in $1,000 units

- (High
3«s. 1946-56 J Low.

1 (Close
Tocaj sales in $1,000 units

(High
3Hs. 1943-47 Low.

V'; (Close
Total sales <n $1,000 units...

(High
3s, 1951-55 Low.

Close
Total sales in $1,000 units..

High
3s, 1940-48 Low.

Close
Total sales in $1,000 units.

(High
3Hs. 1940-43... | Low

u_ (Close
Total sales in $1,000 units

(High
3Hs, 1941-43— Low.

(Close
Total &ales in $1,000 units..

(High
3Ms. 1946-49 Low.

Close
Total sales in $1,000 units...

(High
3Ms. 1949-52 Low

Close
Total sales in $1,000 units..

(High
3Ms. 1941 Low.

(Close
Total sales in $1,000 units

(High
,3148. 1944-48 Low

Close
Total sales in $1,000 units...

(High
2Mb. 1955-60 ( Low.

(Close
Total sales in $1,000 umts

Mar. 27

115.6
115.4
115.4

3

105.20
105.15
105.18

12

111.8
111

111
16

109.6
109.6
109.6

6

103.5
102.30
103.5

58

104.5
104.2
104.5

12
105.28
105.26
105.28

11

106.11
106.10
106.10

17
104.20
104.17
104.17

5

104.22
104.20
104.20

110

106.7
106.5
106.5

10

105.20
105.15
105.20

16

101.12
101.2
101.9

76

Mar. 29

115.11
115.1
115.11

24

105.29
105.17
105.28

44

111.8
111
111

15

109.12
109.10
109.10

20

106.10
106.10
106.10

10

103.5

103.1
103.5

21

104.7
104

104.5
87

105.31
105.24
105.28

7

106.12
106.12
106.12

3

104.24
104.22
104.23

7

104.25
104.22
104.22

35
106.7
106.5
106.6

7

105.24
105.22
105.24

34

101.13
101.6
101.8

53

Mar. 30

115.8
115
115

105.23
105.16
105.18

82

111.2
110.29
110.29

7

106.5
106.3
106.3

7

103.5
102.24
102.24

156

104.1
103.26
103.26

45

Mar. 31

104.20
104.18
104.18

43

104.20
104.20
104.20

25

106.7
106.5
106.5

9

105.23
105.16

105.16
39

101.6
100.28
100.28

87

115
114.26
114.30

47

105.11
105.4
105.6

44

110.24
110.16
110.24

102

108.24
108.24
108.24

31

106
105.28
105.28

40

102.24
102.4
102.8

177

103.20
103.12
103.12

100

105.20
105.16
105.20

11

106.2
105.27
105.27

35

103.30
103.26
103.26

40

104

103.24
103.24

35

106.8
105.26
105.26

17

105.10
105.1
105.5

186

100.23
100.8
100.10

432

Apr. 1

114

113.25
113.25

41
104.28
104.4
104.4

41

109.31
109.16
109.23

27

108
107.20
107.20

19

105.8
105.4

105.4
27

102.10
101.6
101.16

108

103 13
102.26
102.26

106
105
104.22
104.22

134

105
105

105
1

103.23
103.4
103.4

153

103.6
103.4
103.6

34

105.10
104.28
104.28

38

105.2
104

104.10
121

100.6
99.4
99.12
902'

Apr. 2

113.27
113.16
-113,27

328

104.16
104.2
104.20

124

109.20
109.16
109.20

57

107.29
107.12
107.29

126
105.5
105.5
105.5

9

101.25
101.1
101.25

872

102.23
102.10
102.20

283

105
104.20
105

26

104.26
104.26
104.26

14

103

102.20
103

76

103.8
102.24
103.8

14

105.20
104.24
105.20

70

104.16
104.1
104.16

83

99.29
99 -

99.27
1.044

Daily Record of U. S. Bond Prices

Treasury
2MB, 1945-47

Total sales in $1,000

2MB. 1948-51..

Total sales in $1,000

2Ms, 1951-54

Total sales in $1,000

2Ms. 1956-59

Toted, sales in $1,000

2 Ms. 1949-53

Total sales in $1,000
Federal Farm Mortgage
3MS. 1944-64...

Total sales in $1,000
Federal Farm Mortgage

3s, 1944-49

Total sales in $1,000
Federal Farm Mortgage

3s, 1942-47

Total sales in $1,000
Federal Farm Mortgage

2 Ms, 1942-47

Total sales in $1,000
Home Owners' Loan

3s. series A. 1944-52..

Total sales in $1,000
Home Owners' Loan
2Ms, series B, 1939-49

Total sales in $1,000
Home Owners' Loan
2MS, 1942-44

Total sales in $1,000

(High
..(Low.
(Close

units...

High
Low.
Close

units...

High
Low.
Ciose

units..

High
Low
Close

units...

High
Low.

.Close
units...

High
Low.
Close

units...

High
Low.

Close
units...

High
Low.
Close

units...

High
Low.
C1086

units...

High
Low.
Close

units...

(High
..(Low.

(Cl086
units...

High
..(Low.

(Close
units...

Mar. 27

102.19
102.15
102.19

29

100.25
100.22
100.24

17

100.12
100.2
100.11

38
100.4
100.1
100.3

181

98.22
98.18
98.18
157

103.7
103.4
1C3.7

3

102.7
102.4
102.7

5

102.26
102.23
102.26

11

101.27
101.25
101.27

29

100.7
100.5
100.5

41

100.1
99.29
100.1

8

Mar. 29

102.22
102.17
102.19

332

100.28
100.22
100.28

9

100.13
100.12
100.12

83

100.9
100.5
100.6

25

98.24
98.20
98.22

73

103.6
103.6
103.6

10

102.9
1C2.6
102.9

13
102.31
102.24
102.28

36

101.30
101.23
101.27

171

100.10
100.5
100.7

47

100.5
100.5
100.5

28

Mar. 30

102.16
102.8
102.8

41

100.22

100.14
100.14

383

100.7
99.27
99.27
179

100.6
99.26
99.26
170

98.22
98.10
98.10
283

103.2
102.30
102.30

11

102.2
101.31
101.31

131

102.23
102.22
102.23

21

101.6
101

101.6,
4

101.25
1G1.22
101.22

33
100.7
99.31
99.31
351

100.1
99.28
99.28

36

Mar. 31

101.30
101.22
101.22

317

100.2
99.30
99.31
372

99.22
99.12
99.13
697

99.22
99.7
99.10
518

98.4
97.28
97.28
455

102.9
102.9
102.9

5

101.28
101.13
101.13

11

102.14
102.14
102.14

35
100.24
100.23

100.24
15

101.8
100.26
100.28

502

99.28
99.24
99.24
227

99.28
99.20
99.21

27

Apr. 1

101.20
100.18
101.2

140

100
99.8
99.10
796

99.11
98.5
98.16
890

99
98.2
98.10
1,148
97.28
96.20
96.24
683

101.16
101.16
101.16

10

100.22
100.20
100.21

377

102.6
101.20
101.20

21

100.16
99.24
100

407

99.20
99
99.8
230

99.13
98.28
98.28

77

Apr. 2

101.8
100.20
101.8

102

99.30
99.2
99.30
191

99.5
98.4
99.5
672

98.28
98
98.28
635

97.2
96.6
97.2
758

102
101.12
102

4

100.26
100.11
100.26

55

101.24
101.10
101.24

221

99.20
99.20
99.20

4

100.18
99.24
100.18

273

99.16
98.28
99.16
251

99.4
98.16
99.4
234

Note—The above table includes only sales of
bonds. Transactions in registered bonds were:

coupon

1 Treas. 4.^s, 1947-52.113.12 to 113.12
1 Treas. 334s, 1946-56.107.20 to 107.20
1 Treas. 3Ms, 1943-45.104.16 to 104.16

15 Treas. 3s, 1951-55. ..100.28 to 100.28

10 Treas. 3^s, 1946-49.102.24 to 102.24
10 Treas. 3^s, 1944-46.104.16 to 104.16
11 Treas. 2^s, 1955-60. 99.2 to 101.7
I Home Owners 3s '52.101.22 to 101.22
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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 the year.

United States Government Securities on the New
York Stock Exchange—See previous page.

United States Treasury Bills—Friday, April 2
Rates quoted are for discount at purchase.

Apr.
Apr.
Apr.
Apr.
May
May
May
May
June

June

June

June
June

July
July
July
July
Aug.
Aug.
Aug.

7 1937
14 1937
21 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

11 1937
18 1937

Bid

0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0 60%

0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0.60%
0 70%
0.70%
0.70%

Asked

Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Nov.
Nov.
Deo.
Deo.
Deo.
Dec.

Dec.
Deo.

25 1937
1 1937
8 1937 ..

15 1937
22 1937
29 1937
6 1937
13 1937
20 1937
27 1937
3 1937
10 193Z,
17 1937 —

24 1937...
1 1937
8 1937
15 1937
23 1937.
22 1937
29 1937

Bid

70%
70%

70%
70%
70%
70%
80%
80

80%
80%
80%
80%
,80%
,80%
.80%
,80%
.80%
.80%
.80%
.80%

Asked

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, April 2

Figures after decimal point represent one or more 32ds of
a point.

Jnt Int.

Maturity Rate Bid Asked Maturity Rate Bid Asked

Deo. 16 1941... IH% 98.14 98.20 June 15 1939... 2H% 101.15 101.19
Deo. 15 1939... IH% 99.24 99.28 Sept. 15 1938... 24% 102.8 102.11

June 15 1941... 1K% 98.30 99.2 Feb. 1 1938— 2H% 101.18 101.21

Mar. 15 1939... m% 100.4 100.8 June 15 1938 2%% 102.13 102.16

Mar. 15 1941... 99.10 99.14 Apr. 15 1937... 3% 100.1

June 15 1940... 1H% 99.16 99.20 Mar. 15 1938... 3% 102.5 102.8

Dec. 15 1940... 1 99.14 99.18 Sept. 15 1937— 3M% 101.8 101.11

Mar. 15 1940— 1*1% 100 100.4

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ended

April 2 1937

Stocks,
Number of
Shares

Railroad <fc
Miscell.
Bonds

State,
Municipal &
For'n Bonds

Untied
States

Bonds

Total
Bond

Sales

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

531.590
871.470

1,224.910
1,662,770
1.207.620
1,635,030

$3,715,000
6.890.000
8,522,000
8,717.000
8,874.000
10,807,000

$548,000
848.000

1.010,000
961.000

1,414,000
1,170,000

$874,000
1,202,000
2,139.000
4.495.000
6.619.000
6.930,000

$5,137,000
8,940,000
11,671,000
14,173,000
16.907.000
18,907.000

7,133,390 $47,525,000 $5,951,000 $22,259,000 $75,735,000

Sales at

New York Stock
Exchange

Week Ended April 2 Jan. 1 to April 2 V

1937 1936 1937 1936

Stocks—No. of shares-
Bonds

Government
State and foreign
^Railroad and Industrial

Total

7,133,390

$22,259,000
5,951,000

47.525,000

8,087,060

$4,404,000
5,078,000

42,722,000

162,108,356

$183,967,000
119,653.000
783.134,000

184,545.365

$98,370,000
103.346.000
960,055.000

$75,735,000 $52,204,000 $1,086,754,000 $1,161,771,000

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 Stocks trials Rails Rails ties Bonds

Apr. 2 182.75 60.13 31.49 65 60 105.00 107.26 89.49 103.16 101.23

Apr. 1 185.19 61.09 31.74 66 47 105.33 107.3S 90.39 103.56 101.64

Mar. 31 186.41 61.73 32.08 67 01 105.65 107.99 90.84 104.04 102.13

Mar, 30 186.77 62.30 32 06 67.25 105.71 108.14 90.90 103.98 102.18

Mar. 29 184.09 60.94 31.80 66.21 105.61 108.13 91.04 104.18 102 24

Mar. 27 184.95 61.05 32.02 66.49 105.54 107.91 90.80 104.04 102.07

New York Stock Record

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1
for NEW YORK STOCK On Basis of 100-Share Lots

Saturday Monday Tuesday Wednesday Thursday Friday , the EXCHANGE

Mar. 27 Mar. 29 Mar. 30 Mar. 31 Apr 1 Apr . 2 Week Lowest Highest

$ per share $ per share $ per share $ per share $ ner share $ per share. Shares Par S 0er share $ per share
62 52 50*4 60*4 *50i2 52 *51 52 50i2 51 *51 52 400 Abbott Laboratories No par 60'2 Apr 1 55 Mar 8

♦60 65 ♦60 65 *60 65 *60 65 *60 65 *60 54 Abraham A Straus No par 58 Feb 10 09 Mar 0

75t4 75l2 75*4 76 77 78 78t2 79l2 79 79 78 79 2,600 Acme Steel Co 25 63*4 Jan 6 80*4 Feb 15
20*8 20*4 20i2 20*4 2012 2D4 2118 21*4 21 2II4 1914 20*4 13,700 Adams Express No par 15 Jan 4 22*8 Mar 11
♦25 2578 25U 2514 26 26 26 26U 26i2 27 *2614 27ig 1,600 Adams Mtills No par 247gMar 2 28*8 Feb 3
32i4 3212 32ia 321* 32l2 33*2 32*4 335s 32i4 3278 32*4 32*4 3,800 Address Multlgr Corp 10 31*4 Mar 8 36 Jan 9

3 3 3 3'8 318 3'8 3ls 3l8 3 3ig *3 3i8 1,100 Advance Rumely No par 3 Mar 2 4*8 Jan 26
72l2 72i2 72i2 72*4 x7DZ 7212 73 73i2 7218 73 70*4 72 3,600 Air Reduction Ino new.No par 70*4 Apr 2 80U Jan 7
*3*4 378 378 378 3*s 3*4 358 358 358 358 3*4 3*4 2,400 Air Way El Appliance.-No par 3*8Mar 23 6*4 Jan 25

♦90 *97 *97 mm mm. *97 mmm *97 mmm *97 mmmm ^mmmmm Ala A Vlcksburg RR Co..100 97 Mar 11 100i2 Jan 22
145s ~15i8 145s ~15~18 14*8 14*4 145s 14_34 14l2 14~58 14l4 14i2 11,700 Alaska Juneau Gold Mln__. 10 14U Apr 2 15*4 Feb 25

186

4*8

*.... 186

434

♦178

4l2

186

4*4

*178

4*8

188

458

*179

4*s

186

4i2

*179

414

186 Albany A Susque RR Co.. 100

{Allegheny Corp No par412 4l2 4l2 21,200 378 Jan 29 5*8 Feb 18

SU2 5218 51 51 52 53 54 54l2 5378 5478 52 52 3,800 Pre! A with $30 warr 100 43i2 Jan 2 59*4 Feb 11
♦50 53 ♦50 53 *50 53 53 53 54 54U *50 52 700 Pref A with $40 warr 100 43*4 Jan 6 59 Feb 11

♦5H4 52 *51l4 62U 52 52 53 53 5314 54 *50 52 600 Pref A without warr 100 43 Jan 4 58i2 Feb 17
4412 4412 45 45*4 45 45ia 45 4612 45 45i8 *43 4514 1,500 2 H% prior conv pref .No par 4 li| Jan 30 52*8 Feb 18
42*4 43 I8 4212 43 42*4 44*8 43*4 4478 43 43U 41 4234 7,600 Allegheny Steel Co No par 30*i Jan 12 45*8Mar 15

* 111 ♦ 111 * 111 * 111 * 111 ♦ 111 Alleg A West Ry 0% gtd.,100 110 Jan 26 110 Jan 26

♦238" 243 243" 243 243" 244 24312 245 244" 246 240~ 24212 1,900 Allied Chemical A Dye.No par 225 Jan 2 258*2Mar 9

26l2 26»s ♦26 26i4 26 2678 26l2 26*4 25i2 20'4 2534 25*4 2,000 Allied Mills Co Ino No par 25*2 Apr 1 33*8 Jan 16

18*a 18*4 18*4 19 18*8 187g 18*8 19 1818 18l2 177g I8I4 13,600 Allied Stores Corp No par 10i8 Jan 13 2D8 Mar 6

81*4 81*4 ♦81 83ifi *81 83i4 82 82 83 83 82 82i2 600 5% preferred 100 81 Jan 27 85 Mar 9

66l4 6718 65l2 66 66 6778 6812 69 67i8 67*4 65is 66I4 9,000 Allls-ChalmersMfg No par 63*4 Mar 22 83*2 Jan 22
♦35 3714 3534 35*4 35*4 36 35*4 36 *3478 35i2 34I2 34l2 700 Alpha Portland Cem No par 30'i Jan 7 39*4 Jan 28

7% 7*s 7l2 7h 7*s 7*4 7*4 8 7*8 7*4 678 714 6,900 Amalgam Leath Cos Ino new 1 47g Jan 5 87g Mar 13
♦44 46 ♦45 49 *45 50 47 48 *44 47 *43 47 500 6% com preferred 50 3414 Jan 5 5214 Mar 15

♦106 108 108 108 *106 108 108 108 107 108*4 IO6I4 107 1,200 Amerada Corp ..No par 101 Jan 2 11478 Mar 11
94 9412 95 95 96 96I4 95 95 95 96 92 94 1,400 Am Agrlc Chem (Del)..No par 83 Jan 5 101 *2 Jan 22
28*4 28*4 2S58 29 29 29 29iS 2914 28*4 29 2858 28*4 2,700 American Bank Note 10 28*2 Mar 25 413s Jan 16

•62i8 62i2 ♦62 G2i2 62 62 61 61 *60 62 60 60 190 Preferred 60 60 Apr 2 75*8 Feb 4
63 64U 62*4 63*8 6178 6278 63 65 63i2 64i4 6178 63*2 5,900 Am Brake Shoe A Fdy.No par 6D8 Mar 30 80*4 Feb 18

♦1261s 128 128 128 128 128 *128 138 128 128 128 128 110 BH% conv pref 100 125 Mar 25 160 Feb 18

lJi«
108

1*8
109

H4 Die
10778 108*4

1'8
108

1M
108i2

1U 1*2
108U 109

l'S16
108

17I6
1087„

1*16
107

1S16
108

79,700
8,400

Rights 1*16 Apr 2
105*8 Feb 8

li2 Mar 31
American Can 25 121 sai Jan 9

155l2 1551? 156 156 *156 158 *156 158 156 156 * 155 400 Preferred 100 153*4 Mar 23 174 Jan 9

♦607g 63 6U2 cn2 62 62 62ia 6234 62 63 lif4 6H2 1,400 American Car A Fdy No par 56 Jan 4 71 Feb 4

♦93 93*4 ♦92U 9312 9234 93l2 94 94l2 94 95t4 95i8 95*4 1,300 Preferred 100 9234 Mar 30 104i2 Feb 4

83l2 » 8312 83i2 8.312
'

8212 82l2 82l2 8312 83 83U 82i4 8214 1,800 Amer ChalnACabCoInoNo par 72 Jan 6 90*4 Mar 12
♦115 127 124 124 *115 12912 *115 125 *115 127i» *115 12712 100 5% pref 100 115 Jan 25 13478 Mar 8
101*4 101*4 ♦101 102 101 102 102 102 101*4 101*4 100 100l2 800 American Chicle No par 1C0 Feb 4 105*g Jan 22
•27 35 *27 35 *27 35 *27 35 *27 35 *27 35 Am Coal of N J (Alleg Co)..26 29 Jan 25 29 Jan 25

21 21 20l2 20*2 20*4 21 21 21 20l2 20*4 19*4 1934
"

1,500 Amer Colortype Co .10 135s Jan 7 23*8 Mar 3

28*8 29*8 29 30*8 2914 2978 2978 30*4 29*8 30i4 28i2 29l2 26,500 Am Comm'l Alcohol Corp..20 26*8 Jan 6 30*4 Mar 31
*28 2812 28 28*4 28l2 287g 2878 29*8 29 2914 28*2 287S 4,400 American Crystal Sugar 10 28 Mar 29 33*8 Jan 21

977a 9778 ♦90 98 *90i2 98 ♦90*2 97 96*4 96*4 94i2 95 230 6% 1st pref 100 94*2 Apr 2 99*4 Mar 2
12 1214 1178 12'8 117S 12i8 12 12i8 IDs 12i8 11*2 117S 4,400 Amer Encaustic Tiling new..] 8*8 Jan 4 13*2 Jan 28
•14 1412 14 14 ♦13i2 14i2 *13*2 1412 *13*4 14I2 *13*4 1412 100 Amer European Seos No par 13 Jan 5 17 Jan 18

♦200 300 *200 300 *200 300 *200 300 *156 300 *156 300 • Amer Express Co 100 225 Mar 4 225 Mar 4

10i2 10*4 10 10*s IOI4 107g 1058 IJI4 1012 1078 IOI4 10i2 15,500 Amer A For'n Power No par 714 Jan 2 13*4 Jan 22

♦56 57 55 5614 54 56U 55*4 56*4 55*4/ 56 55*8 56 4,400 Preferred No par 54 Mar 30 687g Jan 18
♦2814 29i2 27l2 28>4 28 2914 30*g 31 30 30U 29l2 29*2 2,400 2d preferred No par 20U Jan 2 38*2 Jan 22
*46U 49l2 ♦47 49i8 4614 46i4 47 47*4 48 48 48i4 48 600 $6 preferred No par 46*4,Mar 30 587s Jan 22
♦19

i

(!
1

19*8 19 19 *18l2 19l2 19's 1914 19*8 19*4 19i2 19*4 1,500 Amer Hawaiian S3 Co 10 18 Jan 4 21 Feb 5

Range for Previous
Year 1936

Lowest

$ per share

42 Mar
59 Apr
QSj Apr

177S June
22*g Jan
xlig Jan
58 Apr
2 Jan

91 Mar
13 July
178 Aug

2ij Apr
1238 Jan
12q Jan
12is Jan
27 Apr
267g July
98 Feb
157 Jan
23 Aug
6*4 Jan
69 Jan

3538 Jan
1934 May
4 Oct

31*4 Nov
75 Jan
49 July
36 Dec

65 Jan

40 Apr
124 May

110 Dec

162U May
30 Apr
675s Apr
31 Jan
111 Nov

875a May
27 Nov

7tj July
20*2 July
10*4 Jan
89 Apr
3*2 Apr
9*4 Jan

176 Oct
6*2 Apr
29*4 Jan
12 Apr
25 Apr
13 Jan

Highest

$ per share

70 Nov

74*4 Feb
16*4 Nov
36*4 Feb
37U Oct
2D2 Jan
86I2 Nov
6i« Apr

103 Nov

1712 Sept
195 Mar

5ia Nov
6U2 Nov
6OI2 Nov
60 Nov

6412 Nov
403a Oct
11112 Deo
245 Aug
34 Nov

20ia Nov
90 Nov
81 Deo

34ia Nov
5*4 Deo

39U Deo
125ia Mar
89 Nov

65ia Apr
73 Nov

70q Deo
141 Deo

1371a July

174 De°
60ia Deo
100 Dec

78U Deo
120*4 Deo
113i8 Oot
35*4 Deo
16U Deo
353s Nov
32 Aug
101 Sept
8*8 Dec
145s Feb

175 Oct

9*4 Mar
60*8 Dec
224 Deo
60ia Deo
21ia July

* Bid and asked prices; no sales on this day. { Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale z Et-dlvtdend v Ex-rights
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New York

Abbott, Proctor & Paine
Members New York Stock Exchange and other leading exchanges

Commission orders executed in

Stocks, Bonds, Commodities for institutions and individuals

Chicago * Boston • Buffalo • Montreal • Toronto • Cleveland • Indianapolis • Richmond, Va. Norfolk, Va.

Volume 144 New York Stock Record—Continued—Page 2 2251
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 27

$ per share
93* 10

60% 50%
47% 47i2
4% 4%

2478 24%
♦158* 16
*61 * 63
*113 115

26% 26%
♦1J% lilt
63% 64%

♦120% 130
*68*8 72
12% 12%

»66i8 68
6Q34 66»4
2434 25

*156% 159«4
39«4 4078
31®4 31'4
25 25
63 53

Monday
Mar. 29

I per share
10 1038
60

48

4U

6018
48

4%
2434 25
1534 16

♦52U 63
*113 115

26% 2Ci2
♦11% 1178
6414 0414

*120i2 130
68*3 69
121* 12%
67 07

SOU 66U
24*s 25%

*156U 1593*
40U 4078
3134 313*
25U 25U
52 52%

Tuesday Wednesday Thursday
Mar 30 Mar. 31 Apr. 1

$ per share
1018 1()34
61 62i2
47U 47%
4U

*25
4U

25U

94% 95% 93% 95% 92% 90%
*142% 148% *142% 141 ♦143% 144
•106% 106% 106% 106% 106% 106*4

4% 6 4% 6 r4% 5%
61% 61% ♦60 60% 60% 60%

*133 143 ♦133 143 ♦133 143
61% 62% 62 62% 62% 63
110% 110% 1J0 110% *110 110%
21% 21% •22 22% 21«4 22
47% 47% 47% 47% 47% 48

♦130 130 •132 132% *182% 135
•22 23% ♦22 23 *22% 23
109% 169% 170 171% 170 170%
80% 80% 81% 82 81% 8184
82% 84 83% 84 84 84%

*133 134% 134% 134% ♦133 135
*10% 16% 16% 1034 16'4 17
23 23% 22% 23% 22% 22%
♦98 100 •98 100 99 99
11% 11% 11% 11% 11% 12%
71% 71% 71 71% 71% 7334

iff, 1 1 1 1% 1 * 1%
V 6% 6% 0 6% 5%HO
15% 16 157* 16% 15% 16%

*140 190 ♦140 190 *155 190
64 64% 64% 65 64% 64%
63 64% 63 64% 63% 65%
85% 85% 87% 87% *88 90
22% 22% ♦21% 22% *2184 22%
109 109 *108 110 *108 110
•31 32 29% 30 30% 32%
•8 8% 8 8 8 8

♦43 44 ♦43 43% *43 43%
♦118% 120 119 119 ♦118% 120
•109% 109% 109% 109% 109% 109%

12% 12% 12 12% 12 12%
97% 97% 97% 98 98 98
100 100 •100 104 ♦100 104
65% 65% 65 65% 65 60
14% 14% 14% 14% 14% 14%
13 13% 13% 14 14 14
*90% 105 ♦96% 105 *90% 105
♦20% 21 20% 21 20% 20%
98% 98% 98% 98% ♦95% 98
120 120 ♦100% 120 *05% 120
*50 58 ♦50 53 *50% 53

101 • 102 ♦96 102
"81% 81% "81% 82% 81% 83%
101% 101% 100% 100% alOO 100
49 49% 49% 49% 49 50%
*25% 26 25% 25% ♦24 25%
*38 ?9 38 38 ♦37 38
33% 33% 33% 34% 33% 34%

♦109 112 ♦109% 114 *110 114
17% 17% 17% 1734 17% 17%
51% 51% 61% 61% 51% 51%

♦82 86 83 83 *82 85
• 126 * 120 * 120
M5% 17 15% 15% ♦1514 10
•29 30 29 29 2834 2834

8% 8% 8% 8% 8% 8%
♦48% 51 49% 50 49 49%

8% 8% 8% 8% 7% 8%
8% 8% 8% 834 8% 8%
7% 7% 7% 7% 7% 7%

•110 113% ♦no 114 112 112
•110 112 112 112 ♦111 114
36% 38% 37% 38% 37% 39
43% 43% 43 44% 43 44

♦42 43 •41% 43% •42 43
♦106% 108% ♦106% 108 ♦106% 107%
37% 38% 38 39% 3734 39%
28% 28% 28% 29% r29 29
♦40% 41% 41 41 *40% 41
31% 31% 31% 32 31% 32%
16% 17 1034 1634 16% 1634

♦112% 115 ♦112% 115 ♦110% 115
20 20 25% 25% 25% 25%

♦102% 103 102% 102% *101 105
♦41% 43 *4134 43 *41% 43

♦108 112 *107 112 112 112
13% 13% 13% 13% 13% 13%

♦80% 87 *86% - - - - ♦80% 90%
25% 25% 25% 2584 25% 25%
20% 21 20% 2034 2034 20*4

♦56% 58 ♦57% 58 58 58
96% 97 96% 97% 96% 10184
19 19 19 19% 19 19%

•123 124 123 124 *123 124
57 57 5734 5734 *5634 57%
32% 32% *3234 33 33 33%

1534 10
53 63

114U 115U
26% 20%
1U2 Uit
63 % 64

•12012 130
68 68

12U 123S
6es4 63»4
557S go,
24% 25U

al59% 159U
39»4 41 '2
*315s 31«4
25U 253s
6184 5134

$ per share

10t2 11
53% 64l2
47I8 47U
4% 438

24i2 25
10 10>8
63 51

♦115% 1171s
26i2 2678
11% 11*8
631* 65
1201* 130
*68 71
12U 12%
67 67

56% 57
25*« 2534

♦156U 15934
413s 42*8
3178 3178
25U 25%
52 5278

973s 991
143 143

106»t 100*
r5% 63
6034 61

♦133 143

62*8 63*
♦110 110'
22 221

1707* 172
82U 83
8414 85

♦133 135
17 171*
225s 233
*9712 100

7434
Us
578

73
1

6«4

163s 17%
•155 190
66 66%
65«4 67
90
22

110
34
8

90
22

110
34

8%
43l2 43l2

♦1181s 120
*109% 11078
12i* 121X
97% 98

♦100% 104
67 67U
14 145g

*131* 14
♦961* 105
20is 2li¬
es 98

♦115 120
61 51

*98 100

82U 8334
101 10178
60U 51U
24% 24l2
3734 38
345s 347fi

♦11134 113
1778 18

*51 is 515s
♦82 85

♦ 126

♦15U 1578
29U 30'2
8's 878

485s 50
8 8%
8% 878
7U 758

♦110 113

1121* 112%
38U 39%
4358 44i2

43 4334
1071* IO734
395s 41
*2834 29%
40U 41
32% 33-3s
16% 161*

♦110% 115
25t2 25«2

*102 106-38
*4134 43
107 112

131* 13U
♦86% ....

25U 2534
21 2134
671* 58t2
99 101U
193s 19i2

124 124
56 57%
34 34

$ per

10U
5238
4712
4U

2412
101*
53

*114

25%
11U
63

♦120%
*69

12

6634
56l2
25

♦156U
3978
31«4
25%
•52%

share

10%
52%
47%
4U

24%
16%
53%
115
26

11%
63

130
71

12%
69

58
25%

15934
41

3178

8*1

Friday
Apr. 2

$ per share
9% ,110

49% 51
4734i 48
4 4%

24% 24%
1578 16%
51% 52
115 115

23U 25
11 11
61 6178

♦120% 130
70 71

11% 1178
66 U 67%
56 56%
24U 247S
156U 156U
38% 40%
3178 32
24% 24%

♦52 53

Sales

for
the

WeeI

96 9S% 90% 95% 56.200
144 144 ♦144 148% 200
106% 106% 10634 IO684 2.100

• - - - m + mm 101,300
*60% G2 ♦60 61 400

♦133 143 ♦133 143 W— * - -

62 63% 59% 62 7,000
110% 110% 110 110 120
22% 22% 22 22 1.600
48% 49 49 49 2,300

♦133 135 133 133 300
•22% 22% 22 22% 300
170% 171% 16934 171 8.800
82% 83% 80% 81% 3,200
84% 85 83% 85% 8.300

♦133 135 ♦132 135 200
16% 17 16% 10% 3.000
22% 23 22% 2234 16,000
♦96 100 97% 97% 200
12 12% llSg 12% 4,600
72 72 70 7134 5,200

% 1% % 1 20,200
4% 5% 484 5 15,400

16 16% 15% 1534 26,900
♦150 190 ♦150 190
♦64 66 61% 62 1.900
63«4 65% 60% 63 99,900
88 90 83 83 900
22 22% 2134 22 1,600

*106% 110 ♦106% 110 180
32 32 31 31 900
8 8 *7% 8 600

43% 43% ♦43 43% 500
•118% 120 *118% 120 30
♦109% 110% 109% 109% 300

11% 12% 11% 11% 37,600
♦96 97% 96% 96% 1,800

♦101 104 *101 104 100
65 6034 64% 6434 2,800
14% 14% 14 14% 6.200
*13% 14 *13% 13% 600
♦96% 105 *96% 105
20% 20% 1934 20% ~~5~706
♦96 98 *96 98 400
*115 120 *115 120 100
♦51% 53 *51% 53 100

*99 100 99 99 100
81% 82% 79 80% 11,400
101 101% *100 104 1.200
49% 50% 47% 49% 5.700
24 24% 24 24% 1,100
*37% 39% 37% 37% 1.300
34% 34% 33% 34% 9,900
112 112 2112 112 300
1734 18 17% 17% 17,700
51% 51% 51-% 51% 600
82 82 80 81 400

*120% 126 *120% 126
♦ 15% 16 *1434 16 """166
30 31% 2934 30 2,600
8% 8% 8 8 2,600

49% 49% *43% 51% 330
8 8% 878 8% 21.500
8% 884 8% 884 7,200
7% 7% 7% 7% 8,400

♦ 112% 107 110 300«*. 113% *101 110 200
"37% 38% 35% 37% 59.800
4234 43 40% 42 4,900

♦43 44 42 43 600
107% 10784 106 100 160
40 40% 3834 40 12.600
28% 28% 28% 28% 1,300
41 41 *40% 41 160
32% 33% 31% 32% 21,100
16% 16% 16% 16% 2,400

*110% 115 *110% 115
25% 25% 24% 25% "V.366

♦101 106% ♦101 106% 100
*41% 43 *41% 43

♦107 112 *106% 112 """166
13% 13% 13% 13% 1,000

*86% 90% *86% 90% ■m. m -m - -» m

25 25% 24% 25 8,200
21% 21% 2138 21% 4,000
*57% 5834 *57 68 40)
9G34 9834 94 97% 41,700
*19% 19% 19 19% 2,700
124 124 123 124 1,100
55% 56 53 55% 1,200
3234 3234 31% 33% 1,800

Shares

24,600
2,500
1.000
4.500
1,000

13,100
2,700
500

3,400
900

7,100

90
18,500
3.000
2.300

30.300
40

48,700
800

1,400
210

STOCKS
NEW YORK 8TOCK

EXCHANGE

Par
Amer Hide At Leather 1
6% oonv pref 160

Amer Home Produota ....1
American Ice No par
6% non-cum pre! 100

Amer Internet Corp...No par
American Looomotlve-.No par
Preferred 100

Amer Mach A Fdy Co..No par
Amer Maoh & 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

10 preferred ...No par
$5 preferred No par

Am Rad A Stand San'y .No par
Preferred ...100

American Rolling Mill 25
Amer Safety Razor 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... IOO
American Tobacco 25
Common class B 25
Preferred 100

Am Type Founders tao 10
Am Water Wks A Elec.No par
1st preferred No par

American Woolen No par
' Preferred ...100
tAm Writing Paper 1
Preferred...........No par

Amer Zlno Lead A Smelt 1
Preferred .........25
$5 prior pref 25

Anaconda Copper Mining..50
Anaconda W A Cable. .No par
Anchor Cap.. No par
$6.50 oonv preferred-No par

Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Mldl'd.No par
7% preferred 100

ArmourACo(Del)pf 7% gtdlOO
Armour of Illinois new 6
$6 conv pref No par
Preferred 100

Armstrong Cork Co...No par
Arnold Constable Corp 5
Artloom Corp No par
Preferred ...100

Associated Dry Goods......1
6% 1st preferred 100
7% 2d preferred.... 100

Assoc Investment Co..No par

6% pref with warrants.. 100
Atoh Topeka A Santa Fe._100
Preferred 100

Atlantic Coast Line RR 100
Atl G A W I 88 Lines..No par
Preferred .....100

Atlantic Refining... 25
4% oonv pref ser A 100

Atlas Corp ............1
0% preferred...... 60

Atlas Powder No par
Preferred 100

Atlas Taok Corp......No par
Auburn Automobile...No par
Austin N'«hols. ...... .No par
Prior A No par

Avia n Corp of Del(The)new.3
Baldwin Looo Works..No par
Assented

....

Preferred .........100
Pref assented ....

Baltimore A Ohio... 100
Preferred 100

Bangor A Aroostook.......60
Conv 5% preferred..... 100

Barber Co Inc ... 10
Barker Brothers No par

5 14% preferred.........60
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 50
Beech-Nut Packing Co 20
Belding Hemlnway Co.No par
Belgian Nat Rys part pref
Bendix Aviation.... 6
Beneficial Indus Loan..No par
Best A Co .....No par
Beth Steel new (Del) No par
5% preferred 20
7% preferred 100

Blgelow-Sanf Carp Ino.No par
Black A Decker Mfg CoNo par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

I per share
6% Jan 2

37% Jan 6
46%Mar 18
2% Jan 6
17% Jan 7
13% Jan 4
42 Jan 4

114 Jan 19
22>4 Jan 27
11 Apr 2
SOU Jan 2

122% Mar 22
62 Mar 11

11% Apr 2
00 Mar 24

55% Mar 12
24% Apr 2
156U Apr 2
33% Jan 6
31 Marl9

23% Jan 4
41 Jan 23

88% Feb 18
143 Mar 19
105 Jan 15

3% Feb 18
x60 Mar 10

142% Mar 23
67% Mar 22
110 Mar 20

21% Mar 23
47% Mar 29
130 Mar 23

21%Mar 23
168% Mar 22
78% Mar 10
80%Mar 10
128% Mar 18
16U Apr
22% Apr
97% Apr
9% Jan

64 Jan

78 Apr
4% Apr

6% Jan 2
100 Jan 13

44% Jan 7
52% Jan 29
83 Apr 2
18 Jan 4

106 Jan 7
29 Mar 2?

5% Jan 8
41 Jan 7
119 Mar 29

I07t4 Jan 2
7 Jan 4

81% Jan 2
96 Feb 4

59% Jan 18
14 Jan 29
13 Mar 27
95 Mar 2

19% Jan 27
98 Jan 5
114 Jan 9

49%Mar 24

99 Apr 2
69% Jan 4
100UMar 25
44% Jan 26
24 Apr 1
37 Mar 12

30% Jan 4
111 Mar 15

xl7%Mar23
51U Mar 15
72% Jan 8
125 Mar 23

14%Mar 15
28% Mar 20
7% Jan 0

39% Jan 13
6% Jan 4
8 Jan 6

7% Feb 24
86% Jan 6
88% Jan 21
20% Jan 4
33% Jan 4

41 Jan 4
105 Jan 21

35% Jan 4
25% Jan 4
38 Feb 17

26% Jan 5
16% Mar 31

112 Jay 5
24% Apr
101% Jan
40% Jan
105 Feb
13 Jan
84 Jan 16

24% Apr 2
20 J8 Mar 18
58 Feb 6
73 Jan 4

18% Jan 27

120U Mar 24
63 Apr 2
30 Mar 23

Highest

$ per share
llUMar 13
55% Mar 13
52% Mar 3
4% Mar 16

27% Feb 15
17% Mar 11
58% Feb 4
125 Feb 5

29% Mar 8
13% Jan 20
68% Mar 10
129% Feb 1
75 Feb 15

16% Jan 13
87% Jan 18
72% Jan 12
29% Feb 3
170 Jan 21
45U Mar 11
30 Feb 3
29 Feb 20
68 Mar 19

10584 Mar 11
154 Jan 28
107 Jan 22
7% Mar 11
68% Jan 29
148 Feb 5

73U Jan 21
115 Jan 20
26% Jan 20
50% 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
87 Feb 23

24% Jan 16
111 Feb 13

37% Jan 12
10U Feb 10
40 Feb 18

121% Feb 8
111 Mar 6

13% Feb 2 7
99%Mar 1

126 Jan 6

70% Mar 13
10U Feb 27
17% Jan 21
97U Feb 18
24% Mar 5
101 Jan 28
125 Mar 9

57% Feb 18

106 Feb 18
87% Mar 11
104 Feb 9

65% Mar 17
29 Mar 13
44 Jan 18
37 Mar 11

116% Feb 6
18% Mar 6
62% Mar 10
94 Mar 11
133 Jan 13

18% Jan 9
36% Feb 2
9% Feb 1

52%Mar 25
9U Jan 12
11U Jan 29
9% Jan 30

120 Feb 6
120 Feb 5

40% Mar 17
47% Mar 17

45 Feb 11

110% Fib 8
43%Mar 9
32 Jan 21
42 Jan 21

35% Feb 1
20U JaD 16
114 Feb 2

28% Feb 9
105% Mar 8
43U Feb 19
112 Mar 30
16% Feb o

87 Mar 17

30% Feb 11
23% Jan 5
62% Jan 8
105% Mar 11
20 Jan 18

1*9% Feb 16
69% Feb 10
38 Jan 21

Range for Previous
Year 1936

Lowest

$ per share
4% Oct

31% Oot
37 Jan

2% 8ept
16% Sept
9% Apr

23% Apr
66 Apr
21
10
27
118

May
Apr
Apr
Dec

x35% Jan
7% Feb

43 Feb

36% Feb
18% Apr

157 Jan

23% July
31 Dec

18 Apr
25% Jan

56% Jan
136% Jan
104 Jan

Highest

67% Mar
133% Jan
20% Apr
107% Jan
24% Dec
48% Apr
129 Jan

20% Mar
149% Apr
87 Mar

88% Mar
136 Jan

8% June
19% Apr
92% Jan
7% Sept

62% 8ept
% May

4% Apr

8% July
44 Jan
24 May
28 Jan
35 Jan

15% Jan
97 May
9 June
3 July
37 Apr
118 May
105% Jan
4% June

66% Jan
104 Aug
47% Feb
7% Jan
8% Jan

95 Jan

12% Apr
96 Dec

98 Feb

69 Jan

90% Jan
21% Apr
11 Apr
13% Apr
26%June
109 Sept

48 Jan
xll2 Jan

14 June

26% June
6% June

29% June
3 Apr
2% July
2% July

29% Apr
33% July
15% Apr
21 Apr

39 Deo

24% Nov
13% Jan

14% Jan
16% June
110 May
18 Jan

100 Aug
35 Feb

85
13

Feb

Dec
83 June

21% Jan
20 Jan
48 Jan

46% Apr
16% Apr

107% July
23 Jun

28% Dec

I per share

8% Mar
46 Jan

51% Nov
5% Jan

24 Jan
15% Nov
48% Dec
122% Nov
29% Jan
15 Feb

64% Nov
134 July
69 Nov

14% July
87% Sept
74% Sept
27% Jan
165% Aug
37 Nov

39% Oct
28% Nov
45% Deo

103 Nov

152% Mar
108% May

73% Jan
146% Deo
64 Deo

145% Nov
36 Jan

63% Aug
145 Sept
26% Jan
190% Nov
102% Feb
104 Feb
150 Mar
18 Deo
27% Oct
109% Sept
11% Feb
70% Feb
2 Feb
10 Jan

7%
78
50

55%
89%
26%
111
43
7
50
122

110%
7%

84
128

62%
18%
22%
108

27%
112
124

Mar
Deo
Deo
Nov

Deo
Mar
Jan
Nov

Nov
Jan
Jan
Jan
Jan
Jan
Deo
Mar
Nov
Feb

May
Nov

Oot
Oot

88% Aug
107 Oot
49 Deo

31% Oot
64% Nov
35% Apr
118% Deo

84 Nov
131 Nov

30% Feb
64% Mar
10% Jan
46% Jan
7% Mar

11% Deo
9% Deo

947$ Deo
94% Deo
27% Nov
41% Oot

49% Feb

38% Deo
28% Nov

28% Deo
22% Nov
115 Deo
28% Nov
105 July
42% Oot
112 Doe

16% Mar
89% May
32% Oot
25% Oct
72 Nov

77% Deo
20 Dec

135% Nov
65% Deo
x34% Deo

♦ Bid and asked prices; no sales on this day t Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale x Ex-dlvldend y Ex rights.
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April 3, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday Friday
for
the

Mar. 27 Mar. 29 Mar. 30 Mar. 31 Apr. 1 Apr. 2 Week

$ per share $ per share $ per share $ per share $ per. share $ per share Shares

27% 27% 27% 27% 27% 28% 28% 29 28 28% 26% 27% 7,200
30% 30% 31% 31% *31% 33 *31% 33 *31% 33 *31% 33 30
*90 95 *90 941?. *90 99% *90 97 *90 99% *90 99% - -

43 43% 42% 43% 40% <<2% 41% 42% 41% 41% 39% 40 13,400
43 43% 43% 43% 44% 44% 44 44% 44 44% 43% 44 2,300
89% 90 *85% 88% *85% 88% *85% 88% *85% 88% *85% 88%, 50
44 44 44 44% *43 44% a43% 43% 44 44 43% 44 370

26% 27 26% 27 26% 26% 26% 26% 26% 26% 26% 26% 16,300
79% 80 79% 80% 80 81% 80% 81% 81% 82% 79% 80% 5,300
14 14% 12% 14 12% 13% 13% 14% 12% 13 11% 12% 4*300
*3% 4 *3% 3% *3% 3% *3% 3% 3% 3% *3% 4 300

19% 19% 19% 20 19% 19% 19% 20 19% 19% 18% 19% 7,300
50% 50% 49% 50 49% 50% 49% 50%. 48% 49 47%; 48 6,200
*43% 45% 44 44 43% 44 44 45 45% 45% 45% 46% 1,400
42 42 *41% 42 41% 41% 42 42 42 42 41% 41% 700
6% 6% 6% 6% *6% 6% 5% 6% 5% 6 5% 5% 5,800

*29% 32 30 30 28% 28% 28 28% 27% 27% 25% 26% 2,100
43 43 42% 43% 42% 43 3-42% 43 42 42% 41 42 4,100
*95 99 '94 97 *94% 97 *93 97 *93% 97 *93 97 «. •. M - -

40% 40% 40 40% 39% 40 39% 40 39 39% 38% 38% 4,000

*46 48% 46 46 45% 45% *45it 45% *4538 45% *45% 45%
*21% 21% 21% 21% 21% 22% 22% 2238 22% 2238 21% 22

20% 20% 20% 20% 20% 20% 21 21% 21 21% 19% 20%
*108% 112 10S% 108% *108 112 *109 112 *109 112 110 110

12% 12% 12 12 11% 12 11% 12 11% 11% 11% 11%
*80% 87% *80% 87 85% 85% 88% 89% *85 89 *84% 88%
10% 10% 10% 10% 1038 10% 10% 10% 10 10% 934 10

53 5? 53% 53% 53% 54% 54% 54% 53% 53% 53 53%
40 40 40% 40% 41 42 42% 43 41 41 40% 40%
31% 32 31% 32% 31% 31% 31% 31% 31% 31% 30% 31%
8% 8% *834 9 8% 8% 8% 834 8% 8% 8% 8%

*29 35 30 30 *30% 32% 30 30 *27 34% *28 32
*35 39 *35 39 *35 39 *35 37% *35 36% 34% 35

16% 17% 17 17 16% 17 16% 17 16% 16% 16% 16%
33% 34 34 34 33% 34 34 34 33% 33% 32% 32%
7 #'7£ ;.r 7 7% '• •••' 7 \ 7% 7% 7% 7% 738 684 7%

28% 28% 28 28% 29 29% 29% 29% 28% 29 27% 28%
*82 83 83 83% 84 84% *81% 84% *82% 84% 82% 83

32 32 32 32 31 3U9 • 31% 3134 31% 31% 31% 31%
*39% 40 39% 39% 39% 39% 40 40 39% 40 39% 39%
50 50% *50% 50% *50% 50% 50% 50% *50% 51% *50% 52
4% 5% 5 5% 5% 5% 5% 5% 4% 5% 4% 5

16% 17 16% 17% 16% 17 17% 17% 17 17% 16 16%

32% 32% 32% 32% 32% 33 33 33-% 33 33 32 32%
33% 34% 33% 34% 33% 34% 33% 34% 33% 34% 32% 33%
*57 61 *57 61 *57 61 *57 61 *57 61 *57 61

14% 15% 14% 15 15 15% 15% 15% 14% 15% 14% 14%
*50 53% 52% 52% 52% 53 53 53 52% 53 *5034 54

*16% 17 *16% 17 16% 16% *16% 17 17 17 16% 17

*50% 51 *50% 51 *50-% 51 50% 50% *50% 51 *50% 54

.... * - - - _ — «* *99 *99 *99 *99

*100% 102% *100% 102% *101% 103 *101% 102% *101% 102% *101% 102%
7% 7% *7% 8 7% 7% 8 8 8 8% 7% 8

*153 155 •151 155 155 155 158 158% 159 159 157 157
*117 122% 119% 119% *119% 122% *119% 122 120 120 *119% 120

91 91% 91% 92% 91% 93% 94 94% 93% 93% 92 93

32% 33% 32% 3338 32% 33% 33% 33% 33% 34% 33% 34%
*108 110 * 308 109% *108 109 108% 108% 108% 108% 108 109
43 43 *42% 43 42% 43 41% 42% 42 42 41 42%
77% 78 *77% 80 77% 78 *77 79% *7734 79% *77 7938
33% 33% 33% 3334 33% 34% 34% 36 35% 36 35 35

10% 10% 10% 10% 10 10% 10% 10% 10 10% 9% 10

*100% 102% *100 102% *100 102% *100 102% *101% 102% 102% 102%
*35% 36 36 36 35 35% 34 35% 30 32 31 32%
*15 18 *17 18 17% 18% 18% 19% 18% 18% 17% 18%
13% 13% 13% 13% 13% 13% *12% 13% *12% 13% *12% 13%

*106 111 106 106 105% 105% '103 1C6 *105% 106 106 106

78 79 79 79 79 80% 81 82% 78% 80% 76% 79%
18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 17% 18

*70% 72% 71% 72 71 73 72% 73 72% 73 72 72

110 110% 110% 110% *109% 110% *109% 110 10834 109% 108% 108%
57 57 55% 56% 55% 56% 56 56% 55 55% 53% 55

*36% 40 *36% 42 *36% U *36% 40 *37 40 *36% 40

79 79 79 79% 78% 80% 81 81 79% 80 *78 79

57% 59% 59 59% 59% 60% 59% 60% 59% 59% 58% 59%
*94 97 *95 97 *91% 97 96 96 95 96 95 95

*4% 4% 414 4% *4% 4% 4% 4% 4% 4% 4 4%
*11% 12% 11% 11% 12% 12% 12 12 11% 11% 11 11%
3% 3% 3.% ?% 3% 3% 3% 338 338 3% 3% 3%
15% 16 15% 15% 15% 15% 16 16% I534 16 15 15%
*8% 10% *9 1038 *8% 10 *8% 10 *8% 10 *8% 10

*28% 30 30 30% 30% 30% *29% 30 29% 29% *29 29%
2% 3 2% 3 2% 3 2% 3 2% '; 2% 2% 2%
6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 534 6%
5% 5% 5-% 5% 5% 5% 5% 53S 5% 5% 4% 5%

*16 16% 16 16 *15% 16% *15% 16% *15% 16% 15 15

29% 29% 29 29% 29 29% 29% 29% 29 29% 27% 28%
*62% 64 *63 65 *64% 66 '64% 66 64% 64% *63 65

3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%

*8% 9 *8% 9 85g 8% 8% 834 8% 8% 7% 8%
*7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7 7%
*23 24 *23 24% *23% 24% *24 24% 24 24 *23 24

18% 19 18% 18% 18% 18% 18% 18% 18% 18% *18% 19%
13% 13% 13% 13% 13% 13% 13% 13% 1338 13% 13 13%
73 75 *73 77 *73 75 72 72 *67 71 68 68

124% 125% 124 126 123% 126% 124% 126% 122% 124% 119% 123
*70 *70 v *70 *70 *70 '

- "-p - *70

*19% 20 19% 19% 19% 20 19% 20 19% 20 1934 20

87 87 *87 88 87% 89 89 89 *88 90 *88 90

*61
''

m ^ *62 75 *61% *61% - - *61
'

*61

9% 93« 9% 933 9% 9% 8% 9% 8% 8% 8% 8%
*32% 33% 32% 32% 33% 33% 34% 35 3434 34% 32% 34

*97 *97
'

- *97 *97 *100 103% *100 103%
108 108" 108 108 *107 10s 108% 108% 108% 108% 108 108%
*37% 38% *37% 3838 38% 38% 38% 38% 37% 37% 37 37%

*47 50 *47 50 47% 47% *47 . *47 *47 - - - -

90% 90% *88% 90 *89 89% 90% 90% *91 94"% 91 91

*129 129% *129 129% *129 129% 129 129 129 129 *128% 129

160 160 160 160 160 165% 165 167 166 170% 168% 170%
*58 59 *58 58% *58 58% 58 58 *58 58% 58 58%
25% 25% 24% 25% 24% 25 24% 25% 24 24% 23% 24%

*102% 103 *102% 103 *102% 102% 102% 103 *103 103% *103 103%
56% 56% 56% 56% 55% 55 56 56% 55% 55% 54 55%

*105% 108% 108% 108% 108% 108% 108% 108% 109 109 108% 109

*25 36 *30 36 *25 36 35 36 *25 35% 3538 37%
*45 46 45% 45% 45 45% 45 4538 45-% 45% 44% 44%
*23% 26 *24 26 25 25 *24 25% 24 24 *23% 25

*25 28 *26 29 25% 26 *26% 28 25% 26 25 25

*23% 27 *23% 27 *24 27 *25 27 *26 27 *26 27

*116% 120 118 118 119% 123 123% 125% 124% 125% *123 124

*33 33% 33 33 32% 32% 3334 34 34% 34% 33 34

*421,; 43% *42% 43% *42% 43 42% 42% *41% 42% 41% 41%
15% 16 15% 16 15% 15% 15% 16 15% 15% 15 15%
*96% 98 97% 98 £8 98 98 98% 97% 97% 97 97

*92 97 95 !95 *92 95 *92 95 *92 95 *92 95

60% 60% 60% 61 59% 60% 60% 60% 59-% 60 58
'

59%
*100% 103 102% 102% 102 102 *101% 104 102% 102% 101 101

68% 69 68% 68% 68% 69 68% 68% 68 68% 66 68

104 104% 105% 105% *105% 106% 106% 106% 106 106 105% 105%
18% 18% 18% 18% 18% 18% 18% 18% 18 18% 17% 18%
3 3% 3 3% 3 3% 3 3% 3 3% 3 3%
58% 58% 56 581i 56 56% 56% 58 5634 57 55% 57

15 '15 15 15 15 15% 15% 15% 15% 15% 15 15

42 42 41% 42%
'

41% 41% 41% 42 41 42 40% 40%

Sales

400

5,700
3,000
110

10,600
300

8,300
3,200
2,300
3,700
1,000
200
100

7,900
2,100
7,400
3,400

70

1,700
1,600
300

84,400
18,700

2,200
17,500

2i~506
700

1,100

t 100

3,400
700
40

2,800
39,100

400

2,500
50

2,300
22,700

10

3,900
1,600
300

110

7,800
6,800
470
200

4,300
"

l",3o6
25,100

500
700

1,300
2,500
2,900

""766
4,100
6,300
5,600
300

2,700
100

4,500

1,200
1,600
200

1,100
3,900
190

43,200

"2466
300

"2,600
1,700

"""260
500

10
500
20

6,300
400

20,800

200

2,200
540

150

1,600
20
340

"2,200
1,500
300

35,600
700

20

4,500
400

4,000
600

261900
64,900
3,000
1,200
2,700

STOCKS

NEW YORK STOCK
EXCHANGE

> Par
Blaw-Knox Co No par

Bloomlngdale Brothers.No par
Blumenthal A Co pref 100
Boeing Airplane Co 5
Bohn Aluminum A Brass....6
Bon Ami class A ..No par
Class B ....No par

Borden Co (The) 16
Borg-Warner Corp 10
Boston A Maine 100

tBotany Cons Mills class A.50
Bridgeport Brass Co No par
Briggs Manufacturlng.No par
Briggs A Stratton No par
Bristol-Myers Co 6
Brooklyn A Queens Tr.No par
Preferred No par

BklynManhTransit...No par
$6 preferred series A .No par

Brooklyn Union Gas No par

Brown Shoe Co No pai
Brun8-Balke-Collender.No par

Bucyrus-Erle Co 6
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 Mach..No par

tBush Terminal No par
Debentures.. 100

Bush Term Bldg gu pf otfs.100
Butler Bros 10

6% conv preferred. 30
Butte Copper A Zino ;_6
Byers Co (A M) No par
Preferred. ..... 100

Byron Jackson Co No par
California Packing....No par

5% preferred 60
Callahan Zino-Lead .1

Calumet A Hecla Cons Cop..6

CampbellW A C Fdy..No par
Canada Dry Ginger Ale. 6
Canada South Ry Co 100
Canadian Paolflc 26
Cannon Mills No par

Capital Admin class A 1
Preferred A _.H'

Carolina Clinch 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
tCelotex Co No par

6% preferred 100
Central Aguirre Assoo. .No par
Central Foundry Co 1
Central 111 Lt 4H% pref.. 100
Central RR of New Jersey. 100
Central VIoleta 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 6

Chesapeake Corp No par
Chesapeake A Ohio 25
Preferred series A... 100

tChic A East 111 Ry Co 100
6% preferred 100

Chicago Great Western 100
Preferred 100

tChio Ind A Louisv pref 100
Chicago Mail Order Co 6
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

tChio Rock Isl A Paolflo 100

7% preferred 100
6% preferred .....100

Chicago Yellow Cab..-No par
Chlckasha Cotton Oil 10
Childs Co No par
Chile Copper Co 25
Chrysler Corp 6
Cin Sand & Cleve RR 6% pf 50
City Ice A Fuel... No par
Preferred ..100

City Investing Co ...100
City Stores 6
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).l
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

6% preferred 100
Collins A Alkman ;.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 t o No par
Col Pict Corp v t o No par
$2.75 conv pref No par

Columbia Gas A Elec. .No par

6% preferred series A 100
5% preferred 100

Commercial Credit 10

4\i% conv pref 100
Comm'l Invest Trust. .No par
$4.25 conv pf ser '35-No par

Commercial Solvents..No par
Commonw'lth A Sou No par

$6 preferred series No par
Conde Nast Pub Inc No par
Congoleum-Nairn Inc..No par

Range Since Jan. I
On Basis of \Q(y-Share Lots

Lowest

138
116

$ per share
22% Jan 4
28 Feb 26
90 Mar 23
33% Jan 4
41 Jan 5

85%Mar 22
41%Mar 12
26% Apr 2
72% Jan 5
8% Jan 28
3%Mar 23

1634 Jan 4
45% Mar 22
43%Mar 30
41% Apr 2
5% Apr 2

25% Apr 2
40 Mar 10

97 Mar 25

38% Apr 2

45%Mar 30
20% Jan 4
19%Mar 22

108%Mar 29
11% Apr 2
75 Feb 23

9% Jan 6
51 Jan

34% Jan
30 Apr
7% Jan

27 Jan

24% Jan
13% Jan
29% Jan
5% Jan
27 Mar 22
81 Mar 22
27 Jan 5

39% Mar 29
50 Mar 22
2% Jan 4
15 Mar 22

30%Mar 23
27% Jan 4
60 Feb 27
14 Mar 22

52%Mar 19
15 Jan 4
50 Feb 6
99 Jan 5
100 Mar 19

7 Jan 6

Jan 4
Mar 24

85% Jan 5
26% Jan 6

106% Jan 6
36% Jan 13
76 Mar 22

33%Mar 9
8% Jan 4

102 Mar 23
30 Apr t
17 Mar 6

10% Feb 23

105% Mar 30
67% Jan 28
16% Jan 6
67% Jan 6
108% Apr 1
35% Jan 4
39 Mar 11

78%Mar 30
57% Mar 27
95 Apr 1
2% Jan 6
6% Jan 4
2% Jan 2
13% Jan 4
8% Jan 13

28%Mar 22
2 Jan 4

4% Jan
3% Jan
11% Jan
23 Jan

61% Jan
2% Feb 16

6% Feb 2
5% Feb 6

21%Mar 24
18%Mar 13
12% Jan 16
46% Jan 22
110% Jan 4
71% Mar 16
18% Jan 4
85 Jan 6
60 Feb 16
8% Apr 2

32% Jan 4
100 Mar 25
105 Mar 19
35 Jan 5
90 Jan 14

47%Mar 31
78 Jan 2

126 Jan 4

122% Jan 6
57 Jan 6

19% Feb 11

£102%Mar 4
54 Apr 2
108% Mar 29
26 Jan 18
43 Mar 22
21 Jan 4
24 Feb 3
25 Feb 4

112%Mar 12
32% Mar 30
41% Apr 2
15 Apr 2
97 Apr 2
90%Mar 9
56%Mar 23
100 Mar 15
66 Apr 2
104 Mar 27
17% Apr 2
3 Mar 12

55% Apr 2
13% Jan 4
36% Jan 2

Highest

$ per share
29%Mar 10
32% Jan 7
94% Jan 16
4934Mar 3
48% Feb 13
93 Jan 22
45% Jan 14
28 Jan 18

83% Feb 11
15% Mar 23
4% Jan 11

23% Feb 23
59% Feb 11
53% Feb 13
47 Jan 23
8 Jan 13

38% Jan 14
53 Jan 12

102% Jan 2
5234 Jan 14

50 Jan 7
24% Jan 11
25% Feb 3
117%Mar 12
14% Jan 11
98 Jan 7
13 Feb 15
65%Mar 2
45% Jan 18
35% Feb 9
11% Jan 29
39 Feb 1
45% Feb 1
18%Mar 2
36%Mar 3
9% Feb 25

3334Mar 9
91 Jan 11

34%Mar 2
48% Feb 2
50% Mar 31
6% Feb25

20% Jan 12

37% Feb 13
38%Mar 19
61 Jan 14

17%Mar 6
61% Jan 9
18% Mar 11
52% Jan 2
102 Feb 8
106 Jan 18

8%Mar 8
176% Feb 9
129% Jan 22
100 Feb

36%Mar
113% Mar
48%Mar
82% Jan
39% Jan 12
12% Jan 28

107% Jan 26
41% Jan 15
24% Jan 11
14% Mar 3

115 Jan 14
86%Mar 10
23% Feb 10
82 Feb 10
111 Feb 4

68% Mar 25
48 Feb 13

90%Mar 6
68%Mar 4
100 Mar 11

434 Mar 16
13%Mar 17
4 Mar 8

18%Mar 6
11% Jan 22
32 Jan 20

3%Mar 18
7% Mar 17
6% Mar 4
19% Feb 17
33 Feb 9

70% Jan 25
3%Mar 17

10% Feb 19
8% Mar 8

27% Jan 14
22% Jan 29
15% Mar 3
80 Mar 11

135% Feb 11
71%Mar 16
21% Feb 18
92 Feb 18
70 Feb 23

10%Mar 1
38% Jan 18
100 Mar 25
113 Jan 7

4134 Mar 8
90 Jan 14

50% Feb 26
98% Feb 11

130% Feb 18
170% Apr 2
58% Apr 2
25% Mar 19

104% Jan 6
62% Feb 13
112% Mar 11
37% Apr 2
51% Feb 10
27% Mar 5
30 Jan 14
29 Jan 25

125% Apr 1
39% Jan 20
46% Jan 20
20% Jan 14
108 Jan 8
101 Jan 14

69% Jan 8
114 Jan 12
80% Jan 26
120 Jan 25
21% Jan 21
4% Jan 13

75% Jan 13
19% Feb 11

Range for Previous
Year 1936

Lowest

F per share
14% July
18% May
77% July
16% Apr
40% Dec
80%June
39 June

25% Jan
64 Jan
6 Apr
1% July

1/12% July
43% Apr
47 Dec
41 Jan

4% Jan
33 Dec

40% Jan
97% Feb
44% May

45 Sept
8% May
8% Jan

10718 Sept
9% Jan

85 Jan

8% Apr
11% Jan
20*4 Apr
25 Apr
2% Jan
8% Jan

14% Apr
13% Dec
29% Dec
2% Jan
16% Apr
64% June
22 Apr
30% Apr

% Jan
6 Jan

30 Jan

10% Apr
54 Jan

10% Jan
37 Apr
12% May
45% Jan
87 Jan
91 Jan

6% May
92% Jan
116 Jan

54% Jan
21% May
106 Dec
19 Apr
54 May
25% Jan
6% Nov

35 Apr

6% Apr

97% May
47% Jan
8% June

67% Sept
101 Mar
19 Aug
22% Jan
69 Jan
51 Jan

Highest

$ per share
24% Deo
38% 1 ov
120 Oct

37% Dec
63% Mat
100% Apr
47 Nov

32% Aug
90% Nov
11% Jan
6% Nov
18% Feb
64% Mar
69 Apr
50% July
12% Mar
61% Mar
58% Sept
106 Oct

57 Oct

65% Jan ,

22% Deo 1
21% Deo
115 Sept
15% May

116% Sept
14 Mar

59% Deo
35% Deo
34% Oct
9 Mar

33% Deo
31% Nov
16% Nov
33% Nov
6% Mar

29% Dec
88% Dec
33% Oct
48% Deo

3 Nov

16% Nov

40% Apr
30% Deo
60 Aug
16 Feb

68% Nov
18% Feb
53 Nov

2100 Oct

103% Deo
9% Feb

186 June
143 July
x91 Nov
32% Jan
110 Dec

39% Deo
86 Sept
37% Deo
9% Deo

67 Feb

1% May
2% Jan
1% Apr
4 Jan

6 May
25% May
1% Apr
2% Apr
2% Apr
6% May
12% Apr
40% May
1% Apr

12

108%
74

19%
72%
111

38%
69%
100
77%

Nov

Oct
Nov

Mar

Deo
Deo

Deo

Apr
Nov

Nov

3% Jan
8% Deo
2% Feb
14% Deo
12 Jan

33% Nov
2% Feb
5% Feb
4% Feb
12% Oct
24% Deo
65% Deo
3 Feb

3% Apr 8 Jan

3% Apr 8 July
19% Jan 32% Oct
17% Sept 30% Jan
7 Jan 14% Deo

25 Jan 61 Deo

85% Jan 138% Nov

15% Jan 23 Nov

72% Jan 89% Nov
45 Mar 50 Nov

4% Jan 13% Nov
23% Jan 46% Mar
90 Feb 98 Oct

107% Jan 111% Dec
33 July 47% Oct
82 Feb 90 Deo
48 Mar 61 Oct
48 Apr 77% Deo
124 Jan 129 July
84 Jan 134 Nov

55% Jan 58 Nov
13 June 21% Dec

100 Aug 106% Feb
39% Apr 66% Nov

8% Jan
28% Sept
19 Dec

19% Jan
16 Jan

94 Jan
31 May
3918 Dec
14 Jan

90% Jan
80% Jan
44 Jan

100% July
55 Jan
97 Jan

14% June
2% Apr

59% Apr
7 July

30% Aug

30 Oct
48 Deo

36% Feb
37% Mar
36 Mar

136% Aug
x45% Jan
51% Jan
23% July
108% Oct
103 Aug
84% Pspt
128 Nov

91% Nov
136 Nov

24% Feb
•

5% Feb
82 Feb

15% Deo
44% Jan

* Bid and asked prices; no sales on this day. t Companies reported In receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvidend y Ex-rights.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 27

$ per share
1678 16%
1712 17%
14I8 14I8
*83 85

*89 90
* 110

*4% 4%
15% 15%
3978 40%
105 105
11 11
16% 16%

*104% 10578
*8% 8%
1 1J8

12% 12%
48% 49
29% 30
31% 32
4 4%

Monday
Mar. 29

$ per share,
*16 164
*17% 18%
15% 15%

*83% 85
89 89

* 110

4% 4
15% 15%
39% 40%
104% 105%
V 10% 11
16% 16%

*104% 105%
8%
1

8%
1

11% 12%
48 49
29% 30%
31% 32
4% 4%

Tuesday
Mar. 30

Wednesday
Mar. 31

Thursday
Apr. 1

Friday
Apr 2

the

Week

$ per share $ per share $ per share $ per share Shares
16% 16% *16 17% *16 17% *16 17% 200
17% 17% 17 17 *17 18% *17 18% 70
*14 15 14% 14% *14% 15. *14 14% 500
*83% 85 85 85 *85 90 *83i4 90 10
89 89 *82% 89 *85 89 87 87 401

110 ,
* 110 *83 110 ♦ 110 « «

4% 4"% 4% 4% 4% 4% 4% 4% 900
15 15% *15% 15% 15% 15% 15 15 2,100
39% 40% 40% 41% 40% 40% 39% 40 22,400
104% 105 105 105 104% 104% 105 105% 1,400
10-% 10% 11 11% 11% 11% 11 11 1,700
16% 16% 16% 17 16% 17 16% 17% 69,100

*104>% 105% *104% 105% *104% 106 *104% 106 « - - «

8% 8% *8 8% 8% 8% 8 8 600'

..1 • 1% 1 1% 1 1% 1 1% 8,200
11% 12% 11% 12 11% 11% 10% 11% 8,400
46% 48% 47 48 45% 47 43% 45% 1,690
30% 31% 31% 32% 31% 32% 30% 32 31,100
31% 32 31% 32% 31% 32 30% 31% 8,300
4 4% 4 4% 4% 4% 4% 4% 13,000

Sales

•104 105 103 105 *100% 104 103 103 103% 103% 103% 103% 500
60% 60% 59% 60% 593g 60 60 60% 5934 60% 59% 60 10,700
22% 22% 22 22 22 22 221 22% 22 22% *21% 21% 1,600
39% 39% 3834 39% 38% 39 39 39% 39 39% 38% 39 4,100"

3 £ 3% 3 3% 3 3% 3 3% 3 3% 3 3% 12,90042 43 42% 43% 42% 44 43% 44% 43% 4438 42% 43% 14,000
31% 32% 32 32 32 32% 32% 33 32% 323g 32 32% 1,600
68% 68% 68 68 6734 69 68% 68% 67% 68% 67% 68% 220
67% 67% 67% 67% 66% 67% 67% 67% 66% 67% 3:65 65% 5,300

*156% 160 *156% 160 *158 160 160 160 *156% 160 a:157% 157% 200
V 9% 934 93s 9% 9% 9% 9% 9% 8% 9% 8% 8% 13,600

53% 53% 53% 53% 52% 53% 53 53% 51% 52% 51 51% 5,500
*116 119% *116 119% *116 119% •117 119% •116 120 *116 120
31% 31% *27 31 *29 31 30 30 *29% 30 29% 30 """300
24 24 *23% 24% 24% 24% 24 24 *23% 24 23% 23% 700
80 81 81 82 80% 81 78 80% 74 77 71% 74% 7,000
*50% 51% *50% 51 50% 50% *50% 51% 50% 50% 49% 49% 300
*43% 44% 43% 44 *43% 44% *43% 44% *43% 44% 43% 43% 400
19% 20 1934 20% 20% 21% 21% 22% 22% 2338 21% 23% 91,000

i'm mm.. 99 99% 99% 101 100% 101% 100% 101 4,40076 76 75-% 7534 76 78% 78% 79% 77% 78 74% 77% 4,900*125 130 *125 129 •125 128% *125 128 *125 128 *125 128
*2 2% *2 2% *2 2% *2% 2% *2% 2% *2% 2% ......

12% 12% *1234 14% 12% 1234 13 13 13 13 13 13 170
11% 11% 11% 12 11% 12% 12 12% 11% 11% 10% 11% 8,700*106 118 *106 118 112 112% 116 116 *112 118 *112 116 510

*40% 41% 40% 40% *40% 4034 40% 40% *40% 41 2:39% 40 700
17% 17% 17% 17% 17% 1734 17% 17% 16% 17% 15% 16% 6,300101 101 100% 100% 100% 100% 99% 100% 99 99% 97% 98 1,5007 7% 7.7":. 7% 7 7% 7 7% 7 7% 6% 7% 49,00020% 2034 20% 2034 20% 2034 20% 20% 20% 20% 19% 20 11,300*81 82% 81 82% 81 81 82% 82% *80 82% *80 82% 40

*54 57 *54 58 *54 55 55 55 *54 55 *54 55 20
*82 84 *82 84 *82 84 *82 84 *82 84 82 82 100
17% 17% 17 17% *16% 17% *16% 17% 16% 16% 16% 16% 900
20% 21 20% 20% 21 21 *20% 21% 20% 20% 20% 20% 1,000

10334 *101 10334 *101 103% *101% 103% *101% 102% *101% 102%
124% 124% 123% 124% 123 125% 126% 128% 127 128% 122% 127% "6~500
29% 2934 *291 30 *29% 30 30 30 29% 29% 29% 29% 700
23% 23% 23% 23% 24 24% 24% 25% 24% 25 24%

49%
25 2,700*52 53 51% 52% 51% 53% 52% 54 52 53 51% 6.600

21% 21% 21% 21% 21% 21% 21% 22% 21% 21% 19% 21 9,700*9 9% *9 9% 9 9 9% 9% 884 9% *8% 9% . 500
127% 128 127% 127% *126 127 *126 127 126 126 125% 125% 700
*10 11% *10 11% *10 11% *10 11% *10 10% 10 10 30
•20% 27% ♦20% 27% *20% 27% *20% 27% *16 27% *20% 27%
*69% 70% 6934 70% *69% 71 73 73 73 73 71% 72 600
*30% 31

"

30% 31 *301*> 30% 30% 31% 31% 31% 31% 31% 2,100
*36% 38% *36% 37 36% 36% 37 37 36% 36% 36% 36% 500
27% 27% 2634 27% 26% 27% 26% 27% 26% 26% 26 26% 8,600*92 94% *92 93% *92 93% 92 92% 92 92 *91 94% 400
*22 22% *22 23 22 22 22<4 22% 22 22 22 22 500
*39 40% *39 40% 40% 40% * 40 40 * 40 10
39% 40 39% 39% 40 40% "40 "4 40% x39% 39% ~38~ 39 1,900
4534 46% 4614 46% 2:45% 45% 45% 45% 45% 46% 45% 46 7,200
*1Q34 11% *1034 11 *1034

'

11 *10% 11 *10% 11 10% 10% 100
60% 62 60% 60% 60% 61% 62 62% 60% 62 60 61% 8,500
*47% 50"% *47% 50% *47% 50% *47% 51% *47% 51% *43 49
♦32 » 33% *32% 34 32% 32% *32% 33% 33 33 •32% 33% ""266

*% 1 *% 1 *% 1 *% 1 *% 1 *% 1
*2% 3 *2% 3 *2% 3 ♦2% 3 *2% 3 *2% 3
*6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% 6% l'ioo
*15% 16% 15"% 15% *15% 16% *15% 16% *15% 16% 15% 15% 300
*116% 120 *116% 120 116% 116% *109 120 *109 120 *109 120 10
159% 160% 157% 159% 157 159% 159% 160% 159% 160% 157% 159% 9,400*132 133 132 132 *133 136 *133% 136 *133% 134% *133% 134% 100
*112% 113 all2% 112% *112% 113 *112% 113 113 113 *112% 114 30
*15% 15% *15 15% 15% 15% 15% 15% 1438 15 14 14% 1,500162 162 162% 16334 16334 164 164 164 162% 164 162% 164 2,100
* 159% 158 158 157 157 157 157 157 157 150 155 280"33" 33 3234 33% 33 33 33% 3334 33% 33% 32% 33% 2,400
14% 14% 14% 15 14% 14% 14% 15% 14% 1538 14% 15 20,50041 41 3934 41 39% 40% 40% 40% 39% 40% 38% 40 4,700

111% 111% 111% 111% *111% 111% *111% iii7S *111% 111% ~ H ' 230
1234 13 12% 13% 1234 13% 12% 12% 12% 12% 12% 12% 8,700
5% 5% 5lo 5% 5% 5% 5% 5% 5% 5% 5% 5% 5,700

23% 24 2234 2334 22% 23% 22% 24 23 23% 22% 23% 27,300
*7?% 79% 76 77% 75 76 77 77% 79% 80 81 81% 2,200
*73% 76 72 73 69 71 *71 .2 72 72% 73 73 1,500*41 41% 41 41% 41 41 41 41% 40% 41 *40% 41 1,300
*1% 1% J'4 1% *1% 1% 1% 1% 1% 1% 1% 1% 2,400

v 6 6 *534 6% 6 6 6% 6% , *5% 6% *5% 5% 1,40024% 25 2434 24% 24% 24% 24% 24% 24 243S 23% 25 3,700
57% 57% *57% 57% 57% 57% *56% 57% *56% 57% *56% 57% 200
111% 111% *110 111% -110 111% *110 111% 111% 111% 111% 111% 70
1134 11% 12 12 *1134 12% 11% 11% *11% 12 11% 11% 900
*60 69 *60 65% *60 65 63 63% *6338 65 65 65 300
*65 70 *60% 70 *65 70 *65 70 *66 70 *66 70
*7C 79 *65 79 *70 79 *68 79 *70 79 *70 79

7% 734 73t 7% 7% 7% 7% 7% 7% 7% 7% 7% 2~2o6
21% 22 21% 22% 21% 22% 22% 22% 20% 21% 19% 20% 20,300
31 31 31% 31% 31 31% 31 31% 30% 31 29% 30 2,700
23% 24 *23% 24% *24 24% 2334 24% 24 24 *22 23% J600
*75% 81% *75% 81% *75% 81% *V5% 81% *74 81% *74 81%
*12% 12% 12% 12% 12% 12% 12% 12% *12% 12% *12% 12% ""706
301,1 30% 29% 3034 29% 30% 31 31% 30% 31% 29% 30 3,400
5% 5% 5% 5% *5% 5% 5% 5% 5% 5% *5% 5% 700
4% 4% *4% 4% 4 4% 4 4 4 4 4 4% 770
22% 22 34 21% 21% *22% 23 22% 22% *21 22% 20% 22% 210
61 61 *59 62 *59 61 60% 60% 61 61 58% 60 800

*146 *144 « - - « *144 «... 150 150 *144 153 *140 153 100
58 58 5634 57 58 58% 58% 59% 59 59% 57 58 3,600
23 23 22% 22% 22 22% 22 22% 22 2238 *21% 22% 1,000
*94 9634 93 91 94 94 '94 95 94 95 *

96% 70
*128 150 *128 150 *135 145 150 150 *140 150 *130" 150 100
126 126 *124% 127 126% 126% 12733 12738 *128 129% 128% 129 500
*9% 10 9% 9io 9% 9% 9% 9% 9"% 9% 9% 9% 1,400
9 9 834 9% 834 8% 9 9% 9 9 8% 8% 1,500
5% 5% 5% 5% 5% 5% 5 5 -5 5 4% 5 2,500

*37% 39 *37% 39 *37% 38% 38% 38% 38% 38% 37% 38 700
*102% 104 *102% 104 *102% 103% *102% 104 101% 102% *102 102% 200
40 40 40% 40% 40% 40% 40% 41 40% 41% 40% 40% 2,000
"36% 39 *36% 40 *36% 40 *36% 40 *36% 40 *36% 40

STOCKS
NEW YORK STOCK

EXCHANGE

• • •' ■ Par
Congress Cigar No par
Connecticut Ry & Ltg pf-.100
Consolidated Cigar No par
Preferred

... ,_100
Prior preferred 100
Prior pref ex-warrants._ 100

Consol Film Industries l
Preferred No par

Consol Ed Co of N Y__2Vo par
$5 preferred No par

Consol Laundries Corp 5
Consol Oil Corp No par
Preferred ...No par

Consol RR of Cuba pref...100
tConsolldated Textile..No par
Consol Coal Co (Del) v t C..25
5% preferred vto. 100

Container Corp of Anaerlca.20
Continental Bak class A No par
Class B No par

Preferred.. 100
Continental Can Inc 20
Continental Diamond Fibre-
Continental Insurance 12.60
Continental Motors ...1
Continental Oil of Del 6
Continental Steel Corp.No par
Corn Exch Bank Trust Co..20
Corn Products Refining 25
Preferred 100

Coty Inc..... No par
CraneCo...25
7% preferred 100

Cream of Wheat ctfs___jVo par
Crosley Radio Corp No par
Crown Cork A Seal No par
52.25 conv pref ww..ATo par
Pref ex-warrants No par

Crown Zellerbach Corp 5
55 conv pref No par

Crucible Steel ol America.. 100
Preferred 100

Cuba Co (The) No par

Cuba RR 6% pref 100
Cuban-American Sugar 10
Preferred 100

Cudahy Packing 60
Curtis Pub Co (The) No par
Preferred No par

Curtiss-Wright. 1
Class A.. 1

Cushman's Sons 7% pref..100
8% preferred ..No par

Cutler-Hammer Ino._.JVo par
Davega Stores Corp .5
Conv 5% pref .25

Dayton Pow & Lt 4>$ % pf.100
Deere A Co .... No par
Preferred 20

Dlesel-Wemmer-Gllb Corp.10
Delaware A Hudson 100
Delaware Lack & Western. .50
Denv & Rio Gr West pref.. 100
Detroit Edison 100
Det A Mackinac Ry Co...100
6% non-cum preferred..100

Devoe A Raynolds A..No par
Diamond Match No par
Participating preferred 25

Distil Corp-Seagr's Ltd No par
5% pref with warrants.. 100

Dixie-Vortex Co No par
Class A No par

Doehler Die Casting C0N0 par
Dome Mines Ltd No par
Dominion Stores Ltd..No par

Douglas Alrcr Co Inc..No par

Dresser(SR)Mfg conv ANo par
Convertible class B_.No par

Dulutb S S A Atlantic 100
Preferred... 100

Dunhill 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.. 6
Eastman Kodak (N J) .No par

6% cum preferred 100
Eaton Manufacturing Co....4
Eltingon Schlld No par
Eleo Auto-Lite (The) 6
Preferred 100

Electric Boat -.3
Elec A Mus Ind Am shares...
Electric Power A Light.No par
$7 preferred No par
$6 preferred No par

Elec Storage Battery..No par

t Elk Horn Coal Corp .No par

6% part preferred 50
El Paso Nat Gas Co 3
Endicott-Johnson Corp 60
5% preferred 100

Engineers Public Serv. 1
$5 conv preferred No par

1534 preferred No par
$6 preferred No par

Equitable Office Bldg__Nc par
Erie. 100
First preferred ....100

Second preferred....... 100
Erie A Pitts RR Co ..50
Eureka Vacuum Cleaner 5
Evans Products Co 6
Exchange Buffet Corp .No par
Fairbanks Co 26
Preferred 100

Fairbanks Morse A Co.No par
8% conv 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
Fllene's (Wm) Sons Co No par

Range Since Jan. 1
On Basis of 100-8/iars Lots

Lowest

5 per shar

16%Mar 30
17 Mar 31

13%Mar 22
80 Jan 7

87 Apr 2
90% Feb 2
4% Apr 2
15 Mar 30

39% Apr 2
104% Mar 30
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
59% Apr
20% Jan
38% Apr
2% Jan
40% Mar
26% Jan
63% Jan
z65 Apr

2157% Apr
6 Jan

46 Jan

116%Mar 22
29% Apr 2
21% Jan 25
71% Apr 2
49% Apr 2
43% Feb 20
17 Jan 5
99 Mar 30
51 Jan 4

120% Jan 18
2 Mar 22

12% Feb 2
10 Mar 4

110 Jan 30
39% Jan 6
15% Apr
97% Apr
6% Jan
19% Jan
80 Jan
49 Jan

81%Mar 23
16 Mar 22

20% Apr 2
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
36% Mar 30
24% Feb 1
90 Feb 11

20% Jan 4
39 Jan 8

38% Mar 23
45 Mar 4

10% Feb 27
60 Apr 2
49 Mar 15

32% Mar 25
% Jan 12

2% Jan 8
6% Feb 24

15% Jan 11
116%Mar 30
156 4Mar 23
131% Feb 2
112 Mar 13

11% Jan 2
159 Mar 19

150 Apr 2
32 Mar 23

11% Jan 29
38%Mar 22
111 Jan 16

12 Jan 4

5% Jan 4
21% Jan 30
75 Mar 30
69 Mar 30

40% Mar 11
1% Jan 2
5% Jan 4

23% Apr 2
55% Jan 14
108%Mar 20
11 Mar 22
63 Mar 31
68 Mar 23
80 Mar 18

7%Mar 30
13% Jan 4
26% Jan 2

22 Jan 27
80 Jan 14

12% Mar 29
28% Jan 6
5 Jan 6

3% Jan 5
20% Apr 2
56 Mar 20
150 Mar 31

53% Mar 5
22 Mar 22
93 Mar 29

68% Jan 27
105 Jan 14

8% Jan 4
5% Jan 4
4% Jan 2

36% Jan 26
101% Apr 1
40 Mar 27

39% Feb 19

Highest

$ per share
19% Jan 23
22 Jan 14

18% Jan 15
87 Mar 2
95 Mar 11
92 Mar 5

5% Jan 20
18% Jan 9
49% Jan 23
108 Jan 12

13ia Feb 26
17%Mar 11

105% Jan 23
10% Jan 4
1% Feb 2 7

12%Mar 22
51 Mar 22

32% Apr 1
37% Jan 14
6% Jan 15

109% Feb 17
69% Jan 9
25% Jan 23
4234 Jan 23
3% Feb 11
45%Mar 10
35%Mar 8
77 Feb 13

71% Jan 15
171% Jan 14
10%Mar 16
56% Feb 3
121 Jan 28
37 Jan 16

28% Jan 15
100% Feb 3
56% Jan 8
47% Jan 28
24% Jan 22
101% Apr 1
8134 Mar 3
135 MarlO
3 Jan 11

17% Jan 4
14% Jan 12

127 Jan 11
43 Mar 1

20% Feb 11
109% Jan 6
8%Mar 4

23%Mar 6
86 Jan 14
62 Feb 27

90%Mar 10
18% Jan 16
24 Feb 5

109 Jan 5

135%Mar 10
31% Mar 5
29 Jan 5

58% Mar 17
24%Mar 17
10% Feb 18

146% Jan 7
12 Jan 2
26 Jan 8

76% Feb 19
36% Feb ~
40% Feb
29 Mar 17
96 Mar
25 Feb

41% Jan 25
4634 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 8
16 Feb 23

7% Feb 6
26% Jan 14
92% Jan 7
87 Jan 8

44% Jan 16
2 Jan 19
8 Jan 18
29 Jan 18
60 Feb 11

115% Jan 19
17% Jan 16
78% Jan 30
81 Feb 19

86% Feb 10
9% Jan 15

23% Mar 17
35%Mar 17

28% Mar 17
80 Jan 14

14% J&n21
34% Mar 3
6% 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
129 Apr 2
11% Feb 19
11% Feb 25
6 Jan 14

4334 Mar 4

108% Mar 9
45% Jan 18
3934 Feb 19

Range for Previous
Year 1936

Lowest

$ per share
16 Jan
15 Aug
8 June

6534 June
72% Jan
73% Feb
4i8 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
63'4 Deo
17% June
35% Apr
2% Apr

28% June
25 Dec

65% Apr
63% Aug
158 Aug

Highest

$ per share
2534 Mar
33% Jan
19»4 Dec
85 Nov
95
94

7%
20%
48%
109 .

9% Nov
17% Deo

106% June
1234 Nov
1% Jan
9% Deo

37% Deo
26% Mar
35% Nov
4 Nov

Nov
Nov
Feb
Feb
Oct

July

4

41

136

35

July
Oct
Nov
Mar

15% Mar
43% Jan
46% July
44 Dec

7% May

28 Apr
95% Apr
1% Sept

9 Sept
6% Jan

63% Jan
35% May
16% June
99% Mar
4 Jan

10% Jan
59 Sept
36% May
43% Jan
7% Apr

107 Dec
52 Jan
27 Jan

19% Apr
36s4 Jan
14% Apr
4% Jan

128 May
4 Apr

13 June

42 Jan

30% Oct
37% Oct
18% Apr
93 Dec
19 Oct
40 Aug

109

87%
2438
46
4

44%
46

69%
82%
170

7%
50%
140
37%
35%
91%
58%
493*
19%

Nov
Jan
Mar
Feb
Mar
Dec

Apr
Oct
June
Deo
Mar
Deo

Nov
Nov

Sept
Nov
Nov
Nov

Deo

5634 Oct
125 Deo

3% Deo

20 Deo

14% Mar
129 Deo

44% Jan
24% Apr
114 Dec

9% Mar
21% Deo
90 Jan

70% Jan
88% 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
5% July

156 Apr

152 July
28% Jan
5% Apr

30% Apr
110% Jan

108% Deo
108% Dec
32% Nov
33% Nov
54% Oct
23% Feb
9% Feb

153 Feb

11% Oct
21% Jan

63 Deo

40% Jan
43 Aug
34% Jan
95% Deo
25 Nov

40% Deo

61%June
12% Deo
82%
51

Oct
Deo

36% Deo
1% Jan
3

8%
18%

120

Jan
Oct
Jan
Deo

10
5

Apr
Dec

6% Jan
32% Jan
29% Jan
39% Dec

% Jan
1% Jan

22% Nov
53% July

110 Aug
7% Jan

45% Jan
48 Jan
55 Jan

5% Apr
11 Apr
16 Apr

11% Jan
68 Jan
12 Jan

23% July
4% Jan

2% June
8% Apr

3434 Jan
122% Jan
31% Feb
1884 Apr
84 Jan
37 Aug
69% Mar
7% Jan
3 Apr
2% Jan

20% Jan
105 Dec
38 Apr
20% Jan

184% Nov
136% Deo
116 Deo

12% Dec
185 Aug

166 Mar

40% Nov
15% Nov
47% Nov
115 Nov

17% Feb
7% Feb

25% Deo
94% Deo
87% Dec
55% Jan
1% Feb
6% Deo
29% Deo
69 Feb
116 July
16% Deo
84% Oct
89% June
97 June

10% Dec
18% Sept
34% Oct

29 Oct
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
8 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, y Ex-rights.
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2254 New York Stock Record—Continued—Page 5 April 3, 1937

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday
JOT
the

Mar. 27 Mar. 29 Mar. 30 Mar. 31 Apr. 1 Apr. 2 Week

% per share $ per share $ per share $ per share $ per share $ per share Shares

38 38 38% 38% 38 39% 39% 397g 38% 39% 2:37*8 3878 8,200

103U 103*4 ♦103% 105% ♦103% 105% 10334 IO334 10434 10434 104% 104% 1,500

48*» 48% 47% 48 46% 47% 47 47 47% 47% 46*8 47% 1.900

*41*4 42% 41?g 4178 42 4234 42% 4234 41% 42% 3978 4034 4,500

♦4978 52 ♦4978 51% ♦4978 51 ♦497g 52% ♦49% 62% 50 50 300

*35 37 37 37 *30 3934 37 37 ' 36 30 36 36 600

8ig 8% 8% 8% 8% 8% 778 8% 7% 734 7% 734 1,900
52 62 53 53% 53% 54% 55 5734 55% 56 5434 56 4,300

*1147g 119 ♦118 119% xll9 119 125 120 124% 126% 125 125 510

48 48% 48 48% 48% 52 51*4 53% 51% 52 48% 51% 12,400

*120 124 ♦120 124% 124% 129 129% 133 12984 12984 127 129 400

14*8 14% ♦14% 15% 1434 15 15 15% *14 15 *14 15 1,700

♦71 74% 70 71 71 71 *70 74% ♦70 72 72 72 120

27U 27% 277* 28% 283* 29% 29% 2978 29 29% 28 287g 11,500

♦116 120 , *115 120 ♦110% 120 ♦116% 117 *116% 117 *116% 117 ......

♦60 65 ♦60 65 *00 65 *60 63 *55 63 ♦55 63

♦351^ 37i2 *35 37% *35% 37% ♦35% 35% 35% 35% 35 35 "26
67g 7 07g 7 6% 7 7 7% 7 7 684 67g 3,100

28 28% 26% 26% 25% 26% 20 27% 27 27 27 27 470

*105 100 105 105 ♦103% 106 *103% 106 ♦100% 106 *100% 100 „

s 201
BI6I4 16% 16% 16% 16% 17 17 17% 16% 17 16*8 16% 4.000

14% 14% 14% 14% ♦14 14% 14% 14% 14"% 143g 14 14.% 1,100

•9912 104 *99% 104 ♦99% 104 •99% 102 ♦99% 102 •99% 102

♦70 72 71 71 71 72 73 73% 73% 73% 72 7234 "1I666
16U 16% 16% 16% 16 16% 1578 16% 16% 16*8 1578 16% 4,300

•
.... 148 « 148 ♦ 148 140 146 * 148 * 148 30

11 "ii" 11% 11% 11 11% "10% 11% "i034 1078 2,500

30 30% 30% 31-% 30% 31 30% 3034 30 30% 29% 2934 7,800

60l2 60% 60 61% 61% 62 6U% 61 60*8 6034 59 59% 5,100

•122 126 125% 125% *120 126% 125 120% 122% 122% *120 125 1,300

•4612 46% 4478 44'% 44 44 44% 45 44% 44% 45 45 1,000

•140 145 145 140 *140 148 *140 140 ♦140 146 *140 146 30

57% 677g 56% 57% 56% 58% 58% 6884 57% 577« 55*8 57 42.500

42% 42I4 42 42% 42% 42% 42% 42% 42% 42% 4178 42% 6,800

2*4 2*4 234 27« 2% 234 2% 284 2% 2% 2% 2*8 8,900

*55 61 ♦55 61 ♦55 60 59 69 59 59 ♦55 59 20

•_... 7178 *... 717* * 7178 ♦64% 71% •60 7178 *60 68

♦ II 77 77 *I""I 77 *70 77 70 70 *62 77 10

•60% 61 ~607g 607g *61" 01% 61 61 61% 63 62% 6234 1,500

119% 119% 119 119 118 118 119 119 117% 117% ♦117% 119 100

63 63% 62 63% 62% 63% 62% 63% 61 62% 60% 61% 85.800

117 117 117 117 116% 1167* 11034 117 117 117 xl 1534 11534 2,000

•48% 50 ♦45% 49*4 ♦45 49% 4934 50 ♦40 50 4978 50 600

13% 13% 13 13 1234 13 1234 13% 12% 1278 1234 1234 3.000

1778 177* 17% 18 17% 17% 17% 17% 17% 17% 17 17% 2,300

♦106% 109% •106% 109% 109% 109% ♦106% 109% ♦106*8 109% *106% 109% 10

♦4% 4% 4% 4% *4% 4% 43g 4% 4% 43g 4% 4% 2,200

53*4 5334 5334 6334 53% 53% 53% 54 6334 54 51% 52 1,900

•117 rnmmm ♦117 mrmm » ♦117 mmmm. •» 117 117 ♦114 117 ♦114 117 40

4% 434 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 9,100

•40% 43 *41% 43 42% 42% 42% 42% 42% 42% 42 42% 900

64% 64% 64 64% 64 643.1 64% 65 65 65 62% 63% 1,800

•75 73% 75% 76 *75 76 75 75 •71 75 *71 75 40

29*4 2934 2978 297* 29% 29% 30 30% 30 30% •29% 2934 2,000

38% 38% *38 3978 ♦38 397« 38 38 •38 40 38% 38% 300

1734 18 17% 1778 17% 1734 17% 1734 17% 17*8 17 17% 10,000

♦85% 86 85% 85% *84 86 *84 85 •83 83% ♦80 84% 100

25% 2534 25% 25% 25% 2534 25% 257g 253g 2534 24% 25% 11,300

88 88 *88 89 88 88 87 88 87% 87% 88 88 800

44% 45 45 45% 4434 46*4 47 47% 46% 4634 45 46% 4,500

*55% 6578 5578 56 65% 56 *56 57 ♦56 59 ♦55 57 500

578 6% 578 6% 67g 6 6 0% •6 6% 634 6 3,800

67g 7 7 7 7 7 7 7% 6% 7 684 7 3,700

*112 119 ♦113 119 xll4 114 *110% 119 *110% 119 •110% 119 100

40% 4634 46% 46% 46% 48% 48 49 47% 483g 4578 47 24,700

85 85% •85 85% 85 85% 85% 85% 8478 847g ♦8478 85% 1,700

ST 42*4 43% 42% 43% 42% 45% 4434 45% 4334 44% 41*8 44 56,100

•128 130 128% 128% 130 134 134% 136% 132 132 126 130% 3,300

10% 10% 10% 1078 10»4 1078 11 1134 1078 11 •1034 10% 3,700

*94 94% ♦94 94% 94% 95 95 95 •94% 95% ♦94% 95% 40

384 37g 334 378 3*4 37fi 334 3% 334 3% 3% 3% 17,300

11% 11% xll% 11% 11% 117g 1134 12% 1134 12% 10% 11% 8,200

•4% 4-% *4% 4% *4% 4% 414 4% *4% 43s 4% 4% 200

23% 2378 2378 24% 24% 24% 24% 24% 23% 23% 23 23% 5,200

41% 41% 41% 42 41 42 41% 42 4078 41 40®4 4034 2.300

43% 43% ♦4234 43% 42% 43% *43 44 ♦44 46 44% 44% 600

25% 25% 25 25% 20 27% 27 27% 27 2778 25% 26% 20,200

60% 51 6034 51% 50*4 52% 51% 52% 5034 51% 49% 5034 13,500

*35% 357g 353g 3578 3534 36 36% 37 37 373g 3634 36% 4,500

•141% 144 •141% 144 140% 141 139% 140 * 140 * 140 310

•52 66 ♦52 66 ♦52 60 *52 06 *52" 66 *52~ 66

35% 35% 35 35% 35% 35% 35% 35% 35 35% 34% 34% 3,300

*81 94 ♦81 91% *81 92 ♦85 88 •81% 91 ♦81% 91

15 15% 1478 15 1434 15 1434 15 1434 1434 14% 1434 8,000

11% 11% 11% 11% 11 11% 11% 11% 11 11 11% 11% 1,800

3*4 334 3% 3% 3% 334 3% 334 334 334 3*8 3% 2,500

52 62 53 53 53 63 53 63 63 53% 52 53 100

•14 147g ♦14 147„ 147g 1478 14% 14% 14% 143g 1384 1334 400

63 53 *53 54 5378 537g *53% 54 53 53 ♦50 54 400

STOCKS

NEW YORK STOCK
EXCHANGE

Ranoe Strict Jan. 1
On Batit of 100-Share Lots

Lowest

103% 104 *102% 103% 102% 107 100% 107 ♦102 107 97 101 2,500^ Gulf States Steel......No par

32% 32% 32% 32% ♦30 32% *3084 32% *3034 32% *3034 32% . 200 Hackensack Water 26

♦33% 34 *33% 34 34 34 34 34 33% 33% ♦33% 34 60 7% preferred class A— 26

17% 17% 17% 17% 17% 17% 1734 17% 17% 17% 17 17% 2,100 Hall Printing 10

•27% 28 27% 27% 27 27 20% 2634 26% 26% 25% 25% 1,500 Hamilton Watch Co No par

♦104% 106% ♦104% 106% *104% 107 106 106 104% 105 105 105 80 Preferred 100

J04 104 *103% 104 103% 103% 103% 103% * 103 ♦ 103 70 Hanna (M A) Co $5 pf.No par

54 54% 54 54 53% 54 54 64% "53% 6334 "53% 53% 2,600 Harbison-Walk Refrac.No par

•133 135 133 133 ♦133 ♦133 mmm „ ♦133 m <» ♦133 100 Preferred 100

•15 15-% 14% 15 15 15 *14% 15% ♦14% 15" ♦13% 15 400 Hat Corp of America cl A 1

*102% 104% *102% 1041« 104% 104% 105 105 105 105 104% 104% 110 6H % preferred 100

03g 6% 6% 6% 6% 6% 6% 6% 6 6% 6 6% 2,700 Hayes Body Corp 2

•103 105 *102 105 102% 102% *102% 104 *102% 104 102% 102% 200 Hazel-Atlas Glass Co 26

1334 14 1334 14 13% 1334 13% 1334 13% 13% 13% 1334 8,500 Hecker Prod Corp v 10.No par

*110 115 *110 115 *110 115 *110 115 *110 115 ♦110 115 Helme (G W) 26

♦14234 150 ♦142S4 150 *14234 150 *14234 150 ♦145 150 *145 15Q m, — m, ~ m. m' Preferred......... 100

31% 3134 31% 31% 31% 31% 32 32% 32% 3234 32 32 1,500 Hercules Motors No par

•163 168 ♦101% 167% 167% 167% *166 170 *165% 170 165 165 200 Hercules Powder No par

*128% 132% ♦128% 132 *128% 132 ♦128% 132 ♦128% 132 *128% 132 — «• $7 cum preferred ...100

•60 61 60 60 *60 61 6034 6034 60 60 59 60 800 Hershey Chocolate No par

•105% 106% 10534 106 106 106 106 106% *106 100'% ♦106 106% 900 Conv preferred No par

47% 48% 48% 48% 47% 48 48 48% 48 48 47% 47% 2,600 Holland Furnace No par

107 107% 107 107% rl07 107 107 107 106 107 10534 107 510 $5 conv preferred...No par

2934 2934 29% 30% 29% 29% 29% 29% 29 29% 28% 28% 5,300 Hollander A Sons (A) 6

*33% 3334 33% 3334 33% 34 34% 3434 34% 3434 33% 34 3,500 Holly Sugar Corp No par

•113 *113 ♦113 • ♦113 *113 *113 .. a. 7% preferred ..100

398 429 420 431 415 421 400 415 397 403 " 397 403 3,090 Homestake Mining 100

•30 38 ♦36% 37% *36 38 3734 3734 38 38% ♦37% 38 400 Houdaille-Hershey cl A.No par

23% 2334 23% 23% 23% 2334
1

23% 23% 23% 23% 22% 22% 2,900 Class B No par

•60 61% *61 63 a-63 63 62 62 60 60 60 60 500 Household Fin com stk No par

♦90 92 *90 92 *90% 92 ♦91 93 91 91 *90 92% 100 5% preferred 100
. 14% 15 14% 15% 14% 15% 15 15% 1434 15 14 1434 18,600 Houston Oil of Tex v 10 new 25

81*4 82 82% 82% 82% 83% 85 87% 8434 8 734 82 84% 6,000 Howe Sound Co.. 5

*4% 434 4% 4% *4% 4% 434 434 *4% 434 ♦4% 4% 300 Hudson A Manhattan 100

•12% 13% *12% 13% ♦12 1384 ♦12 13% *12 13% 12% 12% 100 Preferred 100

21% 22% 2134 22 2184 22% 21% 22 21% 2134 20% 21% 22,800 Hudson Motor Car No par

2 2 2 2 2 2 1% 2 1% 2 1% 2 10,600 Hupp Motor Car Corp 10
34 34 3334 34% 33% 35 34% 351- 32% 34% 32% 33% 14,000 IllinoisCentral 100

*60% 64 *50 64 61 61 *56 60 *50 60 *54% 59% 100 8% pref series A 100
• 67 ♦64 66% *64 66% 6034 6634 64 6534 *64 66% 10 Leased lines. - 100

•19% 22% *21 22 21 21 *21% 2234 ♦2184 22% *20% 2134 10 RR Sec ctfs series A. 100

Par

Firestone Tire A Rubber... 10
Preferred series A_. 100

First National Storea.„No par
Fllntkote Co (The) No par
Florence Stove Co No par
Florshelm Shoe class A.No par
t Follansbee Bros No par
Food Machinery Corp new..10
4H% conv preferred 100

Foster-Wheeler 10
Preferred No par

Francisco Sugar Co No par
F'k'n Simon & Co Ino 7% pf100
Freeport Sulphur Co.. 10
Preferred i _ . . 100

Fuller (G A) prior pref.No par
$6 2d preferred No par

Gabriel Co (The) cl A..No par
Gamewell Co (The) No par
Gannet Co conv $6 pf. .No par

Gar Wood Industries Inc . . .3
Gen Amer Investors—No par
Preferred No par

Gen Am Trans Corp 5
General Baking 5
$8 preferred... No par

Genera] Bronze 5
General Cable No par
Class A No par

7% cum preferred 100
General Cigar Inc No par
7% preferred 100

General Electric No par
General Foods No par
Gen'l Gas & Eleo A No par
Conv pref series A...No par
$7 pref class A No par
$8 pref class A No par

General Mills No par
Preferred 100

General Motors Corp 10
$5 preferred ...No par

Gen Outdoor Adv A ...No par

Common No par

General Printing Ink 1
$6 preferred No par

Gen Public Service No par

Gen Railway Signal...No par
Preferred 100

Gen Realty A Utilities 1
$6 preferred No par

General Refractories...No par
Gen Steel Castings pf.-No par
Gen Theat Equip Corp.No par
Gen Time Instru Corp.No par
Gillette Safety Razor..No par
Conv preferred ...No par

Glmbel Brothers No par

$0 preferred ..No par
Glldden Co (The) No par

4H% conv preferred 60
Gobel (Adolf) 1
Qoebel Brewing Co 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F) No par
$6 preferred........No par

Goodyear TireA Rubb.No par
$6 preferred........No par

Gotham Silk Hose No par

Preferred 100
Graham-Paige Motors 1
Gr'by Con M S A P 2dstpd—5
Grand Union Co tr ctfs
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
Greene CananeaCopper... 100
Greyhound Corp (The).No par
5H% preferred... -.10

Guantanamo Sugar No par
Preferred 100

Gulf Mobile A Northern..100
Preferred 100

Highest

$ per share
i3234 Jan 4
103% Mar 27
46%Mar 30
39% Apr 2
48 Jan 4
34 Jan 4
654 Jan 14
47% Jan 25
116% Jan 19
43 Jan 4
118 Mar 22
1234 Mar 4
70 Mar 29

26*8Mar 22
109% .Jan 7
60 Mar 5
35 Apr 2
4% Jan 6

25*2Mar 30
105 Jan 7

15t8 Jan I?
12ia Jan 4
101 Mar 13

70i2 Jan 4
15'4 Mar 22

145 Jan 4

103sMar 11
257g Jan 11
54 Jan 26

11412 Feb 15
44 Mar 30

143 Feb 23
62®4 Jan 4
39% Jan 2
2i2Mar 24
58 Jan 6
68 Mar 16

70 Apr 1
60 Mar 22
H7i2Mar 23
00% Apr 2

xll5-% Apr 2
4934 Mar 31

123sMar 23
17 Apr

107i2 Jan
4ig Jan
61i2 Apr 2
114 Jan 14
4U Jan 2
39 Mar 22
60% Mar 22
73i2 Feb 23
28 Mar 10

37 Jan 26

15% Jan 4
84i« Jan 16
20% Jan 4
83®g Jan 29
43% Jan 5
64i| Feb 15
6i2 Jan 5
0% Feb 25

111 Jan 6
31 Jan 4

79ii Jan 7

27>4 Jan 4
100 Jan 4

10U Mar 29
62 Mar 5
3 Jan

0i2 Jan
37s Mar
2iij Jan
38i2 Mar 22
42 Feb 24
19 Feb 3
40*8 Jan 4
35 Mar 15

Jan 4
Jan 13
Jan 4
Jan 8

14i2 Apr 2
11 Mar 9
3 Mar 5
40 Feb 27
13 Jan 5

51% Jan 6

66ij Jan 6
32i2Mar24
32% Jan 12
13% Jan 4
25i2 Apr
10412 Apr
101% Jan
50% Jan
129 Jan
l478Mar29

103% Jan 20
578 Jan 2

101 Jan 13
13% Jan 4

1 lli2Mar 20
149 Mar 13
31*4 Mar 29
150i2 Jan 6
I28ig MaV22
59 Apr 2
10212 Mar 12
47 Feb 25
105*4 Apr 2

21 Jan 27
3 lis Mar 4

11234 Jan 7
355 Mar 4
37 Mar 18
2218 Mar 22
573g Mar 25
90i2 Mar 25
12ig Apr 2
6234 Jan 4
4 Jan 5

12% Jan 2
18% Jan 4
lTg Mar 31

22i2 Jan 28
40 Jan 4
65 Feb 2

1434 Jan 4

139
60
34

73

$ per share
4l->s Mar 11
107ia Feb 9
5214 Mar
40% Feb
58% Feb
39% Mar
97g Feb

6734 Mar 31
120i2 Apr 1
54% Feb 3

135 Jan 14
183S Jan 12
83 Jan 9

32% Jan 13
117 Mar 25
73 Jan 4
48% Jan 8
7%Mar 3
33 Jan 16
100% Jan 2«

19% Feb^l
15% Mar 9

105% Jan 6
80i2 Feb 17
19i2 Jan 14
153 Feb 4
14 Feb 11

32%Mar 4
05 Mar 4
126%Mar 31
62% Jan 23
152 Jan 13
647g Jan 21
44% Feb 9
334 Jan 18
64% Jan 29
70*8 Feb 17
77 Jan 27
6578 Jan 18
124 Feb 1
70% Feb 11
122% Feb 2
60% Jan 6

15i4 Feb 1
19 Mar 20

110 Jan 19
5% Jan 13
65ig Feb 4
117% Jan 22

5*4 Jan 20
4878 Jan 7
70% Feb 4
88 Jan 6
33*4 Jan 25
4378 Feb 11
2078 Feb 1
88% Feb 23
29*8 Mar 9
90% Mar 9
51i2 Jan 28
58% Jan 18
678 Feb 25
SU Feb 19

115 Feb 17
50i2Mar 11
87*4Mar 11

47*gMar 11
141 Mar 11

13ii Jan 18
96 Jan 5

4*4 Feb 9
15 Jan 12
5*g Jan 22

2734 Feb 1
48 ig Feb 8
47% Jan 6
281*Mar 8
65<4 Mar 10
42i* Jan 2
145i2Mar 2
0414 Mar 10
39t*Mar 10
98 Mar 3

167* Feb 8
11%Mar 18
4*4 Jan 11
59 Jan 9

171*Mar 6
59i2Mar 6

108 Mar 11
34*4 Feb 8
36 Jan 7

20% Feb 10
31 Feb 16
108 Feb 18
105 Jan 22
581*Mar 6
140 Feb 26
1734 Jan 11

107 Feb 26
8 Jan 14

109*4 Mar 3
15?8 Jan 25
126 Feb 9
166 Jan 6
395s Feb 11
185 Feb 3

1351* Feb 2
07*4 Jan 2i
111 Jan 19
52*4 Feb 5
1201* Jan 4

30*4Mar 9
43i* Jan 7
11434 Mar 3
431 Mar 29
41 Jan 5

27?s Feb 11
73 Jan 11
94 Mar 20
171* Jan 22
90% Mar 10
578 Jan 21

157g Jan 21
23U Feb 17
2% Jan 16

38 Mar 17

071* Mar 11
72 Jan 20

251*Mar 11

Ranoe for Previous
Year 1936

Lowest Highest

$ per share
x247* Jan
1001* Feb
40 Apr
301* Sept
45 Deo

251* Mar
37* Aug
32 June
100 Aug
24ig Apr
95*4 July

03

231*
108
47®8
311*
3*4
1U*
100

July
July
Nov
Jan

Apr
Jan

May
Nov

16% Dec
8i2 May
97 Jan

42U Apr
10*4 Apr

141 Jan
7 Oct
5*4 Jan
17 Jan

701* Jan
49 Dec
140 Jan
341* Apr
33*8 Feb

7* Jan
14 Jan
19 Jan

191* Jan
58 July
110 Oct

537* Jan
118 Jan
18*s Jan

6*4 Jan

$ per share
36U Deo
105*4 Nov
683s Nov
42 38 Dec
6684 Deo
34U Dec
11*4 Mar
48i* Deo
120 Deo

45*8 Deo
127 Feb

97*4 Oct
35% Feb

*135 Apr
78 Deo
531* Feb
7*8 Aug
30 Nov
WRU Ano

11 'A *NuV

14% Nov
1041* Apr
76 Deo
20 Nov
155 Oot
11*4 Jan
28 Deo

60r>8 Deo
128*4 Nov
59>* June
162 Dec
66

44
Dec
Nov

4*g Feb
71 Oct

105 Jan

31* Apr
32i* Apr
106 Jan
2 Apr

201* May
33U Apr
321* Apr
17 July
30ig July
13*8 June
70 Aug
6*4 Jan
84 Oct

371* Dec
52U Sept
37* Jan
0U Nov

110 Feb

13*8 Jan
74 Sept

21*8 July
*100 Dec

81* Apr
77 Jan
2 June

1*8 July
31* Apr
10 Apr
241* Aug
281* Jan
16

32U
31

136

77
81

701*
123
77 _. _ .

123*8 Nov
591* Deo

15*4 Deo

Oct
Oot
Jan

Aug
Nov

Jan

Jan

Jan

Jan

50i* Mar
22 Apr
05 May
14*4 Dec

110 June
0*8 Feb

67 Deo

1181* Mar
47s Deo

481* Deo
71 Dec
89 Dec

31*4 Deo
44 ig Nov
19*8 Oot
90 Jan

271* Nov
92 Nov

55U Jan
50 Deo

71* Feb
10>4 Feb
118 Oot

351* Deo
801* Nov

317* Apr
1057* Deo
14*8 Dec
901* July
4i* Feb
11U Mar
6*s Jan

*25*8 Nov
44 Dec

62U Nov
22*8 Oct
46*8 Oct
42% Dec
1491* Aug
05 Oot

397* Nov
95 Jan

177* Nov

1*8 July
24 July
914 Jan
30i* Jan

28*8 Jan
, 30 Jan
33 June
6 Jan

14 Jan

rl04 Dec
100 June
30 ig Jan
120 Jan
12 Jan

104 Nov
4*8 Apr

99*8 Dec
12*8 Aug
117 May

150'4 July
251* Apr
84 Jan

126 Aug
587* Sept
102 Sept
30*8 Jan
108 June

9 Jan

19U Jan
108 Feb
407 Doc

3978 June
22U July
64*4 June

03g Jan
48*4 Jan
3ig June
8i* Apr
13i* May
1 Jan

18*8 Apr
30 June
58 Jan
11 May

4*4 Dec
60 Dec

19*4 Mar
621* Oot

63 Aug
347g Deo
37 Aug
161* Deo
32 Nov

1251* Nov
1051* Mar
55 Deo

1351* Deo
18U Nov
115 Jan
9 Mar

133 Mar
21*8 Jan
141

105

41
150

135

80
119

Jan

Deo

Oot

Deo

Apr
Jan

Feb

49*4 Dec
124 Deo

33*4 Oot
427* Dec
116 Oct

644 Feb

4414 Feb
33 Mar

X78*8 NOV

1378 Deo
65 Dec

67a Jan
173g Feb
22*8 Nov
3U Feb
291* Oct
54*8 Sept
7314 Oot
20 Oct

jCtz

♦ Bid and asked prices: no sales on this day, f Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dvlldend y Ex-rlghts.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 27

$ per share
17 17

39% 39*8
♦134 135

133l2 1331s
118% 119
28i2 29
5% 5%
1H4 IPs
10 10%
2512 2578
1S3Z 12
734 8I4

6312 54
164 164
103 10312

♦150 150'4
1334 14%
12% 12%
1434 15
69 6938

Monday
Mar. 29

$ per share
17 17
39 3934
135 13512

♦130l4
2118
15i2
7%

11 Us
52

♦U0l2
*7%
*634
*52

*26%
*46

47U
102

1234
32

*10314
21

27U
125
79

143i2
124

131%
2112
15 >8

734
112%
52

"

~8%
734

6234
27

4634
4714
102

13

32%
105%
21
28
125
79
144
124

♦126U
*40

*117

25i2
*41%
*31%
*24%

♦10514
18%
1534
*98

6138
18%
*38

7%
63

25%
*1134
*105

41%
22%
*21%

♦31%
2034
*15%
25%
45%

»

"21%
2%

*14%
♦123

19

•49%
68%
14

*25%
*100%
10P4
*155

•22%
70%
55

51

77

*106%
3%

69%
834

*38%
♦107

24%
139%
20%
94

3734
*3334
*131%

5734
5134
*11%
*68%
*634
*6%

♦22

*15%
30%
♦12%

*24%
*4%
12%
3

17%
35

5%
*46

2684
♦10%
65
37

♦150%
62

12%
*41

128
41

118%
26

43%
32
25
110

18%
1534

104%
62%
18%
41
8

65

25%
13

140

41%
23
23

40
21

16%
25%
45%
194

21%
2%
14%

128
19

50%

69.%
14

26%
102
102
159

22%
70%
55

62

77%

10634
3%
70

834
39

108

24%
139%
21

94

3734
34%
135

58%
62%
13

69%
7%
7

25

16%
30%
13%

25

4%
12%
3%
18
36

6%
47%
27%
11
66

37
159

62%
12%
41%
45

109

11834
2834
5%

11%
10

25%
716
8%

54%
164%
102%
150

13%
12%
1434
68%

*130%
21%
1534
7%

113

52%
*110%

834
*6%
52%
*26%
45%
46%
*99

12%
32%
105%
21

27%
126%
*75
143
*124

119%
29

5%
11%
10%
26%

%
8%

56%
164%
104
150

13%
12%
15

69%

131%
22%
16%
8

115%
52%

8%
52%
27
46

46%
102%
13

3234
106
21

27%
126%
7834

143

125%

Tuesday Wednesday Thursday Friday
Mar. 30 Mar. 31 Apr. 1 Apr. 2

$ per share

17% 17%
38% 39%

*135% 136

118% 119%
2834 30
*5% 5%
10% 11
10% 11%
25% 26%
,332 %
8% 8%

65-4 58%
164 164%
103 104%

*149% 150%
13% 14%
12 12%
14% 14%
68% 70%

*126%
*40
117

25%
*41%
32
*24

*105%
*18%
♦15%
*98

62%
18%
*39

8

66%
25%
*1134
*105

*40

22%
*21%

♦32

2084
15%
25%
45%

I

"2l"
2%
14

121

*18%
*49%
69%
14

26
*101

101%
*155

22%
71
55
52

77

♦106% 10634
3% 3%

*68 70
834 834

*38% 39
108 108
24% 24%
139% 139%
20»4 21%
91 92

37% 38
33% 33%

*131% 135
58 58
52

12%
59

634
*6%
24

♦15%
*30%
12

128

41%
117

26%
43%
32%
2434
108

18%
1534

104%
63%
18%
41
9

70*4
25%
13

140
42%
22%
24%

34%
20%
15%
25%
45%
194

21%
2%

14%
121
19

50%
70

14%
26

102%
102%
159

22%
71%
55%
52%
78%

*130%
. 21%
15%
734

11334
52%
110%
*7%
*6%
52
27

45%
*44

*100%
1234
32%
106%
20%
27%

*125

*76%
143
*124

132

22%
1634
8

115%
52%

110%
8%
8

52%
27

45%
48
102
13

32%
107

20%
28

132%
79

143%
126%

$ per share
18 19%
39% 39%
135% 136%

118 119%
3u 31
5% 5%

10% 10%
10% 10%
26% 27%
,532 %
8% 9

5714 58%
159% 163
10334 104%

*147% 150%
1334 ' 14%
12% 13%
15 15%
69% 70%

24%
4%
12%
3%
18

36%
6%

*46

27%
1034
64

3634
*150%

61%
12%
*41

5234
12%
59%
634
7

24%
16
35

12%

2434
4%
12%
3%
19
37

6%
48%
28

1034
65

37%
157%
61%
12%
41%
45

108%

126
*40
*117

26%
*41%
33

24%
*105%
*1834
*15%
*98
63

18%
41

8%
68

25%
12

*105
*40

2234
21%

*32

20%
*13%
25%
*4534

k

"21%
2%

*13%
125
19

♦49

69%
14

*26
102

101%
*155%
*22%
71%

♦55%
51%
76%

*106%
3%
68%
8%

37%
107

24%
138%
21%
91

37%
*33%
*130

58%
52

12%
60

6%
7

23%
15%

*30%
11%

*24

4%
12%
2%
17

35%
5%

*46

27%
10%
63%
37%

*150%
61%
12%
41

*

127

41%
118%
27%
43
33

24%
108

19%
15%

1041
65

18%
41%
9

71

25%
12

140

4178
22%
21%

34

21%
15-%
26%
46%
194

21%
2%

14%
125
19

50%
69%
14%
26%
102

102%
159

22-%
71%
56%
51%
78%

106%
3%

69

8%
38%
107%
24%
140

21%
92

39%
34

58%
53

12%
60

7%
7

26%
15%
32%
11%

24%
4%
12%
3%
17

35%
5%

48%
29
11

63%
37%
157%
61%
12%
41
45
108%

*128%
22

10%
8

115%
53%

♦110%
7%

*6%
*51%
27

45%
48

102

12%
31

*106
20

27%
*125

*77%
*142%
*125

131%
23%
17%
8%

117%
53%
111%

7%
8
52
27

45%
49
102

12%
32%
107
20
28

132%
79
144

125%

$ per share
17% 18%
39 42

*134 135%

118 119
29 30

5% 5%
10% 10%
10 10%
25% 26%

716 1S32
8% 8%

56 56 s8
162% 162%
104% 105
*146 150

14% 14%
13% 14%
14% 15
68% 68%

*128%
23%
17%
8%

118%
53

*11012
*7%
7%

51%
*26%
45%
49

100%
12%
30

103%
*20%
*27%
*126

78%
142%
*125

129%
23%
17%
8%

119%
53%

"

8%
7%

51%
28

45%
49

100%
12%
30%
107
21%
27%
132%
78%

143

125%

$ per share
17 17%
40% 41%
134 134

116%
27%
*5%

<> 10%
9%

24

38
7%

54
160

103%
149%
14%
13%
14%
66%

*128%
21%
16%
8%

116

53%
110%
*7%
*6%
*51%
26%
45%
44%
102

12%
28%
107

*20%
27%

*126
78

140

125%

117%
29

5%
10%
10

25%
716
8%

54%
162%
10434
149%
15%
14%
1434
68

129%
23%
17

8%
118%
53%
110%
8%
8

51%
26%
46

45
102

12%
2934
107
22

28

132%
78

141

125%

Sales

for
the

Week

127 127 126% 126% 125 125
*40 41 *40 41 *39% 4034
*117 118% *117 118% *117 118%

2634 2738 25% 26 25% 26
41% 41% *38 42% *38% 41
33 33 *32% 33% 32% 32%
*24.4 24% 24% 24% 24 24
*105% 108 *105% 108 *105% 108
*18% 19% *18% 19% 18% 18%
15% 15% 15% 15% 15% 15%
*98 104 *98 104 *98 104
65% 67% 63% 65% 59% 62%
18% 19% 18% 19% 18% 19
42% 43% 42% 43% 40% 42
8% 9% 8% 8% 8% 8%

68 71 66% 68 66 67%
25 25% 24% 25 2434 25
*11% 13 11% 12 *10% 12
* 140 * 138 * 138
"4l" 41 *39% 41% *39% 41%
22% 22% 22% 22% 22% 22%
21% 22 *20% 22 21 21

*32% 34 32 32 *32 34
21 21% 20% 20-% 20% 20%
*14% 15% 15% 15% *15 17%
26% 27 26 26 25% 26
46% 46% 46% 46% 44% 45%

• 194 ♦183 190 *_ 194
"21% 22% 20% 2134 "20" 20%
*2% 2% 2% 2% 2% 2%
14% 14% 13% 1334 13% 13%

128% 128% 128 128 125 125
19 19% 19% 19% 19 19%
50 50 *49% 50% 149 49
69% 71 70% 71% 69 70%
14 14% 13% 14% 13% 14
26% 26% 26% 2634 26 26%

102% 103 *102% 103% 102 102
102% 103 102% 103 » 101 102
*155% 159 *155% 158% 158 158
22% 22% 22% 22% 22% 22%
71% 73% 72 7234 70 71
56% 56% *56% 57% 56% 56%
51% 52 51% 52% 51 51%
78% 80 79% 8034 78 79%

106% 106% *106% 107 *106% 107
3% 3% 3% 3% 3% 3%
69 69% 68% 69% 6434 67%
9 9% 9% 9% 9% 9%

37% 37% 37% 37% 37% 37%
106 106 *106 108 106% 106%
24% 24% 24 2438 23% 23'4

*140% 144 *140% 144 *140% 144
21% 21% 22 22 22 22
90% 91% 91% 9134 90% 91%
38% 39% 37% 38% 36 37%
33% 33% *33% 34% 34% 34%
130 130 *130 *130
58% 60 59 59% 56% 58%
53%, 5438 52% 53 52% 52%
12% 13% *13 13% 13 13
61 61% 60% 61% 56% 59
7% 7% 7% 7% 634 7

*6% 7% 6% 634 6% 6%
25 26% 24% 24% 25 25
15% 15% *15% 15% 15 15%

*30% 35 *30% 35 30% 30%
11% 12% 11 11% 1034 11%
24 24% 24 24 23% 2334
6% 5% 5% 538 4% 4%
12% 12% 12% 12% 11% 12%

2% 2% 2% 2% 234
*15 18 *14 17% ♦14 17
34 34 *31% 34 31 32%
434 4% *5 5% 5 5
47 47 *46 47 45% 46
28% 29% 27% 28% 2684 27%
11 11% 10% 11 10% 1034
63 63% 62% 62% 61% 62%
37% 37% 37 37% 36% 37
157% 157% *150% 157 *150% 157
♦62% 63 ♦62% 63% 62 62%
12% 12% 12% 12% 12% 12%

♦41 42% 42% 42% ♦41 43%
*.__. 45 *.... 45 *—. 45
*1111 108% *~2— 10834 *11— 10834

Shares

3,600
27,100
, 900

20
3,100
18,500
5,300
1.700
15,100
53,300
272,600
47,600
6,200
1,400
5,500
200

56,500
28,100
6,600
38,700

30" 100
18,100
80,700
38,500
1,100

60
60
50

100
500

1,100
900
90

30,000
3,100
200
500

1,100
30

300

1,200
20

160

""26
6,800
100
500
300

""360
700

ei'eoo
4,700
4,100
10,500
4,000
6,800
300

"""260
3.200

70

10

3,600
200

3,500
1,200

"5"200
2,600
1,900
900

1,200
200

5,500
4,900
600
600

6,200
100
900

2,900
600

3,200
13,300

100
11,000
4,400
12,100
1,200

80

7,500
40

2,000
1,600

10,700
400
10

4,600
3,200
1,500
2,300
2,000
500
540

1,400
100

2,900

900
3,500
7,500
4,410
170

2,390
1,180
300

14,900
2,000
1,900
1,800

20

1,000
1,100
200

STOCKS
NEW YORK 8TOCK

EXCHANGE

Par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand —...No par

6% preferred 100
Inland Steel _ _ No par
Inspiration Cons Copper 20
Inauranshares Ctfs Ino 1
t Interboro Rap Tr v t o_.100
Intercont'l Rubber No par
Interlace Iron No par
Rights

Internet Agrlcul No par
Prior preferred 100

Int Business Machines-No par
Internet Harvester No par
Preferred 100

Int Hydro-El Sys cl A 26
Int Mercantile Marlne.No par
Internat MiningCorp.. 1
Int Nickel of Canada—No par

Preferred 100
Inter Pap <fc Pow cl A—No par
Class B No par
Class O No par
Preferred 100

Int Printing Ink Corp.-No par
Preferred ..100

Internat Rys of Cent Am.. 100
Certificates No par
Preferred 100

International Salt No par
International Shoe No par
International Sliver 100
7% preferred 100

Inter Telep & Teleg No par
Interstate Dept Stores.No par
Preferred 100

Intertype Corp No par
Island Creek Coal
Preferred 1

Jewel Tea Inc.. —No par
Johns-Manvllle —No par
Preferred 100

Rights ...

Jones & Laugh Steel pref—100
Kalamazoo Stove Co .10
Kan City P & L pf ser B No par
Kansas City Southern 100
Preferred 100

Kaufmann Dept Stores.S12.60
Kayser (J) A Co 5
Kelth-Albee-Orpheum pf. _ 100
Kelsey Hayes Wheel conv cl A1
Class B 1

Kendall Co pt pf ser A.No par
Kennecott Copper No par
Keystone Steel A W Co No par
Kimberly-Clark No par
Kinney Co No par
Preferred No par

Kresge (S 8) Co 10
Kreege Dept. Stores.—No par
Preferred 100

Kress (8 H) A Co new—No par
Kroger Groc A Bak No par
Laclede Gas Lt Co St Louis 100

6% preferred 100
Lambert Co (The) No par
Lane Bryant No par
Lee Rubber A Tire 5
Lehigh Portland Cement...25
4% conv preferred..... 100

Lehigh Valley RR 50
Lehigh Valley Coal No par
Preferred 50

Lehman Corp (The)...No par
Lehn A Fink Prod Corp 5
Leraer 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 Carbonlo No par
Loew's Inc No par

Preferred No par
Loft Inc No par
Lone Star Cement Corp No par
Long Bell Lumber A..-No par
Loose-Wiles Blsoult 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 100
Certificates ol deposit...100
Preferred 100

Mandel Bros ..No par
t 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

Marlln-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

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
1234 Jan 4
36% Jan 26
130% Jan 20
133% Mar 27
112% Jan 25
22% Jan 4
5% Mar 31

10% Apr 2
434 Feb 5

16% Jan 4
516Mar 24
5 Jan 2

42 V Jan 4

159% Mar 31
101 Mar 22
146 Mar 18

8% Jan 4

6% Jan 4
14% Apr 2
62% Jan 29

131%Mar 24
16% Feb 23
10% Feb 24
534 Jan 12

90% Jan 6
41 Jan 21

109%Mar 10
7%Mar 31
6% Jan 26
48 Jan 13
26 Mar 13

45% Apr 2
31% Jan
90 Jan

1134 Jan
2834 Apr _

103% Feb 8
1934 Jan 5
25% Jan 26
121 Jan 16
78 Apr 2
134 Mar 1

120 Mar 18

45,6Mar
123 Jan

38
117
20
40

1

4

Mar 22

Jan 5
Jan 4
Mar 24

28% Jan 13
24 Mar 22
103 Mar 1

1734Mar23
15 Mar 23
103 Jan 26

56% Jan 29
17% Jan 6
39% Feb 23
5% Jan 5

47% Jan 12
24% Apr 2
11% Jan 6

Jl27 Jan 25

40% Mar 20
22 Jan 27
21 Mar 9

32 Feb 25

18% Jan
15 Feb 24

17 Jan

38% Jan
160 Jan

17% Jan 27
2% Feb 17
13% Feb 23

118 Jan
18 Jan 16
49 Mar 15

67% Jan
9% Jan __

25% Feb 25
100 Mar 23

100%Mar 10
158 Apr
21% Jan 2l
59 Jan
62 Mar 24

43% Jan
64% Jan

Highest

106% Jan
2% Jan

56 Jan

6% Jan
37% Apr
106 Mar 31
22% Jan 4

138% Mar 30
19% Mar 25

*88% Jan 29
29% Jan 4
33% Mar 10
130 Mar 31

42% Jan 5
50% Jan 26
11%Mar 19
53 Jan 4

"

5 Mar 9

6%Mar 24
20 Mar 5
14 Feb 5

29%Mar 10
1034 Apr 2

23% Apr 2
4% Mar 24
10%. Jan 2
2 Jan 9

14% Mar 11
30% Mar 11
4%Mar 12

4578 Apr 2
187* Jan 4
9 Feb 15

60 Jan 4
36 Mar 22
155 Feb 25

59% Jan 22
12 Mar 23
41 Mar 23

43% Feb 5
106% Jan 7

$ per share
22% Jan 20
42 Apr 1
144 Feb 6

137 Jan 21

131%Mar 6
33% Feb 23
6 Jan 18

13'4 Jan 20
11% Mar 16
28% Mar 11

%Mar 25
9 Mar 31

59% Feb 11
189 Jan 4

111% Jan 22
162 Jan 18
1678 Jan 29
14% Apr 1
18% Jan 7
7338Mar 10

135% Jan
2334 Apr
17% Apr
8% Apr

1197g Apr
53%Mar 25

111% Jan
10 Feb 16

8% Jan 30
57% Feb 16
28»4 Jan 25
4938 Jan 4
52 Mar 11

110 Feb 19

1578 Feb 17
36% Jan
107 Mar 30

26% Jan 30
29 Mar

126%Mar 29
87% Jan 6

155 Jan 8
126 Jan 2

6%6 Mar 11
136 Feb 15
46 Jan
121 Mar 17
29 Mar 17

4478 Jan 16
35 Mar

27% Jan 18
110 Jan 14

233g Feb 11

19% Jan 14
109% Feb
693s Mar 10

20%Mar 8
46 Jan 16

938Mar 30
71 Feb 30
29% Jan
157g Jan 16

147 Jan 13

47% Jan 23
24% Jan 14
27% Jan 14

41% Jan 14
24 Mar 6

17% Mar 1
27%Mar 11
61% Feb 1

203 Feb 1

24%Mar 17
3% Jan 18

18% Jan 18
137 Mar 8

21% Feb 11
58% Jan 9
79 Jan 16

15%Mar 2
283g Jan 18
113% Feb 4
114 Jan 28
175 Jan 13
23 Mar 3

83% Feb 15
61 Jan 14

5378Mar 3
81%Mar 3

110 Jan 23

3% Feb
75% Mar 11
10% Jan 26
43% Jan
109% Jan
28% Feb
147% Jan 20
28% Jan 13
99 Mar 17
41% Mar 11
36 Feb 11

132% Feb 9
62%Mar 8
58%Mar 8
153s Jan 20
63 Mario
7% Jan 12
7 Mar 30
30 Jan 11

16% Jan 11
39 Jan 14

16% Jan 20

29% Jan 30
6% Feb 17

14% Feb 13
3%Mar 29
20 Jan 21
39 Jan 20
6%Mar 27

51% Mar 4
30%Mar 10
13% Jan 10
74 Feb 6

41% Jan 8
165 Jan 25

66%Mar 11
15% Jan 11
44 Jan 13
45 Jan 13
111 Jan 22

Range for Previous
Year 1936

Lowest

$ per share
4% Jan

25% May
106 May
125 Aug
88% July
6% Jan
5 Oct

10% Dec
2% Jan
9% July

2% July
2234 July
160 Apr
56% Jan
148% Jan

2% Apr
4% Jan
13% Dec
43% May

125% Feb
3% Apr
2% Jan
1% Jan

20% Apr
37 May
107 Apr
3% Jan
3 Jan

19% Jan
23 Apr
47 Oct
16 Apr
50 June

11% Sept
10% Apr
82 Jan

15 Jan

24% Aug
113 Apr
58% Jan
88 May
121% Feb

76% May
39% July
116 Nov
13 Jan

19% Jan
17 Jan

23% Dec
80 Jan

19% Dec
17% Dec
87 Feb

28% Jan
17% June
18% Jan
3% May
30 Apr
20% Apr
4% Apr

74% Feb
3634 Aug
19% June
20% Apr

32 June

15% July
7% Jan
12 July
15% Apr
94% Apr
8% Jan
2 July
9% Apr

89 May
12 Jan

38% May
47% Jan
7 May

25 May
97 Mar

97% Mar
160 Oct
19 Apr
257g Jan
36 July
32% June
43 Apr

104% Feb
2 Apr

35% Jan
3% Jan

*38% Oct
107 May
21% Apr
140 Dec
20 May
57% Jan
22% July
33 Oct

127% Jan
27% Jan
40% Apr
8% Jan

34% Jan
1% Jan

S per share

16% Nov
41% Nov
147 Feb
140 Dec
122 Nov
24% Dec
7% Jan

18% Jan
6% Dec

18% Deo

7% Jan
7 June

32 Dec
12% Dec

17% May
2% Jan
8% Apr
1% Jan
6% July
18% Jan
2% July
41 May
11% Jan
6% Apr

27% Apr
153% Jan
43% May
13% Apr
43% Dec
44 Nov
103 Jan

♦Bid and asked prices; no sales on this day, t Companies reported In receivership a Deferred delivery nNewstook r Cash sale. * Ex-dlvldend. y Ex-rlghts.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 27

Monday
Mar. 29

Tuesday
Mar. 30

Wednesday
Mar. 31

Thursday
Apr. 1

Friday
Apr. 2

the

Weet

2 per share $ per share $ per share $ per share $ per share $ per share Shares

31U 31l4 3112 315, 31U 31i4 31i» 3H2 31i4 31i2 3H8 3H8 1,100
1914 19i2 19i2 1912 1914 1912 19 19i2 1834 19 18i2 19 3,300
*90 100 *90 105 *95 105 *9838 103 99i2 100 *99 100 200

4978 4978 *47 50 4934 4934 50 50 4978 497s 4912 4978 1,200
24 24 2414 2414 2438 2412 24 243s *2338 2334 2314 235g 1,200
39 3938 39U 39U 39U 393S 393S 40 3958 3978 3934 3934 3,900
4114 4114 42 42 41 4134 *4114 4112 41U 41l2 40i2 41l4 2,400
15i2 1534 1512 16% 15U 15l2 15i8 15l2 1478 15% 14°s 15 33,900
46i4 46'4 47 47l2 4678 47 46% 4658 46*8 4658 4678 4678 1,700
*16 16i2 16l2 16i2 1634 1634 16*8 1678 1638 163S 16 16i8 2,100

♦ 107 * 105% * 105 * 107 * 107 * 107 « «. -

*27% 29 "28% 2S78 "28" 2878 "28" 2834 "2734 28 ~26% 26i2 4,300
*90 96 *90 9634 *90 9634 *90 96»4 9634 97 95 9634 70
77 77 7734 78 *7738 78 7734 7734 77% 7734 77 77 1,600
1234 13% 1234 13 12% 14 1334 14i8 13i2 14 131S 13i2 8,800
*42 4212 42 4312 42 44% 44 4414 43 4334 4112 43 1,050
*125 140 *125 128 *125 135 *127 135 *126 135 *126 135 ---

*37 38 *37 38 38 38 38 38 *37 38 *37 38 110

*66% 6712 *66 67i4 8612 67 67l2 6734 6658 67 6658 68 1,400
2H2 2158 21U 22'8 2U2 22% 23 24 22i2 2338 2078 2218 20,400

Sales

for

3258 3258 32% 3312 3314 33l4 33i2 34% 3314 34 31% 33
457« 457s *4478 46 4534 46is 45&8 4558 43% 4534 42% 4334

*116i2 117 11612 117 117 117 117 117 117% 117% 117 117%
*102 104 *102 104 *102 104 *102 1073g *102 10738 *102 107%
11712 H712 *115 117% *115 117 *115 117 115 115 113% 113%
*118 120 *118 120 118 118 *114 119 *114 120 *114 120

14 14% 14 14% 14% 147g 14% 1434 14i4 14% 13% 14

*94is 07% *94% 97% 9434 9434 *9212 96 *92% 96 92 93%
*2 2% *2 2% *2 2l4 *2 214 *2 2% 2 2

*414 5 *4l4 5 *4U 5 *414 4i2 *3h 4% *3% 4%
*478 534 *478 534 *47S 514 *5 514 :: 5 5 5% 5%
3234 3338 32 33U 32 32i4 32% 33 3214 32% 32 32

834 878 838 8'2 8i2 878 878 9% 85g 834 8% 8%
31 32 3034 3114 30% 31% 3078 3178 29 30% 29% 30
6 6is 6 618 6 6i8 6 6 6 6 5% 5%

1034 1078 1034 11 107s 1078 105S 11% 103g 10% 10% 10%
3534 3534 3638 3638 36% 36% 365g 367s 36 363g 36 36

90ig 9014 90 90 893s 903g 91% 9212 91% 92% 90% 91%
6034 61% 603S 6034 60% 6234 62 63 60i2 62 59% 60%
4H2 4112 *41 45 *41 45 *40U 45 *40h 45 *40% 45
*64 64% 6334 64% *6334 64 *6334 64 64 64 63% 6334
2U > 23s 2U 212 23g 212 214 2% 2h 2% 2 2%

3312 33i2 *327s 3478 341? 34i2 3334 34l2 32h 3234 32% 3234

23 23 2314 2338 2338 233S 23 23ig 22 2338 21% 22

*47i4 49l2 48 49i8 47 4834 48 48l2 *47 48% 4734 4734
38 39 37 38s4 36% 37% 3638 3838 3512 36% 34% 35
*95 97 96 97i2 97% 97% 97l2 98 *97 97% 97 97

*3034 32
. 31% 3Ha *3038 3134 *30% 32 3034 3034 30% 30%

85 85 *8112 84l2 *83% 84 82 83% 8U2 81% 81% 82

10812 1081a 106 106 106 106 *10258 108 *10334 105 10334 10334
1714 17% 17% 17% 17% 1738 17 1738 1634 1634 16 1634
67 67 *66% 67 *66% 67 6634 67 68 68 66% 66%
2134 22 22 2218 2134 22ig 22 22% 22 22% 21% 22%
42i4 42i4 *42 44 *42 44 4312 44 4212 42% 42% 42%
22 2214 2U2 22 215g 2238 22 22% 2112 21% 21 21%
*16% 16% 16 16% *16 1638 16 16% 16% 16% 15% 16

30 301, 30 30l4 30 3014 2978 30 2934 30 29% 2934
*145 155 *145 154 *145 154 *145 154 *145 154 *145 15434
*2834 29 29 29 29 29 *29 293g 28% 29% 28% 28%
99l2 9934 *95 9934 93 9934 *93 9934 *93 9934 *90 9934
347s 35% z34% 3434 34i8 35 35 35J2 3478 35% 33% 34%
24is 24i2 2414 2434 24% 24% 24l2 247g 24% 2434 24 24%

*112 *11212 - .» *112% *112l2 112% 112% *109 112%
108% IO8I4 108% IO8I4 *108% 108% 108% IO8I4 108% 108% *108% 108%
*2012 2H2 *20i4 21 *2034 2HS 2D4 22 21 2134 20% 21%
8 8 8 8is 8% 8U .8 8I4 8% 8% 8% 8%

33 3358 33% 3414 33% 3378 3358 3458 3358 34% 33 33%
*34l2 35 *34l2 35 34i2 34i2 3412 34l2 35 35 35 35
39 39i2 38% 39 38i2 39% 39i2 4058 39% 40 37% 3834

*157 16*% *157 16412 *157 16412 *157 164% *157 164% *157 164%
148 148 14714 147U *14714 150 *147li 150 *147% 150 147% 147%
*51 5212 5212 52l2 5212 52l2 52% 52% z51% 51% 51 51
11% 11% 1138 11&8 113g 1134 11% 113g 11% 11% 11 11%
*15* 2 *153 2 *15g 2 *15g 2 *15g 2 *1% 2

58 68 5fi 58 *5g 34 *58 84 *5g 34 *% 34
S6 86 853& 86I4 85 87 8714 88 8634 87% 83% 87
87 87 86 86 86 8734 8834 9312 91 91% 86 89

12434 125 *124 12534 *124 12434 12434 126 126 126 *125% 126
978 978 978 10 9% 97g 10 10 *9% 10 9% 9%

1214 1214 *12 1238 12 12 12 1214 *12 12% 12 12

*493S 51 *51 54 *50 54 *52 54 *52 53 50 50

*595s 61% *595s 62 *59&g 6D4 5958 595g 60 60 *60 61

*100 105i2 103% 103i8 *95 10312 *95 10312 *100 103 *100 103
*32 32% *32 34 *34 35 *34 35i2 *33% 3534 3334 3334
35 3578 3314 3434 33U 3438 3414 3434 34 34% 33% 34%
*82 85 *84 85 85 85 *84 87 85 85 85 86%
5084 513s 50l2 5138 50l2 5234 5134 53 50% 51% 4834 50%
*67l2 69 70 71 7034 72 71% 72 70% 72 66% 69%
*9234 94i2 93iS 94i2 93 94 93 9334 9234 93% 9034 9334

2934 30
'
30l4 30U 30% 30i2 2978 30ig 2834 2934 *27% 28%

*19 21 *19 2U£ *19 2134 *18 20 *17% 20 *18. 19%
*9l2 934 9l2 95g *914 10U *914 10 9 9% 9 9%

*183S 19% *1818 19i2 *19 20 19 1978 *18% 19% *18 19%
*130 134 *130 1333.1 *130 13378 *130 134 *130 134 *130 134
*137 160 *137 160 *137 160 *137 160 *130 160 *130 160

1*2 1% 112 15g 13S 1% *13S lh 1% 1% 1% 1%
*94 *93% *0312 *94 *94 *94

883 8% 8% "§% 8% "838 8ig
"

8% 75g "'8~" 6% 7%
21% 21% 21% 2H2 21 22 217s 22 21 21% 18 20
*512 578 55& 534 558 6 5l2 578 5% 5% *5% 5%
*12l4 1234 12% 1214 *12% 1234 12% 1234 12% 13% 12% 12%
*68 69 *68 70 *68 69 *68 69 70 70 *68 72
*96 99 99 99 99 100 99 100 99% 9S% 9834 9834
*109 10(?l2 *109 109% 109% 109i2 *10714 109i2 *107% 109% *107% 109%
W*35s 334 338 3l2 *3% 358 3% 3i2 33g 3% *3% 3%
*250 256 *251 256 *252 256 254 255 *251 256 250 251

*10512 108 10534 106 *105i2 im2 *10534 111% *10534 m% *10534 m%
k 27 27% 27 2714 26% 27 2634 273g 26 27 25% 26%
g54 54 *53 5412 *53% 54 5312 5312 *53 53% 53 53%
* 14 14U 1378 14U 1378 145g 143g 145g 14 14% 1334 14

*100'4 10034 *10014 10034 *1003S 10034 10034 10034 *100% 101 100% 100%
*96i2 99 97 97 *97l2 98i2 97 97 *97% 99 *97% 99

32 32l2 32 32% 315S 33 32l2 33ig 3134 32% 31 32
*53 55 53i2 53l2 53U 5314 *53 5314 53 63 *53% 54

534 53t 5i2 534 6 6i2 638 6% 6 6% 534 6%
*32 3634 *32% 3634 3634 3634 37 38 *32% 38% *32% 38
21% 2138 21% 215S 21% 2178 22 2234 21% 22% 20% 22%
*5938 62 6OI4 61 5978 6112 62 6234 62 62% 60% 60%
21-4 21% 20i2 2H4 19% 20i2 197g 20U 19% 20 18% 19%
*95 110 *95 110 *95 110 *95 110 *95 100 *95 110
*16 16% 16% 16% 1534 16% 1534 16% *1534 15% 15% 1534
37 37i8 367s 37i2 36% 37i4 38 385g 3734 3734 37 37
133 133 *132 133 133 133 *133 140 *133 140 *133 140
215S 22% 2134 22i8 2158 2234 21% 2234 21% 22 20% 21%

*128 *130 13978 *130 % m . - « •. *128 *128 m. m~m.

91 91 *90 9118 91% 92 93 94 *88% 92% 89 89%
*23% 23% 23% 23i2 *23 2312 t*23 23% *23 23% *23 23%
*68 72i2 *68 70 *68 70 68 68 *65 70 *65 70

*11234 *11234 *11234 *11234 *11234 *11234
'

*183 185 185 185 185 187% *185 188 184% 184% 183 183
20 21% 205S 2138 21 2138 x2l 2158 20% 21 20% 20%
*12 13 11% 12 *12U 13 12% 13 *12% 13% 12 12%
*34 37% *34% 36 *3414 36 *34 36 *34 3534 33% 33%
*21% 23 *21 2278 22 22% *22% 2234 22 22 22 22
♦24 28 *24 26 *25% 26i2 26% 26% *24 . 27 *24 28

7,800
2,800
200

"""366
10

11,300
400
400

80

5,900
5,600
5,600
3,000
3,900
1.500

3,200
34,900

100
180

33,700
1,900

3,700
1,900
7,900
170
300

630

110

5,000
600

20,900
90

4,600
3,700
13,000

"i'900
200

6,200
13,200

20
240

5,100
450

46,700
/ 600
11,600

60

600

8,200

""906
7,900
4,900
1,300
1,300
1,000
100

200
10
10

14,900
600

115,700
3,200
3,100

1,800

"_330
60

2,100

8,100
6,400
1,300
3,800

10
120
40

1,000
700
70

16,800
900

18,100
400
20

21,400
70

3,400
40

69,200
4,900
6,300

"i',700
4,500
100

19,400

""§66
100

100

"166
10,300

390
30

60

STOCKS

NEW YORK STOCK
EXCHANGE

Par

McCall Corp No par

MoCrory Stores Corp new__.l
6% oonv preferred 100

MoGfaw Eleo Co 5
MoGraw-Hill Pub Co..No par

Molntyre Porcupine Mines. _5
McKeesport Tin Plate 10
McKesson & Robbing 5

$3 oonv preferred No par
McLellan Stores 1

6% conv preferred 100
Mead Corp No par

$6 pref series A No par
Melville Shoe ..No par

Mengel Co (The) 1
5% conv 1st pref 100
7% preferred 100

Meroh &Min Trans Co.iVo par
Mesta Machine Co 6
Miami Copper -6

Mid-Continent Petrol ...10
Midland Steel Prod No par

8% cum 1st pref 100
Milw El Ry & Lt 6% pf.__100
Minn-Honeywell Regu.JVo par

4% conv pref ser B 100
Minn Mollne Pow Impl No par
Preferred No par

Minn St Paul & S S Marie-100

7% preferred 100
4% leased line otfs 100

Mission Corp ..No par
Mo-Kan-Texas RR No par
Preferred series A 100

t Missouri Pacific 100
Conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
Mont Ward & Co Inc..No par

Morrel (J) A Co No par
Morris & Essex 50
Mother Lode Coalition.No par

Motor ProduotsCorp__No par

Motor Wheel 5

Mueller Brass Co 1

Mulllns Mfg Co class B 1
Preferred.. No par

Munsingwear Ino No par

Murphy Co (G C). No par

5% preferred —100
Murray Corp of America.. 100
Myers F & E Bros No par
Nash-Kelvlnator Corp 5
Nashv Chat A St Louis...100
National Aome 1
Nat Aviation Corp No par
National Bisouit 10

7% cum pref 100
Nat Bond A Invest Co.No par

5% pref ser A 100
Nat Cash Register No par
Nat Dairy Prod No par

7% pref class A 100
7% pref class B 100

t Nat Depart Stores No par

6% preferred 10

Nat Distil Prod.. No par
Nat Enam A Stamping.No par
National Lead 10
Preferred A 100
Preferred B 100

Nat Mall A St Cast's CoNo par
National Power A Lt...No par
Nat Rys of Mex l.t 4% pf-100
2d preferred .100

National Steel Corp 25
National Supply of Del 25
Preferred 100

National Tea Co No par
Natomas Co No par
Nelsner Bros No par
Newberry Co (J J) No par
6% pref series A 100

t New Orl Tex A Mex 100
Newport Industries .1
N Y Air Brake ..No par
New York Central.....No par
N.Y Chlo 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
t N Y Investors Ino. No par
N Y Lack A West Ry Co..100
J N Y N H A Hartford 100
Conv preferred 100

N Y Ontario A Western 100
N Y Shipbldg Corp partstk-.l
7% preferred 100

N Y Steam $0 pref No par
$7 1st preferred No par

t Norfolk Southern 100
Norfolk A Western 100
Adjust 4% pref 100

North American Co No par
Preferred..... 50

North Amer Aviation 1
No Amer Edison pref..No par
Northern Central Ry Co._.60

Northern Pacific 100
Northwestern Telegraph.-.60
Norwalk Tire A Rubb..No par
Preferred 50

Ohio Oil Co No par
Oliver Farm Eq new...No par

OmnlbusCorp(The)v t cNo par
Preferred A.. 100

Oppenheim Coll A Co. .No par
Otis Elevator.. No par
Preferred 100

Otis Steel No par
Prior preferred 100
$5.50 conv 1st pref__N© par

Outboard Marine A Mfg 5
Outlet Co No par

Preferred. 100

Owens-Illinois Glass Co 25
Pacific Amer Fisheries Ino__.5
Pacific Coast 10

1st preferred No par
2d preferred No par

Paolflc Finance Corp (Cal)-lO

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share

3012Mar 16
18% Jan 8
9812 Jan 25
403s Jan 12
2314 Apr 2
38 Jan 5

4012Mar 19
12% Jan 6
45 Jan 4
16 Apr 2
105i4Mar 6
2534 Jan 6
95 Jan 12
77 Mar 6

lli2 Jan 2
4H2Mar23
IO6I4 Jan 2
£3658Mar 11
59 Jan 8
1634 Jan 2

Highest

2914 Jan
3812 Jan
116i2Mar29
10334 Jan ~
102 Jan
114 Mar 18
11 Jan

88i2 Jan
1% Jan
334 Jan
5 Jan

2678 Jan 14
678 Jan

2414 Jan
3 Jan
7 Jan

30% Jan
89 Mar 22

53i2 Jan 27
4U2Mar27
63i2 Apr 2
li2 Jan 6

31U Mar 23

2114 Mar 23
46 Mar 23
31 Feb 23

9H2Mar 12
2734 Jan 4
70 Jan 27

10334 Apr 2
1578Mar 22
58% Jan 23
173s Jan 8
38i2 Jan
18i2 Jan
13% Jan
29is Apr
15734 Mar
27 Mar 22

99is Mar 8
29% Jan 5
2318 Jan 5

xl09%Mar 2
107 Mar 11

17i2 Jan 27
7% Jan 28

27% Feb 5
30 Jan 14

3334 Jan 27
162 Mar 5
144 Jan 6

48i2Mar 12
11 Apr 2
112 Jan 4
%Mar 25

70 Jan 2
62 Jan 26

121i2 Feb 26
978 Mar 22

11®4 Jan 5
50 Apr 2
54% Feb 1
103i8 Mar 29
19 Jan 6

33UMar 29
78i2 Jan 18
40 Jan 4
41 Jan 4
83 Jan 14

2834 Apr 1
2014 Mar 23
8 Mar 23
18 Mar 11

1295s Jan 5
137 Mar 12

13s Mar 23
97 Feb 10

512 Jan 2
16U Jan 2
5 Jan 4

1134Mar22
70 Jan 20
95 Mar 23

10714 Mar 16
2 Jan 4

250 Mar 12

105«4 Mar 29
25i2 Apr 2
53 Apr 2
133s Jan 5

9778 Mar 16
93 Mar 23

2714 Jan 4
6H2 Jan 8
314 Jan 4
28ia Feb 23
17i8 Jan 4
53i2 Jan 4
18% Jan 4
110i8 Feb 25
1314 Jan 14
3578 Jan 6
127i2 Mar 18
16i2 Jan 4

11212 Jan 23
75 Jan 26

22'4 Mar 25
68 Mar 31
114 Mar 4

150 Jan 13

1914 Mar 10
lli2 Jan 27
25i2 Jan 4
2H8 Jan 27
26I4Mar 22

$ per share
36 Jan 2

24is Feb 11
106U Mar 2
54i2 Mar 12
28i2 Jan 19
42i2 Jan 14
42i2 Mar 24
I6I4 Mar 17
47i2 Jan 12
19 Jan 8

112i2 Jan 14
333s Feb 1
101 Feb 16
86 Jan 13

1638 Feb 9
4784 Mar 8
147 Feb 10
41 Jan 16

7214 Mar 5
26% Feb 23

353s Mar 10
48i2Mar 5
122 Jan 2
106 Jan 22
120 Mar 17

124 Mar 10

16i8 Mar 11
101 Mar 10
2% Jan 23
518 Mar 4
6% Jan 8

333sMar 27
934 Mar 17

345SMar 17
6i4 Mar 17

1214 Mar 17
407s Jan 23
101 Jan 18
69 Mar 10
46 Feb 17

66i2 Jan 18
3i2 Feb 26
38i2 Jan 15

26 Feb 13
51 Mar 15
393sMar 20
993sMar 19
36i2 Feb 11
90 Mar 13

108i2 Jan 26
2034 Feb 11
71 Mar 1

*2458 Jan 28
47i2 Mar 11
24 Mar 9

183s Jan 21
3332Mar 2
167 Jan 18

3384 Jan 13
103i2 Feb 3
3878 Feb 25
261s Feb 8
112i2Mar 11
109% Jan 14
245sMar 9
1078 Jan 28

35
38
44

171
150

Mar 17
Mar 3
Mar 11

Jan 22
Jan 29

6178 Jan 22
1434 Jan 14
2% Jan 18
1 Jan 18

94i2Mar 5
93i2Mar31
129i2Mar 16
12is Jan 15
I3is Feb 25
67U Feb 13
6434 Mar 10
109 Jan 11
37 Mar 17

4134 Jan 18
98i2 Feb 10
55%Mar 17
72 Mar 17

100 Jan 22

317sMarl9
2H2Mar 20
1278 Jan 22
253s Jan 22
135 Jan 20
137 Mar 12
2 Jan 7
97 Feb 10

934 Mar 8
20% Feb 25
67s Feb 11
19% Feb 11
76% Jan 22
101 Jan 23
110 Jan 2

434 Mar 3
272 Jan 14
114 Jan 8

3478 Jan 14
57% Feb 3
178s Jan 21

104% Jan 8
105 Jan 28

3658 Ma* 11
53% Jan 22
67s Mar 3

40 Jan 18

2234 Mar 31
6534 Mar 10
2612 Feb 16
114 Feb 13
1938Mar 1
45% Jan 21
140 Feb 3
243s Mar 8
134 Mar 6

Mar 8

Jan 26
Jan 12
Mar 4

Mar 10
Jan 7

158s Feb 1
40 Mar 3
27% Feb 2
3234 Jan 14

•97
28

75
114
200
23

Range for Previous
Year 1936

Lowest Highest

$ per share
29 Feb

2% May
92 June

40% Nov
16 June

38*8 Oct

85s Apr
3784 Jan
lli2 Apr

x95 Dec

1234 Jan
x95 Dec

55% Jan
6% May

30 May
31% Jan
4058 Jan
534 Jan

zl7% Apr
215s Jan
110 Feb
88 Mar

Z05 Apr
119 Dec

6% Jan
5714 Jan
13s July
2'2 Aug
234 Jan

1684 June
5% Jan

14% Jan
2 Sept
378 Jan

1978 Aug
79 May
3584 Jan
41% Dec
00% Jan

84 Jun
2838 Apr

15% Jan

$ per share
37 Dec
23% Nov
101% Dec
40 Nov

24% Deo
4938 Jan

14»4 Nov
49% Nov
213s Nov
108% Deo
2884 Deo
122 Nov
91 Oct
12 Dec

11 Apr
70 May
21 Jan

44% May
1021s July
14 Apr
43 Jan

20i2 May
12i2 Apr
9i2 Apr

2834 Oct
153 Jan

3078 Dec
100 Dec

21 Apr
21 Apr
107«4 Oct
107 Dec

10 Apr

2558 June
28 Oct

208s June
155 Oct

13784 Jan
64 Dec

95s May
78 Jan
i2 Jan

57U Apr
1978 Jan
74is Jan
77* July
10U June
3234 Apr
41 Apr
104i2 Apr
10U Feb
9 Apr
32i2 Jan
2784 Jan
17»4 Jan
30i2 Jan

107% Deo
45 Oct
65 Nov

10»4 Deo

307s Nov
4858 Sept
13H2 Mar
109 Sept
112 Nov
120 Deo

1238 Mar
94 Dec

2'4 Feb
5U Feb
6i2 Feb
29% Dec
9&s Feb

333s Oct
4 Feb

784 Feb
33i2 Deo
103 Mar
68 Nov

5984 Feb
71 Feb

2ig Nov
43% Oct

27 Nov

39«4 Nov
10112 Nov
3684 Deo
79i2 Aug
108 Deo

2284 Mar
6212 Nov

47i2 Oct
19i2 Dec
155s Mar
3834 Jan
164i2 Deo
3784 Deo
107i2 Deo
32% Nov
28i4 July
11234 Mar
112 June

24% Nov

333s Mar
377s Apr
30% Nov
171 Deo

147 Nov

61% Deo
1478 Feb
3 Feb

li2 Feb
78 Deo

75% Nov
133 Deo

12% Nov
13% Jan
00 Nov

04% Nov
110 Nov
43 Apr
40 Dec

83 Deo

495s Oct
63i8 Oct
95 Sept

3i* July
10% May

119 Jan
125 Jan

1 Jan
90 Jan
3 Api
7% Apr
4 July
9% Apr
57 May
83 Mar

03% Apr
1% Aug

210 Jan
105 May
23*8 Apr
6234 Feb
65a Jan
98 Jan

97% Apr

237i July
50 Aug
2 Jan
19 Aug
12is Aug
2418 Jan
17 July

107 Jan
8 Jan

2414 Apr
123 Jan

12i2 July
70 July
79 Dec

47" "Jan
114 July
128 Jan
13 July
3i2 Jan
8U July
414 Jan

30 Dec

15 Nov

29U Nov
150 Oct
138 Sept
2U Feb
99U Sept
6i8 Dec
I8I4 Deo
713 Feb
15% Mar
99 Sept
104 Nov

109U Aug
27a Jan

310i| Oct
116 Oct

35i2 July
59 June

14U Deo
lO0i2 July
103 Nov

3684 Feb
57 Mar

4i2 Mar
32 Nov
18 Deo

69i2 Dec
2518 Mar
115i2 Feb
195s Nov
3984 Nov
130 June

20% Mar

12084 Nov
83i2 Dec

70* Nov
114 July
104i2 Mar
22 Dec

15 Deo

32i2 Dec
297s Deo
395s Nov

* Bid and asked prices; no sales on this day. t Companies reported in receivership, a Deferred delivery, n New stock, r Cash sale, x Ex-dlvldend. y Ex-rlghts.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
the

Week

STOCKS
NEW YORK 8TOCK

EXCHANGESaturday
Mar. 27

Monday
Mar. 29

Tuesday
Mar. 30

Wednesday
Mar. 31

Thursday
Apr. 1

Friday
Apr. 2

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par
31*4 32 315s 32 *31% 31% 313.1 32ia 3u2 32 3h2 3134 6,100 Pacific Gas & Electric 25
44% -m3j 44i8 44% 44 44i2 4414 44% 44i2 4434 4458 44% 3,800 Pacific Ltg Corp No par*35 36% 3558 36 357b 3g12 37 38% 38i2 39 36i2 37'2 3,700 Pacific Mills No par
145 145 *142 144 144 144 14212 143 *142l2 144 142% 14234 140 Paclflo Telep & Teleg 100
140 140 * 143 * 143 * 14312 13812 13812 *138 143'2 30 6% preferred 100
27i2 27% *27% 27% "271*4 27i2 "275a 28 28 28 2614 2 758 4,400 PaoWestern OH Corp -.10
10*4 11 1078 His 1034 11 1078 11 1034 1078 10'2 1078 36,400 Packard Motor Car No par
*12ig 1478 *13 15i2 *143] 15i2 *13 1538 13 13 *13'2 141] 100 Pan-Amer Petrol <fc Transp._6

312 312 312 3i2 314 338 314 338 314 314 3'4 314 1,500 {Panhandle Prod & RefiVo par
*75 76 75 75 7478 75 *75 76 75 7514 74 74 .100 8% conv preferred...—.100
*83 84*4 841] 84i2 837s 8378 827s 8278 *82 84 82 82 700 Parafflne Co Ino No par
*90 115 *90 115 *100 115 *100 115 *100 115 *100 115 4% conv preferred 100
23 lg 2312 23 2338 23 2314 2278 2514 2458 2534 23'4 25'a 104,700 Paramount Pictures Ino 1

*161 170 *160 169 161 161 165 174 175i2 177 173'2 175 1,400 1st preferred 100
20*4 20*4 20*4 2078 20*8 2058 20% 225a 2214 23 2134 2238 11,000 2d preferred 10
*29 33 *30u 32 *30 33 *31 3234 31 31 2978 2978 300 Park-Tilford Ino ——1

Rights
6 6% 6 6l4 6 6i4 63s 65a 6i8 638 534 6 33,400 Park Utah CM 1

38*4 39u 38*4 39 3834 39i8 385g 3858 39 39'4 3814 3834 3,100 Parke Davis & Co No par
*25*4 26 2534 2534 25«4 2534 26% 26i2 *2534 26'2 *25'4 26 400 Parker Rust Proof Co 2.50

0 6 6 6 *534 6 534 6 534 534 534 578 1,700 Parmelee Transporta'n.lVo par
8*s 81] 883 834 8i2 834 8i2 834 8i2 834 838 8% 7,100 Pathe Film Corp No par

1912 1934 19% 1978 19i2 1978 20 21 20 20'2 19 19i2 17,400 Patino Mines A EnterprNo Par
6i4 6»4 6I4 6i.1 63s 658 658 634 612 634 6'4 65g 6,000 Peerless Corp _3

551s 55»2 55 5514 *52 54i2 5234 5234 *51 52l2 50'a 50% 1,100 Penlck & Ford ..No par
100*8 10034 99l2 10012 98i2 9912 9912 19934 100 100'4 9834 100'4 6,600 Penney (J C) No par

5 5 *434 514 5 5 *5 5l2 5 5'8 478 5 1,600 Penn Coal & Coke Corp.-—10
10 10 978 10 978 10 934 10ig 978 10'a 9% 978 5,100 Penn-Dlxle Cement No par
*68 70 ig 68% 68is *67% 70i8 *67f8 7034 *67% 70'a *66 69 100 Preferred series A 100
*2534 26i2 26 26

■'

26 26 26i8 26i4 25i2 26 25 25 1,400 Penn G1 Sand Corp v 10 No par
46is 47 47i8 473a 47 48 4734 48i2 47% 4778

v %
4578 467g 19,000 Pennsylvania RR 60

S16 "32 S16 "32 s16 "32 r» 32 38 r"32 '"■m'irmm ■'rn'mmm 223,400 Rlgnts —

*57u 5s 58 5834 59 59 59 6012 *58 59 58 58 1,200 Peoples Drug Stores.-.No par
*112i2 115 *112i2 115 *112l2 115 *113l2 115 *11312 115 *113'2 115

'■

Preferred —.100
5314 53% 53U 5312 53 53 5312 54 52 52i8 51 5134 2,500 People's G L A C (Cblo) 100
*11 13 *11 14 *11 14 *1112 14 *11 13 11 12 200 Peoria A Eastern 10G
4512 45i2 *46 46i2 46 46 47 47 47 47 46 4612 700 Pere Marquette 100
*78 82i2 *78 s2i2 *78 8212 *78 8212 *78 82i2 *78 8434 ■m* -- Prior preferred 100
85 85 *84 8512 *84 85i2 85 85 84 84 *81 84 400 Preferred 100
*21 24 23 23 *21 23 *21 23 *21 23 *21 23 100 Pet Milk No par
19u 19*8 19% 1912 193a 1934 1978 2034 20 20'4 19'2 2038 6,500 Petroleum Corp of Am 6
1118 1118 lli8 1114 Ilia III4 11 III4 11 11 1078 11 1,600 Pfelffer Brewing Co...No par
53 53*s 53i2 53i2 53 54i2 5434 56% 5434 5534 51'4 5434 17,800 Phelps-Dodge Corp 25

52l2 52l2 52 52 *52 52l2 51 51 50% 50i2 *5012 5u2 900 Philadelphia Co 6% pref—-50
90 90 *90 94 *90l2 94 *91 94 91% 91'4 91 91 300 ♦6 preferred No par
6% 8% *6i8 7 *6'a 634 6'a 6% *6 6'2 6 6 40 { Phlla Rapid Tran Co 50

*11 11% 105s 11 1078 1078 11 11 *10% 11 91] 1038 370 7% preferred .50
178 178 1*4 17g l?a 17] 134 178 178 17g 1»4 178 8,400 Phlla A Read C A I No par

7334 7334 74 7434 73i2 73i2 7314 7312 73 7312 72 7234 2,700 Phillip Morris A Co Ltd 10
*13i2 153., *1312 1534 *13i2 15 *1312 15 *13i2 15 *13i2 15

'

Phillips Jones Corp No par
*77 84 *76i2 83 *76i2 83 *76i2 83 *76% 83 *7612 83 7% preferred 100
54*8 5518 55% 5578 55^ 56'4 56% 57 56 ig 56i2 54i2 5612 19,100 Phillips Petroleum No par
7 7 *6*8 7 *058 7 7 714 7% 738 *7'a 758 600 Phoenix Hosiery 5

*54is 61 *54i8 61 *5418 61 *54 tg 61 *54% 59 *54ig 5912 Preferred 100
is 18% 1834 19'a 19 19 1914 20 *19i4 1934 187g 20 4,900 Pierce Oil Corp pref -100

*2912 30% 30% 30i4 30% 30*4 29% 29l2 *30 30'2 30'4 30'4 400 Pillsbury FlourMills ..25
*5214 55 *52i4 55 *5234 55 5234 53 *52i4 55 *52i4 54i2 20 Pirelli,Co of Italy "Am shares'
*14 16 15u 1514 *14 15 15 15 *14 15'2 1334 15 400 Pittsburgh Coal of Pa 100
64 64 *61 73 *61 73 *66i2 73 63i8 6338 *63 ig 73 400 Preferred 100

mm - m

'

m m mm «*«*<*•» ^ m ^ ;
"

— m mm, •' *. m ~ m
♦ 170 * 170 , - M - «. ^ Pitts Ft W A Chicago 100

*17414 mm mm *17414 - - - - *17414 *17414 *17414 » ^ *174i4 Preferred 100
17% 17% 1714 1712 173a 18 18 185s 1734 18 17'a 177g 9,200 Plttsb Screw A Bolt---No par
38% 38% 39 39 3834 3912 39 3934 *37i2 3834 36 36 1,400 Pittsburgh Steel Co....No par

*110 111 111 111 108i2 111 111 111 110 110 108 110 440 7% cum pref 100
*27g 338 *27s 338 *278 312 *234 3% *278 3% *278 3% Pitts Term Coal Corp 1

*185s 247s *18*s 23% *18% 235a *1s58 235s *20 23% *20 23% 6% preferred —100

gi4 6% 638 6% 6i4 7 7 7% 638 634 6'a 63g 7,100 Pittsburgh United 25* 125 * 125 125 * 125 * 124 * 124 mm, Preferred 100"42" 42 "41" 42
"

411*2 42 "42" 42l4 "42" 42 40 40i2 500 Pittsburgh A West Va.—. 100
'■mm*, m

* 170 # 170 ♦ 170 ♦ 170 * 170 m m Pitts Young A Ash 7% pf. 100
*2 3 "21a 2% "*21*4 3 "*2i"4 3 "*214 234 *2i8 234 100 Pittston Co (The) No par
2534 26% 26i4 267a 2014 2634 27 28i8 2712 2814 2 7 2 734 25,400 Plymouth Oil Co 5
*20 215s *20 215s *20 21&a 20 20 *19i2 2138 *19l2 20 100 Pond Creek Pocahon_.No par
281] 28iz 28% 285a *28i8 28i2 28U 28i2 28i8 2814 2634 27'a 1,800 Poor A Co class B No par
*8 83a 8ig 8ia 83s 83s *83a 834 8 8 7?a 77a 500 Porto Ric-Am Tob cl a-No par
*2i2 23i *2*8 234 25a 234 258 2-5, 212 2i2 21] 2l2 500 Class B No par
iii4 III4 ♦11 lli2 11 1h2 11 % 11% 11% ll'a 11 113g 1,400 {Postal Tel A Cable 7% pf-100
2034 2034 2614 2634 26 275g 27 27i2 26i4 2678 25 26i4 7,600 Pressed Steel Car Co Ino 1
*25i2 28 *26 28 26 26 *2034 27i2 *26 27 25is 25'a 500 6% conv 1st pref-.-— 5
*71 75 71 71 70 71 71 71 69 69 68 68 1,800 5% conv 2d pref 50
58*4 59 59 5912 59 5918 59i2 61 5912 60 59 5978 3,800 Procter A Gamble No par
115 115 115i2 11510 *115 117 11412 11512 all5 115 all5 115 230 6% pf (ser of Feb 1 '29).100
447s 45 45 4514 45 45l2 45% 4578 4478 453a 4438 4478 8,500 Pub Serv Corp of N J..No par

*102 10334 *102 104 10314 103% *10378 10518 10334 10334 103 103'2 400 55 preferred No par
121 121 *11978 121 *120 121 *119% 121 11934 120 *118 120 400 6% preferred 100
*128 134 *128 13334 *128 134 *130 134 128 128 12734 12734 300 7% preferred 100
♦ 154 *145 154 *147 154l2 *151 156 *140 154 *140 154 mm. 8% preferred 100*m" *111 113 *111 113 *111 11234 *110 112 *110 11178 mm mm mm Pub Ser El A Gas pf $5.N« par
62 62 61l2 62 gll2 6234 62i2 63 6134 6234 6012 62 9,400 Pullman Inc No par

20i2 2034 20i2 2078 2012 2034 2078 2138 207a 2114 20u 2034 34,300 Pure Oil (The) No par
*110*4 111 11034 11034 110i2 110i2 110i2 11012 110i2 110i2 110i2 110i2 380 8% conv preferred 100
*102i2 103i2 *10214 iq3l2 10212 102l2 103 103 103 103 *102l2 104 300 6% preferred 100

2012 20% 20i2 20% 20 20% 2018 2034 1978 2038 19i8 20 6,400 Purity Bakeries No par
*16*8 16% 16% 1638 *163a 1634 16i2 16l2 1614 16i2 *16i4 167s 1,000 Quaker State Oil Ref Corp..10
His 1114 11 113a 11 11% 1h8 lli2 1078 11'4 1034 11 89,500 Radio Corp of Amer...No par

*75 *102 *90 *85 Preferred B -No par"7634 7634 "76i8 7~6% 76i2 76% 76 76% *75 76" 7412 75 2,500 $3.60 conv 1st pref.-No par
8% 8i8 8 8i8 77g 8is 8 S58 8is 858 8I4 834 22,300 { Radio-Keith-Orph ...No par

*3278 3312 32i2 33 3134 32i4 32i8 32i2 *31% 3214 31 3114 1,100 Raybestos Manhattan.No par
*4u4 44 *41i4 44 *42 43 *41l2 43 40i2 41% 39l2 40i4 1,000 Reading 50
*41 47% 4712 4712 *45 49 *45 48 *4514 47 *4514 47 100 1st preferred 60
*41 45 *41 45 *41 45 415a 4158 *41 45 *38 4634 100 2d preferred 50
1012 1012 10l2 10i2 1012 10l2 l0i8 10ig 10i2 10'2 *10i8 1038 900 Real Silk Hosiery 5

*55m 6978 *5514 6978 *5514 697g *5538 6978 *5558 69 *55 69 Preferred 100
*314 312 3i8 3ig *314 312 *314 33g *3% 338 3Jg 3Jg 300 Rels (Robt) A Co No par

*2612 28 *26i2 28 27 27 *27 30 *26 31 *26 31 100 1st preferred 100
19 19 19 19 19 19 185a 185a 1858 187s *18i2 1834 1,100 Reliable Stores Corp..-No par

34i2 35% 35 35 34 34 1,600 Reliance Mfg Co - 10
25i2 25i2 2434 2578 24i2 25u 24i2 25i8 2414 25 24 243g 7,600 Remington-Rand 1
*s2 s6 *80 86 85 86 *85i8 8618 *84 86% *8334 86'a 200 Preferred with warrants. .25
*104 109 *105l2 109l2 106 106 *105 10934 106 106 106u IO6I4 30 Rensselaer A Sar RR Co 100

838 858 8% 858 83a 85a 734 8% 7'a 734 7i8 7% 76,000 Rao Motor Car— —6

4412 4514 44t4 4514 44.14 46i2 4558 4658 4414 45l8 4214 44i8 196,400 Republio Steel Corp—No par
*113 11934 *114 11934 *114 11934 *116% 118 *116 117 114 116 200 6% conv preferred 100
108 108 109 109 109% 10912 110 110 alio 110 109'2 110 1,200 0% conv prior pref ser A.100
45 47 47i8 48i2 46 48 4714 483a 46i2 477a 44 4612 26,400 Revere Copper A Brass 6
90 933.1 94 9514 9434 96 96 97 *90 97 *88 97 3,000 Class A 10

*13112 135 *132 135 132 135 135 135 133 133 132'2 133 140 Preferred 100
*91 94 94 94 94 94 94 94 94 94 *9h2 94 200 5X% preferred 100
26i2 2g12 25i2 263s 26% 26i4 27 27 26u 2634 2534 26'4 2,300 Reynolds Metals Co...No par

* 108iS *105 1081a *105 108i8 *105 1075s * 107i2 *_... 10712 rnmmmmm 5conv pref.. 100
*25*8 26 *2534 26 26 26 27 27% ~2634 2634 2638 27 1,600 Reynolds Spring new —1
5114 51% 5134 5238 52 5212 5218 6212 5214 52i2 5214 5238 9,200 Reynolds (R J) Tob class b.10
62 62 *57 65 *57 65 *57 65 *57 62 *57 62 100 Reynolds (R J) Tob class a.10
*1212 *1212 1434 *l3'a 1434 *13i4 1434 *13l4 14 *1314 14 mmmt mmm Rhine Westphalia El A Pow__
*2484 2612 *25 26i2 *25 263a 2538 253a *25'2 2638 26 26 200 Rltter Dental Mfg No par
*77 79 *76 7778 r78 78 79i2 793.! *7714 79i2 76i2 7612 400 Roan Antelope Copper Mines
*120 137 *12114 137 *121% 136l2 *131 13534 *130 136 1363a 1363g 100 Ruber'dCo(The)capbtkNo par

*714 81] 7ia 7% 7 7ia *7k 8i4 7 714 *634 7 900 Rutland RR 7% pref 100
58i2 59 58i2 5976 57% 60 5934 60 59 5934 5514 58 9,200 St Joseph Lead 10
4ig 4% 4 4% 4 4i8 4 4i8 4 4'a 378 4 5,100 { St Louis-San Francisco-.100
9U 9U 9 9*3 9 914 9 93a 8 9 8% 834 5,300 .1st preferred 100

*1658 19i2 *16i2 19i2 *1612 19i2 *1612 1912 al634 16% *16i4 19i2 50 { St Louis Soutbwestern...100
*36 41 *36 41 *36 41 *36 41 *36 40 *36 40 Preferred 100

Range Since Jan L
On Basis of \QO~Share Lots

Lowest

$ per share
xZ 1U Mar 30
4312 Mar 24
3484 Mar 22
142ig Mar 31
138i2 Apr 1
22U Jan 5
10i8 Jan 4
1134Mar 22
234 Jan 12
60 Jan 6

76 Jan 6

105 Jan 25

2284 Mar 22
161 Mar 30

2058 Mar 30
28l2Mar 22
i2Mar 8

414 Jan 6
38 Mar 13

247s Jan 4

53s Mar 24
8is Mar 23
14'8 Feb 5
3*8 Jan 2
5018 Apr 2
97 Jan 5

45s Mar 25
73s Jan
64 Jan 4
22 Jan 13

3934 Jan 4
732 Mar 2

4934 Jan 14
113i2 Jan 15
48i2 Jan
41a Jan

34 Jan

8212 Feb
84 Apr
21 Mar 25
17U Jan 4
1078 Apr 2
50% Mar 22

5012 Apr 1
90 Mar 27

584 Jan 7
912 Apr 2
li2 Feb 27
7II4 Mar 22
13i2 Jan 4
75 Mar 6

491s Jan 4
6i2Mar 20

58 Mar 13

1638 Jan 4
28% Jan 4
50 Jan 9

1334 Apr 2
60 Feb 16
160 Feb 16

175 Mar 23
1318 Jan 2
2434 Jan 27
103 Jan 26

234 Feb 18
2012 Feb 8

33s Jan
107i2 Jan
31% Jan
167 Feb 16

2i8 Feb 17
2414Mar 22
187S Feb 5
258s Jan 20
7i2Mar 22
2% Jan 4

IOS4 Jan 5
25 Apr 2
2518 Apr 2
67 Jan 12

55i2 Jan 4
114i2Mar25
43 Mar 12

IOOI4 Mar 23
11934 Jan 4
12734 Apr 2
152 Mar 24
111 MarlO

60i2 Apr 2

19i2 Feb 26
108 Jan 6
99 Jan 7

183s Jan 2
I6I4 Mar 25
1034 Apr 2

103 Jan 7

74% Apr 2
784 Mar 22

31 Apr 2
39l2 Apr 2
47 Mar 12

415s Mar 13
934 Mar 12

70 Mar 22

278 Feb 19
23 Feb 2

183sMar 25
34 Apr 2
21i2 Jan 4
80i2 Jan 5
100 Jan 4

5 Jan 2

Highest

27% Jan 4
109 Jan 19
99 Jan 2
331] Jan 19
71 Jan 21

128ij Jan 4
9312 Jan 6
25i]Mar 15
107 Mar 1

2478Mar 24
5034 Mar 10
62 Mar 17

13«4 Mar 15
2414 Jan 6
72 Jan 6

117 Jan 4
7 Mar 30

4334 Jan 29
3 Jan 2
614 Jan 4
11 Jan 27

281] Jan 4

$ per share
38 Jan 12

5334 Jan 14
4478 Jan 9
152 Jan 4

149 Jan 2
29 MarlO

123s Feb 18
1718 Jan 20
41] Jan 25
88U Jan 26
90 MarlO

10978Mar IS
2834 Jan 28

2001] Jan 28
26'4 Jan 28
34i8 Jan 5

s4 Feb 19
8i4 Feb 25

4434 Feb 3
29% Feb 3

7h Jan 14
10% Jan 5
2378Mar 11
73s Feb 18

64 Jan 9

10334 Mar 8
63s Jan 23
12i2 Feb 2
761] Feb 1
2934 Feb 10
5014Mar 17
916Mar 6

63 Mar 9

11634 Jan 27
65l2 Feb 6
17 Mar 4

48%Mar 5
87 Jan 7
91 Jan 8
25 Jan 11

2158Mar 11
1314 Feb 19
5978 Mar 10

54i8 Jan 14
IOOI4 Jan 8

712 Feb 2
14 Jan 12

3is Feb 1
84i4 Feb 25
20 Jan 16

87% Jan 6
58i2Mar 11
9i2 Jan 20
74i2 Jan 13
2038Mar 11
333s Jan 18
56 Feb 17

18% Jan 2
76i] Jan 22
175 Jan 18

190 Jan 7

20 Mar 8
43 Mar 8
122 MarlO
4 Jan 12

28 Jan 12

85s Feb
137% Jan 30"

4714 Mar ~
167 Feb 16

3 Jan 12

281] Jan 22
21 Feb "

33i8 Feb 4
1178 Jan 22
378 Jan 22
15i] Jan 20
317g Feb 11
31 Feb 10
86 Feb 11

65i2 Jan 15
11812 Jan 4
5284 Jan 21
112U Feb 8
128i2 Jan 21
140i8 Jan 20
162i8 Jan 25
113i8 Jan 25
7218 Feb 4

243s Feb 3
11234 Feb 27
107 Feb 15

2334 Feb 25
1878 Jan 21
12'4Mar 6

103 Jan 7
80 Jan 15

958 Feb 18
3634 Jan 11
47 Mar 8
49 Jan 11

43®4 Jan 8
133s Jan 16
83 Jan 20

418Mar 5
30 Mar 5

223s Feb 8
35i2Mar 31
29'a Mar 9
9414 Jan 30
110 Feb 18

91] Feb 18

4714 Mar 11
12014 Mar 2
IIOI4 Mar 10
4812Mar 29
97 Mar 31

135U Mar 10
9534 Jan 26
303s Jan 14
112 Jan 8

34U Jan 22
58 Jan 6

67 Jan 26
14 Feb 23
3U] Feb 4
86i2Mar 10
140 Mar 19

934 Feb 19
65 Mar 11

434 Mar 17
lUs Feb 25
2034Mar 5
37isMar 11

Range for Previous
Year 1936

Lowest Highest

$ per share
30>4 Jan
4434 Dec
14U May

118 Jan
140 Jan

11*4 Apr
678 Jan

12% Aug
13s Jan

181] Jan
67 Apr
103 July

71s Aug
59 June

8% Aug
171] Jan

234 July
4034 May
23 Apr

418 Jan
0% June

10% May
1 >8 Jan

60 Aug
69 Mar

3% June
41] Jan

28*4 Jan
17 June

28% Apr

30 Feb
110 Mar
38 Apr
4 Jan

2518 Apr
64i| Jan
56 Jan
16 Jan

123s June
10i8 June
255s Jan

45ij Jan
81>s Jan
314 Jan
8>8 Jan
U] July

66 Mar

7*4 Apr
68 May
3818 Jan
51] July
70 July
8 Jan

2758 Dec
49*4 Dec
7i8 June

35i2 Apr
155 Mar
176 Feb

712 Apr
231] Dec
49 Jan

II4 May
14 June

25s Oct
5818 Jan
21 Jan
167 July
li] Apr

117g Jan
20 May
12 Jan

4>8 Jan
1U Jan
6*4 May

1713 Oct
17*4 Oct
671] Oct
40% May
115*4 Dec
39 Apr
1031] Feb
11318 Apr
128 Apr
146 Apr
112 Jan

3678 Jan

16 Aug
103 May
91U May
9*8 May
16is Oct
9*4 May

831] Jan
681] Apr
5 Jan

287g Jan
351] Jan

$ per share
41 July
5834 July
4714 Deo
153 Deo
152 July
23% Deo
13*8 Oct
20*8 Jan
4U Apr

741] Apr
97i2 Feb

1091] Dec
25 Deo

174 Deo

22*4 Dec
371] Deo

514 Jan
4714 Mar
32i2 Nov

10 Apr
117g Apr
171] Nov
3*4 Deo

73 Feb

1121] Nov
078 Jan
10i2 Mar
74 Dec

27*4 July
45 Oct

39
37

Jan

Jan

97g Jan
65is Oct
178 Apr

125s May
16 Aug

171] Aug
81 Deo

99ig Sept
4i8 July

187g Apr
77 May
78% May
10 Apr
2414 June
90 Apr
92 Deo

221] May
105 Apr
25 July
50 Apr
6878 Sept
8*4 Nov
19i2 Feb
32 Jan

74*4 Apr
5*8 June
22 July
li] Jan
23g Jan
77g Jan
18 Jan

59i2 Nov
116*4 June
58 Oct

7ij Feb
46% Aug
112 Nov

90 Dec
31 Nov

I8I4 Deo
1918 Mar
56*4 Dec

545s Aug
1021] Oct
12 Mar

1678 Mar
3*8 Jan

101*4 July
10 Nov
88 Mar
52*8 Dec
11*8 Deo
84 Feb

I8I4 Deo
3714 Jan
6218 Aug
18U Deo
77 Dec

160 May
187 Oct

1378 Deo
29 Deo
110 * Deo

43g Deo
30i] Deo

9i] Anr
112U Nov
41% Apr
167 July

3*4 Feb
27*4 Deo
26ig Mar
29*8 Deo
11U Deo
3*4 Deo
13 is Deo
2814 Deo
28% Deo
7314 Deo
56 Deo

1221] Feb
501] Nov
113 July
130 July
1441] July
164 July
114 Apr
897g Dec

247g Mar
133*4 Apr
117ij Mar
201] Nov
19U Oot
14U Jan

1081] June
80 July
107g Nov
38*g Nov
60*4 Oct.
50 Deo
47 Nov

16*4 Jan
100 Deo

4ig Deo
31 Deo
24 ig Nov

25 Nov

901] Nov
114 Apr

814 Mar

297g Dec
128 Deo
104U Ott
39*4 Deo
791] Deo
138 Oot
98 Nov

34 Feb

117 Jan
36% Nov
001] Nov
655g Feb
135g Jan
35 Mar
75*4 Deo
119 Dec

lOig Feb
50*8 Deo
3% Mar
6*4 Dec
15 Oot
37 Oot

* Bid and asked prices: no sales on this day. { Companies reported In reoelvershlp. 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 Sales STOCKS
fnr NEW YORK STOCKjur

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE

Mar. 27 Mar. 29 Mar. 30 Mar 31 Apr. 1 Apr. 2 Week

S per share $ per share $ per share $ per share $ per share $ per share Shares Par

40 40% 40% 403s 40% 41% 4134 42% 41% 42 40)2 41 3,800 Safeway Stores - -- -- .No par

102 1021.1 10234 103 102% 102% *102% *102% 104 102% 102% 180 5% preferred 100
109% 109)2 *110 111 *110 111 110 110 *110 111 110 110 50 6% preferred 100
110% 110)4 110% 110% 110% 110% 110% 110% 110'% 110% 110% 110% 1,160 7% preferred 100
25 25% *25 25% 25 25 25% 26 25% 25% 2434 25% 800 Savage Arras Corp No pa,

48% 49% 49 4934 4834 49 48)2 49% 48% 48% 47% 48% 9,400 Schenley Distillers Corp.-- .5
♦97*4 98% *98 98% 98 98 98 98 *97% 98 *97% 98 400 5H% preferred--- 100

2% 2% *2% 234 212 2% 2)2 2% 2% 2% 2% 2)2 3,400 Schulte Retail Stores 1

*20% 22% *20% 21 2038 20% 20% 21 21 21 20% 20% 600 Preferred...... 100
41 41 41 41% 41% 41% 41% 41% 41% 41% 41% 41% 360 Scott Paper Co.-. No par

% ®16 % ®16 r% ®16 r% *16 •.a... ~ - ...... • - « - - 33,620 Rights ------

1*4 1% 1% 1% ■ 134 1% 1% 1% 1% 1% 1% 1% 17,000 t Seaboard Air Line.--No par
7 7% 7% 7% 7 7% 7 7% 6% 7 6% 6% 2.700 Preferred.— 100

47 48 4734 49 46% 48% 48% 50% 49 51% 49 51% 35,600 Seaboard Oil Co of Del-No par

*8 9% *8 . 9% *8 9 8% 8)2 *8% 8% *8% 8% 100 Seagrave Corp No par

90% 91 90% 91% 90% 9138 91 91% 88% 91 87 88% 16,400 Sears, Roebuck A Co..No par
30 30 30% 30)2 30 30% 30% 31% 30% 31% 29 30)2 4,400 Serve! Inc.— 1

15% 1534 15% 15% 1534 16% 15% 16 15% 15% 15% 15% 6,700 Shattuck (F G) No par
39% 39% 39% 39% z38% 39% 38% 39% 37% 38% 36 37 5,600 Sharon Ste»l Corp No par

111% 111% *111 112 112 112 111 111 *107 112 *105% 109 400 $5 conv pref No par

11% 11% 11% 11% 11% 11% 11 11% 10% 11 10% 10% 3,200 Sharpe A Do rime No par
*59% 6134 *59% 61 *60% 6134 61 61 60% 60% *60 61 400 Conv pnforred ser A.No par

*40% 41 *40'% 4134 40% 40'% 41% 41% 41% 41% 39% 41% 170 Sheaffer (W A) Pen Co.No par

30% 31 31% 32 31% 31% 31% 32% 32% 32% 31% 32% 6,900 Shell Union Oil. No par

*103 10334 *103% 10334 103% 103% 103% 103)2 *103 103% *103 103% .400 Conv preferred 100
16 16 15% 16% 15% 16% 10 17% 16% 17 15% 16% 21,400 Sliver King Coalition Mines.5
54% 64% 54 5434 54 54% 54% 56 55 55% 53% 55% 14,900 Simmons Co No par

*3% 4 *3% 4 378 3% 3% 3% 3% 3% *3% 4 400 Stmms Petroleum-- .—-10
53 53% 53% 54% 53% 53% 53)2 55% 55% 56 53 56 10,800 Skelly Oil Co 25
100% 100% *100 100% *100 100% *98 1001? 100% 100% *97% 100% 500 Preferred 100
174 174 174 175 174 180 *180 183 180 180 176 176 460 Sloes Sheff Steel A Iron... 100
*100 106 *100 106 *100 105 *100 105 *100 105 105 105 20 $6 preferred ...No par

4334 4334 *44 45 *43% 44 4434 45 *45 45% 44 45 600 Smith (A O) Corp.- 10
*32 33 *32)4 33 32 32% 31% 32 32 32 *31% 33 1,300 Smith & Cor Typewr_.No par

*22% 23 23% 23% 23 23l2 *23 24% 23% 23% *23 2334 1,900 Snider Packing Corp No par

1S% 19 1S34 19% 18% 19 18% 19% 18% 19 18% 19% 86,000 Socony Vacuum Oil Co Ino. 16
112% 113 113 113 *111 114 *111 - - - - *111 111 111 500 Solvay Am Invt Tr pref.-.100

5% 5% 5% 5'% 5% 5% 5 5% 5 5% 4% 5 9,800 South Am Gold A Platinum 1

36% 36*4 3634 37% 3634 38% 38% 39% 39 40 37% 3834 19,700 So Porto Rloo Sugar No par

*141 147 141 144 141 141% 147 147 *141 148 *141 148 80 Preferred 100

27 27 27 27% 27 27 26% 27 26% 27 26% 26% 5,200 Southern Calif Edison 26

59% 59% 58% 5934 5834 62% 61% 62% 60% 61% 58 60% 34,000 Southern Pacific Co 100

3934 40 39% 40% 39% 411? 40% 42% 40% 41 38% 40 33,100 Southern Railway ...100

55 55 54% 551 54 55% 55)2 56)4 55 55% 53 63l2 4,700 Preferred 100

*50 60 *54 60 *54 60 *54 60 *54 60 *54 60 Ml «. - - - - Mobile A Ohio stk tr ctfslOO
10 10% 10 10 10 10 to 10% *9% 10 9 10 1,500 Spalding (A G) A Bros .No par
*75 77% 75 75 75 75 *75 78 75 75 *75 78 120 1st preferred 100
*100 102 102 102 *101 102 102 102 *101 102 *101 102 40 Spang Chaifant A Co Ino pflOO
■ *7% 8 7% i 7% 7> 7% 7% 7% 7% 7% 7% 4,900 Sparks Wlthlngton No par

*26% 2734 *26% 27) 26% 26 27)4 27% *26 27% *25% 27 200 Spear A Co 1

*78% 92 *78% 92 * 78 '2 92 *78% 92 *78% 92 *78% 92 m $5.50 preferred No par
*32 3234 *31% 33 33% 331; 33% 34 33% 34% 33% 33% 2,400 Spencer Kellogg A Sons No par

2034 21% 21 21'4 20% 21 20% 21% 20% 21 19% 20% 16,400 Sperry Corp (The) v t c 1
*30% 30% 30% 31% 31 31% *31% 31% *30% 31 30)2 30% 1,000 Splcer Mfg Co No par

*45% 46 46% 46% 46% 46% 46% 46% *42 46% £45% 46 500 Conv preferred A No par

24 24% 2334 24% 24 24% 25% 25% 24% 25 23% 24% 8,700 Spiegel Inc 2
6H% preferred 100

4434 4434 45% 45% 45 45 45% 45% *43)2 45% 44% 45)2 800 Square D Co class B 1
14% 15 14% 15 14% 15 14% 15 14% 15 14% 15 22,300 Standard Brands No par

*125)2 127)2 125l2 125)2 *124% 125)2 125% 125% 125% 125% *124% 1251? 100 Preferred ..No par

9% 9% 9% 9% 9% 9% 10 10% 10% 10% 10% 10% 1,700 Stand Comm Tobacco 1

12 12). 11% 12 11% 11% 11% 11% 11 11% 10% 11% 12,100 t Stand Gat A El Co. . .No par

28% 28l2 27% 28% 27% 27% 27% 28% 27% 28 26% 27% 7,600 Prefeired No par

*55)2 58 5584 5534 55% 56 56 56 57 57% 56 56% 1,000 $6 cum prior pref....No par

64 64 63 63% 63% 64 63% 64% 64 65% 63% 65 2,900 $7 cum prior pref No par

*3% 334 *3% 3% 3% 3% *3% 3% 3% 3% 3% 3% 700 Stand Inveetlng Corp. .No par

40% 46% 4534 47% 40)4 47 46% 48 46% 46% 46 46% 16,500 Standard OH ofCalif.- .No par

45)3 45% 45% 46 45% 45% 46% 47% 46% 47% 46% 47% 12,300 Standard Oil of Indiana...25
♦ 33 * 32% *_ 32% * 32)2 * 32% * 32% Standard Oil of Kansas 10

~70% 71 "76% 713.4 ~70% 71% "72" 73% '71% 72% "70% 71% 28,500 Standard Oil of New Jersey.25
*40 42)2 42% 42% 41% 42 42% 42% 43% 43% 41% 41% 900 Starrett Co (The) L S_.No par

67 67% 67)2 67% 68 68 67% 67% 67% 68 66% 67 2,100 Sterling Products Ino 10

1834 19% 19 19% 18% 19 19 19% 18% 19% 17% 18% 5,500 Stewart-Warner 5

♦15% 15% *15% 157S *15% 15% *15% 15% *15% 15% *15% 15% Stokely Bros A Co Ino 1

26)2 2634 20 26% 25% 26% 25% 26% 25% 25% 24 25% 14,800 Stone A Webster No par

17% 17% 17% 17% 17% 17% 17% 18 17% 17% 16% 17% 30,100 t Studebaker Corp (The).-.l
G934 6934 69% 69% *69% 71 71 71 *71% 71% 71 71 1,000 Sun Oil. ...No par

124 124 *123% 126 *123% 125 *123% 125 123% 123% *123 124 60 Preferred 100

50*4 51 51% 52% 52 52 52 52% *51% 52 14834 51 1,300 Superheater Co (The)..No par

634 634 6% 678 6% 6% 6% 6% 6% 6% 6% 6% 28,300 Superior Oil 1

43% 43% 4234 4334 42% 43% 43 43% 41% 42 39% 41% 3,100 Superior Steel 100
*36 37% *36% 37 *36% 37 37 37% 37% 37% 36 36 700 Sutherland Paper Co 10

17)2 17% 16% '16% ♦16% 1738 *16% 17% 17% 17% *16% 17% 500 Sweets Co of Amer (The) 50
20% 2034 2634 2678 26% 27 26% 27% 26% 27 26% 26% 6,300 Swift A Co 25

32 32% 31% 3238 32% 33 33% 33% 33% 33% 32% 33% 7,900 Swift Internat ltd No par

20% 2034 20% 207s 20% 20% 20% 21% 20% 21% 19% 20% 5,300 Symington-Gould Corp ww_.l
15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 14% 15% 2,600 Without warrants

*13 13% 13% 13% 13% 13% *13% 13% 13% 13% 13% 13% 800 Talcott Ino (James) 9
♦46 54 *46 54 *45 54 *45 54 *50 54 *50 54 ------ 5M% preferred 50

*7% 734 ♦7lo 734 7% 758 7)2 7)2 7% 7% *7% 7)2 500 Telautograph Corp 5
1334 14 137s 14% 14% 15% 14% 15% 14% 14% 13% 14% 17,800 Tennessee Corp 6

5834 5934 5934
8%

6038 59% 60% 60% 62% 60% 62 58)2 61% 108,800 Texas Corp (The) -.26
8% 884 878 8% 8% 8% 9% 9% 9% 8% 9% 29,300 Texas Gulf Produc'g Co No par
40 40% 40% 413g 40% 44 42% 44 42 43 40% 42 17,000 Texas Gulf Sulphur No par

15 15% 14% 15% 14% 15 15% 15)2 15% 15% 15% 15% 17,000 Texas Pacific Coal A Oil... 10

13% 13% 13% 13% 13 13% 13% 13% 13% 13% 12% 13% 9,400 Texas Paclflo Land Trust..-1

♦45 49 ♦45 50 48% 50 50% 50% *47 50% 47 47 900 Texas A Pacific Ry Co 100
*4414 45 *43 43% 43% 43% 44 44 *42% 44 43 44 500 Thatcher Mfg .....No par

*62% 65 *62)2 65 *62% 65 *62% 65 *62% 65 *62% 65 « „ - - - $3,60 conv pref No par

12 12 1134 1134 11% 11% 11*4 11% *11 11% 11% 11% 700 The Fair No par

87% 87% *87% 89% *87% 89% *87% 89% *87% 89% 87% 87% 110 Preferred 100

10% 10% 10% 10% 10% 10% 10% 10% 10% 11% 10% 10% 14,900 Thermold Co 1

6% 6% 6% 6% 6 0% 6 6 5% 6 *5% 6% 2,300 Third Avenue 100

12% 12% *12% 1234 12% 12% 11% 12 *12 12% 11% 11% 600 Thompson (J R) .25
*24% 24% 24)8 24% 24 24% 24% 25 24)8 24% 24)2 24% 2,300 Thompson Proda Ino..No par

784 7% 734 778 7% 8% 7% 8% 7% 7% 7l2 7% 5,200 Thompeon-Starrett Co-No par

30% 30% *30 32% 29% 30 29)2 29% *29% 32 *28% 32% 400 $3.60 cum pref No par

19% 19% 19% 1978 19% 20% 20 20% 19% 20 19% 19% 15,600 Tidewater Assoo Oil ——10

106% 106% 1063s 106% 106% 106% 106% 106% *106% 106% - — - 1,100 Preferred 100

25 25% 25% 25% 25 25% 25% 25% 24% 25 23% 24% 5,600 Timken Detroit Axle 10

67% 6784 66% 67 05% 66% 66 66% 65% 66 65 65% 4,500 Timken Roller Bearing.No par

15% 10 15% 16 15% 16 15% 15% 15% 15% 15)2 15% 15,900 Transamerlca Corp No par

18% 19% 1834 1878 18% 18% 18% 18% 18% 18% 17% 18% 7,700 Tr&nsoont A West'n Air Ino. 5

22% 22% ♦22 22% 22% 22% ♦21)4 22% *20)2 22% 20)2 20% 300 Transue A Williams St'iNo par
10 10% 10 10% 9% 10 10 1038 9% 10% 9% 9% 9,900 Tri-Contlnental Corp..No pai

♦106% 107% ♦106% 107% 106% 106i2 ♦104% 106% ♦104% 106% *104% 106% 100 6% preferred No par

10% 11% 11 1138 11 11% 11% 11% 11 11% 10% 11 12,500 Truax Traer Coal .No par
*22 24% ♦22 24% *22 24% 23% 24% *23% 24% 23 23 800 Truscon Steel 10

36% 37 37 3738 37% 37% 37% 38% 37% 38% 37% 37% 14,500 20th Cen Fox Film CorpN# par
*45 46 4534 46 46% 461? 46% 48 47% 48 *45% 4734 1,800 Preferred No par

12% 12% *12% 13% 12% 12% 12)2 12% 12% 12% 12% 12% 2,900 Twin City Rap Trans.-No par

♦78 80 80 80 78 78 78 78 78 78 *76 78 100 Preferred 100

24% 25 24% 24% 24% 24% 24% 25 23% 24% 5,700 Twin Coach Co 1

4)4 "4% 4% 414 *4% 4% 4% 4% *4% 4% 4% 4% 1,100 Ulen A Co No par

*80)2 89 ♦87 88% 88% 90 90 91 90 90 89)2 90)2 1,200 UnderElliott Fisher Co No par

90% 91% *883% 8978 87)2 88)2 88% 91% 89% 90% 87% 89% 5.500 Union Bag A Pap Corp No par
104 10434 103 10434 102)2 104% 104 105 102 103% 101% 102% 10,800 Union Carbide A Carb.No par

24% 25 25% 253s 25% 25% 25% 26% 26 26% 25% 25% 11,000 Union Oil California .25

141% 141% 142% 142% 143 146% 145% 14012 144)2 14512 141% 145 3,200 Union Paclflo 100

94 94 93 04 93% 93% 93 93 93% 94% *93 95 1,200 Preferred 100

*28% 29 29 29 2884 29 29% 29% 29 2934 ♦28% 28% 1,500 Union Tank Car No par

30% 30% 30% 30% 29% 30% 30% 31% 30% 31 2938 30% 17,900 United Aircraft Corp 6

Range Since Jan. 1
On Basis of 100-S/»ar<j Lots

Lowest

$ per share
40 Mar 25

97t2 Jan 6
109% Mar 24
110 Maris

14% Jan 4
42i2 Jan 20
94% Jan 2
2 Jan 2
17 Jan 21
z38 Jan 11

l2Mar 17
lia Jan 29
0 Jan 20

40% Feb 24
7)8 Jan 2

81 Jan 4
28 Jan 4

15% Apr 2
29 Jan 5
102 Jan 5

10% Jan 4
60 Feb 11

37% Mar 12
20% Jan 29
102 Mar 20
12% .Jan 26
44% Jan 4
3% Jan 5
42 Jan 27
99 Jan 7
85% Jan 2
105 Apr 2
40%Mar 18
31% Mar 31
23 Mar 25
10% Jan 15

110 Mar 18
4% Jan 4
34 Jan 4

141 Mar 29

26is Apr 2
42% Jan 4
24 Jan 4

Highest

47% Jan 29
55% Jan 6
9 Feb 2

58% Feb 5
100 Mar 22
7%Mar 22
23 Jan 8
92 Jan 27

31%Mar 10
1912 Apr 2
28% Jan 4
45% Apr 2
22% Jan 26

rl06 Jan 14

41% Jan 2
14% Apr 2

124 Mar 22
8% Mar 23
8% Jan 4
25% Jan 27
54% Feb 27
00 Feb 25
2% Feb 26

43% Jan 2
44%Mar 24
31 Jan 11

67% Jan 4
34% Jan 2
65 Mar 15
17% Jan 4
15% Jan 8
24 Apr 2
13% Jan 4
68 Mar 23
119 Feb 10

248% Apr 2
4% Jan 5
37 Jan 27

32% Jan 2
13 Jan 8

25% Jan 5
30% Feb 26
18% Jan 4
14% Jan 6
13 Mar 22
64% Mar 19

7%Mar 23
11% Jan 2
50% Jan 18
778 Jan 15

38%Mar 23
13% Jan 4
11% Jan 4
43% Jan 28
37% Jan 4
62 Feb 9
11%Mar 31
87%Mar 25
10 Mar 23
57g Apr 1

1178 Mar 31
23 Mar 22
0% Jan 2
29% Mar 30
19% Apr 2
105% Jan 4
22 Jan 4
05 Apr 2
15% Apr 2

17% Apr 2
19% Jan 13
9 Jan 4

106%Mar 30
8% Jan 11
21% Feb 27
33% Feb 24
42% Jan 13
12% Apr 2
78 Mar 30

23% Apr 2
4% Jan 2

85%Mar 23
63 Feb 17

101% Jan 6
24%Mar 22
126% Jan 4
93 Mar 29
26% Jan 6
27% Jan 4

$ per share
40 Jan 13

103 Mar 6

113 Jan 6
113 Feb 3
27% Mar 2
51% Mar 17
98% Mar 15
3% Feb 9

23% Fe»i 10
45% Jan 14

% Mar 15
2% Jan 2
8)2 Jan 2

51% Apr 2
11% Mar 1
95% Mar 10
34 Fob 4

17% Feb 10
42% Mar 10
120 MarlO

14 Feb 1
65 Jan 21
44 Feb 8

34% Feb 19
105% Feb 2
1778 Mar 11
58 Mar 16

4% Jan 18
55% Mar 31
102% Feb 4
197 Mar 10

120 Mar 8

54% Jan 11
40% Feb 16
29% Feb 15
19% Feb 8

113% Feb 6
6% Feb 26

42% Jan 12
155 Jan 2
32% Jan 13
65% Mar 11
43% Mar 17

60)2Mar 6
65% Jao 20
11%Mar 16
77% Mar 17

104% Jan 7
9i2 Jan 28

31 Feb 26
94 Feb 2
30 Jan 2

2334 Jan 12
33% Feb 18
50 Jan 18

28*4 Feb 11
112 Jan 22

48% Mar 8
10% Jan 20

128% Feb 8
12% Jan 22
14% Mar 8
32% Mar 8
65 Jan 12

72% Jan 7
4 Jan 11

50

60

32
76
48

75
21

Feb 19
Feb 9

Jan 25
Mar 9
Mar 5
Jan 29
Feb 11

17% Jan 20
33% Jan 9
20 Feb 17

77% Jan 11
125 Jan 4

6134 Feb 3
734 Mar 2

47% Mar 11
39% Jan 25
20% Jan 20
28% Mar 8
33%Mar 31
2334 Jan 20
173s Jan 21
16»4 Jan 8
57i2 Feb 3

8% Jan 12
15% Mar 3
62% Mar 31
9% Mar 15
44 Mar 30

16% Jan 22
15% Jan 28
54%Mar 6
48 Feb 19

64 Jan 13

13'4 Mar 1
93% Jan 4
13% Feb 3
8% Jan 13
15% Mar 5
28% Feb 11
10% JaD 25
4034 Jan 25
21% Feb 4
108 Jan 13

28% Feb 11
79 Feb 4

17% Feb 3

22% Jan 11
27% Jan 22
11% Mar 8

109% Jan 21
12 Mar 3

26%Mar 8
40%Mar 13
50 Mar 13

17% Jan 22
94 Jan 20
25 Mar 29

6% Jan 20
100% Jan 8
91% Mar 27
111 Feb 20

28% Feb 4
14834 Mar 16
9934 Jan 13
31% Feb 4
35%Mar 5

Range for Previous
Year 1930

Lowest

1 per share
27 July
90 Dec

108 Aug
110% Sept
11 June

37% July
93 Dec

1% May
7% June

% Jan
2 Apr

30% Aug
3% July

59% Jan
15% Jan
11% Jan
2034 Jan
89 July

4% Jan
43% Jan
30% Apr
14*4 Apr
102 Deo

8*4 July
19*4 Jan
z3% June
19% Jan
97% Dec
64 Sept

Highest

per share
49% Nov
99 Deo

114 Nov

114% Mar
17% Nov
65% Nov
101*4 Mar

4% Feb
201a Feb

40% June

21 Sept
12% May

110 Mar

3% July
20 Apr
150 Jan

25 Feb

23% Jan
1234 Apr

19 Jan
34 Jan

0*4 July
63% June
101% Mar

5*4 Apr
6% Jan

73% June
29*4 May
15% Apr
13% Jan
44 Jan

2% Deo
8% Dee

44 Dec

7% Nov
101% Nov
31% Nov
19*4 Nov
32% Deo
104% Deo

11% Dee
64 Deo

45 Nov

28% Deo
127% Nov
14ia Jan
48% Oot
6*4 Jan
47% Deo
132 Apr
85 Nov

72 Jan

99 Mar

21*4 Apr
14% Apr

120% Jan
9% July
5% Apr
9% Jan

24*4 Apr
20*4 Apr
2 Feb

36 Aug
3234 Jan
25 Mar

55% Jan
24*4 May
65 Jan

10% Apr

14%
9%
70
118
27
3

Jan
Jan
Dec
Jan
Jan
Jan

9% July
23 Jan

6% Jan
20% Apr
28% Apr
15 Nov

12% Nov

6*4 May
6% Apr

28% Jan
Nov
Jan

7% Jan
9% June
28 Jan

33% Apr
59 Mar

8*4 June
15 Oot

8% May
3% Jan
8% Jan

24% Jan
4% Jan
26 Apr
14*4 Jan
100% Jan
12% Jan
60 Apr
11 Apr

14% Jan
10% May
7% Jan

93 Jan

4% Jan
7% Apr

22% June
31% Apr
8*4 May

65% Jan

6
33

85

2% June
74% June
38% May
71% Jan
20*4 Aug
108% Jan
90% Jan
22% Jan
20% Apr

30% Deo
17% Nov
114 July
7% Feb

35% Aug
100 Mar

32*2 July
47% Oct
20% Dec

64% Deo
59 Oot

11% Nov
82 Oot

114*4 Nov
934 Mar

27 Oot

92i2 Oct
36*4 Jan
24% Aug
37 Nov

53*4 Mar

109% Nov
4334 Nov
18% Nov

129 Feb
13*4 Mar
9% Feb
27% Deo
62 Deo

72% Deo
3*4 Jao

47% Feb
48% Dec
31 Deo

70% Deo
40*4 Oot
78% Nov
24% Apr

30% Deo
15% Oct
91 Mar
125 Nov
60 Dec

0*4 Mar
42% Deo
37% Oot
13% Nov
26% Nov
35% Jan
20% Deo
15% Deo

9% Jan
13 Deo

55% Deo
8% Deo

44*4 Nov
15% Feb
14% Mar
49 July
48% Nov
63% Oot
16 Nov

110 Feb
12% Mar
9% Feb
13% Nov
3234 July
8% Mar

3934 Feb
21*4 Deo
106% Mar
27% Deo
74% Nov
18% Nov

27% Apr
22% Deo
12 Feb

110 Oot

9% Nov
28 Deo

38% Nov
47% Nov
17% Deo

109 Dee

8% Jan
102% Deo
70 Deo

106% Nov
28% Feb
149% Aug
100 June
31% Feb
32% Feb

• 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-dlvtdend. yEx-rlghtsl
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Volume 144 New York Stock Record—Concluded—Page 10 2259
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Mar. 27

$ per share

20% 20%
*25 27
*27 28"8
*110 11712
84% 84%
34

6%
34

6%
42% 42%
14% 15%
*21% 24%
104% 104%

• 8% 8%
*55 57%
85% 85%
14 14%

110% 110%
14 14%
21% 21%
*97% 99
2% .2%

*15% 16
26 26%
120 120
165 165

♦22% 23
*68 70

39% 41%
13% 13%
20% 20%

*110 112

64% 65
14% 15
67% 68

*104 107

96% 96%
71% 71%
117% 119%
145 145%
*129% 133
*150 160

7% 7%
*6% 6%
*79 831

♦75 79
* 154
80 86

3% 3%
*2 2%
*50 55

34% 35
*40% 41%
111% 111%
43% 43%
80 80
*84 ...

10% 11%
63 64%

♦112% 114
*9% 10%
*20 32

*131% 133
90 92

♦119 135
8% 8%

•15% 16
13 13

18 16%
30% 30%
113% 113%
16% 16%
46 46%
♦19% 19%

43%
9

*41

♦8%
♦86

14% 14%
62
1

*56
1

9% 10%
28% 29%
41% 42
3278 33
*7 7%
•80

♦1% 1%
*52% 53%
*80% 82
♦94% 97%

*104% 104%

*90 92

*119% ....

*115

10% 10%
♦19% 22%
4% 4%
10% 10%
71 72

50% 51%
140% 141%
158 159%
27 27%
*37% 37%
♦23% 24%
31% 32

*100% 115
*115 125
*61 62
*100 109
30% 31
17 17
6 6%

*39%40

6 6%
10% 10%

♦87 89
53 53%
36% 36%
107 107%
*94 96

♦110 118
70 70%
*53% 55
32% 32%

♦125 138

40% 41
92 93%

101 101%
*3412 35

7% 7%

Monday
Mar. 29

$ per shard
19% 20%
*25 27
27 27%

*116 117%
83% 83%
*34 35
6% 6%

42% 42%
14% 15
24% 24%
*98 105%
8% 8%

56 * 56

85% 85%
14 14%

*110% 110%
14 14%
21% 21%
*97% 99
*2% 3

15% 15%
*25% 26%
117 119%
*162 165

22% 23%
♦66 68%
39% 41%
13% 13%
20% 21%

*110 112

64% 64%
1478 15%
68 68%
104% 104%
98 99%
*71% 72
118% 119%
145% 145%

*12978 133
*150 160

7% 7%
6% 6%

*79 83%

*75 79
'

152
*86 91
3% 3%
2 2%

*50 65

34% 3512
40% 40%

'110 114
*43 -43%
* 84%
♦84 ..

11% 11%
64% 66%
113% 113%
9% 9%

*26% 34
'131% 133
*92% 95
'119 135

8% 8%
15% 16

♦10 13

16% 16%
30% 30%
113% 113%
16% 16%
45% 45%
19% 19%

Tuesday
Mar. 30

$ per share

19% 20
*25 27

27% 27%
*115 117%
*83% 83%
34 34
6%

42
6%

42%

42

878
96%
14%
62

1

42

87S
♦86
14
*56

1

97S 10%
♦27% 2978
42 42

33% 3312
*67g 7%
*80
*1% 17g
63% 53%
*81 82

*94% 97%
104% 104%

*90 92

*119%
*115

10% 10%
*19% 22%
4% 4%
10 10%
71 72
61% 52
140% 143
159% 159%
27 27
*37% 377g
*23% 24
317g 32%

*100% 115
*116 125

60% 61%
*105 109
30% 30%
♦17 17%

57g 6%
♦38 40

***

5% 5%
10% 10%

♦87 89

53% 54
37 37
106 107%
♦92 95%

*111% 121%
69% 70%
53 53

31% 327g
♦125 134

*40% 41
92% 93%

*101% 101%
35 35
7% 7%

14% 147g
*24 24%
*98 105%

8% 8%
56% 56%
85% 85%
14 14%

110% 110%
14% 15%
217g 22'
*97% 99
♦2% 3

*15% 18%
26 26
116 116%

♦162 165

22% 22%
*65 68%
40% 41
13 13%
20% 21%
112 112
64% 66
14% 15
67% 7l7g

105 109
98% 101
71% 71%
117% 123%
144% 144%

*1297g 133
*150 160

7% 7%
6% 6%

*79 83%

♦75 79
♦ 152
86 86
3% 3%
2 2%

52 52

347g 36%
41 41%

♦109 114

43% 43%
*81 84%
♦84

11% 12%
66 68%

*112% 113%
*10 10%
*27% 34
*131 133

*89% 95
*120% 135

8% 9
16 16%

♦12 12%

♦16% 17
30 30%
113% 113%
16% 17
46 46%
*19% 19%

44

87g
95

Wednesday
Mar 31

$ per share
20 20%
*25 26%
27% 27%

*115 117

83% 83%
34

6%
34%
6%

41% 42%
147g 15
*23
*98

8%

24

105

8%
56% 57%
857g 86
14 14%

♦110% 112
15% 15%
22% 22%

♦98 99

2% 2%

♦16% 181
25% 26
117% 1191
*162 165

22% 223
*67 70

21% 22
*108 ...

Thursday
Apr. 1

$ per share
197g 20
25 25
26 27

*115 117%
83% 83%
34

6%
34

6%
41% 41%
14% 15
23% 23%
*98 105%
8% 87g

567g 57%
85% 857g
14 14%

*110% 112
15% 15%
21% 21%
98 98

*2% 3

Friday
Apr. 2

$ per share
19% 19%
*24% 27
26% 26%

*115 117%
817g 82%
*32

6
34

6%
41% 42
14% 14%
24
*98

*42

8%
*86

137g 14%
*55 62

1 1

9% 10%
27% 27%
42% 43
32% 32%
*6% 7

*80 ...

♦1% 2
53 53%
*80% 82
*94 98
104% 104%

90% 90%
119% 119%
*115 116

10% 10%
*19% 22%

4% 4%
10 10%
72 73%
150% 51
140 145
*148 159%
26 26%
377g 377g
23% 23%
*317g 32%
*100% 115
♦115 125
60% 62%

*105 109
29% 307g
*16% 17

6 0

^ 39% 39%
5% 5%l

10% 1034
88 88
53% 54%
37 39

107% 109
*93 95
*110 116

697g 697g
53 53
32 32%

♦126 134
•40% 41%
92% 957g

101% 101%
34 34%
7% 7%

71

1073
100

*1297g 133
*150 160

7% 73
6% 71

♦79 831

75% 75%
155 155
♦83

3%
2

52
36

90

3%
2V
52

*111 113

4334 433
*81 843
*84 ...

11% 12

30 33
*131 133
*91 95

*120% 135
87g

16
9%

16%
12% 13

16% 17
30% 301

*113% 114
17% 18
47 47%

44

834
94%
14

62

%
62
1

42% 43
33% 343
67g 67

*80 ....

*1% 2
53% 54%
*807g 82
*94 98

*90% 94
*120 121

*115% 110

4%

„97g
73
51

143%
♦158
26 26

32
115
125
63

32

*103
*118
62

♦105
3034 31%
10% 16%
0

, *38
6

3934

5% 6%'
10% 107g

♦87 88

54% 55
39% 40*4
110 112%
94% 95%

♦113 117
70% 70%
53 53

<32% 327g
*124 134

41% 42
947g 96%

*100 101*4
34% 34*4
7% 7%

24

105%
8% 87g

56% 567g
85% 85%
137g 14%

112 112

14% 15%
21% 2134
♦97% 98
*2% 27g

Sales

for
the

Week

16% 17 15% 1534 110
*25% 26% *25% 26 800
119% 119% 117 118*4 1,800
*162 165 *162 165 10

21% 23 21 21% 4,100
66% 66% *62 68 100
40% 41% 39"% 40*4 22,300
12% 13 12 12% 5,100
20% 21% 19% 20% 9,200

*110 ' *110 120 100
66*4 67*4 65 66 2,800
14% 14% 14% 14% 5,900
69% 70 7g 6634 69 38,800
106 108% 102 104 5,700
z97 98% 94% 96 5,900
*69*4 71% 70 70 400
118% 120% 114% 118% 128,200
145 145% 145 145 1,500
1307g 1307g *130 134 100
*150 160 *150 160

7% 7% z7% 7% 3,400
6% 6% 5*4 6% 6,500

*79 83% *79 83%

♦75 79 76*4 76*4 200
*

_ 155 * 155 20
*85" 90 *82" 100 20

3 3% ■ 3 3 9,800
2 2 2 2 3,000

*50 55 *51 55 20
34% 357g 33% 35 liaoo
42 42 41 41% n5oo

*111% 114 *111% 114 10
*43% 43% 43 43% 700
*82 84*4 *82 84*4 50
*84 *84

11% Ti% 11 11% 79,ij00
66% 67% 65% 66% 22.200
113 113% *112% 113 80
♦10% 11 10% 10% 330
31*4 33 30 31 440

*130 133 *130 133 „ .

89 90 88 88 230
*120% 135 *120% 135

8*4 87g 8 8% 4,400
15% 15*4 14% 15% 3,400
*12 13% *11% 13 140

16% 16% 16% 16% 1,500!
30 30% 30" 30% 3,800

*113% 114 *113% 114 110
17% 177g 16% 17% 31,000
46 46% 46 46% 2,200
*19% 1934 *19% 19*4 300
47 47 44% 45 900
9% 9% 87g 9% 10,800

♦90 97 ♦90 96 100
14% 15%J 14% 1434 39,800

♦56% 62 *56% 62 100
% 1 % 1 8,300

10 10% 9% 97g 22,400
28% 28% 27% 27% 1,600
42 42 41% 41% 1,600
33% 33% 317g 32% 2,400
*07g 7 *634 7 100
*80 *80 4*

*1% 2 2 2 100
53 53% 52*4 53*4 6,300
*80 7g 82 *81% 82 *» m m «• — -

95 95 96% 96% 20
104*4 105 104% 104% 150

90*4 91% 92 93 130
120 120 *120 120 40
115% 115% *113% 113% 30
10% 10% 10 10% 3,900
19 19 187g 19 400
4% 4% 334 4% 1,700
9% 10 9 93g 4,900

73 74 72 73 7,000
50 50% 47% 49 6,200
140% 142% 137 139 6,600
*150 159% *158 159% 500
26 20 26 26 1,500
377g 377g *37% 377g 30
23% 23*4 23 23 400
32 32 32 32 800

*105 115 *105 115
♦120 124*4 120 120 "16
60% 62% 57 60 7,000

♦104 109 *104 109 m * m — m.

30 307g 287g 30% 11,300
16*4 16*4 167g 167g 400
♦57g 6. 5% 57g 2,300
39% 39% 38 38 300

Shares

9,700
100

2,000

~1~506
1.100

37,000
5,200
5,600
900
10

8,500
1.900
2.700
26,900

400

15,500
3,000
100

200

STOCKS
NEW YORK 8TOCK

EXCHANGE

5% 5h)
10% 10%
87 87
53 7g
3934 40%
110
*95
116

112

96%
116

6934 6934
*52 53*4
30% 32%
130% 134
41% 41*4
93% 94%

♦100% 101*4
34% 34%
7% 7%

5% I _

10% 10%
85 85%
52*4 54
3884 40%
107% 111
94 94
110 115
*70 70%
51% 51%
30% 317g

*130% 134
41 41%
90% 92*4

*100% 101*4
33% 34
7% 7%

4.300
9,600
400

12,500
7,100
1,840
900
130

1,400
400

44,100
60

1,500
17,200

300
2,400
5,100

Par
Un Air Lines Transp Corp...5
United Amer Bosch No par
United Biscuit No pat
Preferred 100

United Carbon No par
Unlted-Carr Fast Corp .No par
United Corp No par
Preferred No par

United Drug Ino 5
United Dyewood Corp 10
Preferred 100

United ElectUoCoal—.No par
United Eng&Fdy.... 1
United Fruit No par
United Gas Improve No par
Preferred ....No par

t United Paperboard new 10
U fe A Foreign Seour.. .No par
Preferred 100

U S Dlstrib Corp......No par

Preferred 100
U S Freight .No par
U 8 Gypsum . 20
7% preferred 100

U S Hoffman Mach Corp...5
5H% conv pref.. ..50

U S Industrial Alcohol.No par
U S Leather v t 0 No par
Class A v t c No par
Prior preferred vie 100

U S Pipe A Foundry 20
U S Realty A Impt....No par
U S Rubber .No par
1st preferred i 100

U S Smelting Ref A Mln 60
Preferred ...50

U S Steel Corp..... ..100
Preferred 100

U 8 Tobacoo... No par
Preferred 100

United Stockyards Corp 1
United Stores class A..No par
Preferred class A No par

Universal Leaf Tob__ No par
Preferred 100

Universal Pictures 1st pref. 100
Utilities Pow A Light A.....1
Vadsoo Sales ...No jwr
Preferred 100

Vanadium Corp of Am.No par
Van Raalte Co Inc ..6
7% 1st pref 100

Vlck Chemical Co 5
Vlcks Shr A Pao Ry Co oomlOO
5% non-cum pref 100

Va-Carollna Chem No par
6% preferred 100

Va EI A Pow $6 pref...No par
Virginia Iron Coal A Coke. 100
6% preferred 100

Virginia Ry Co pref 100
Vulcan Detinning 100
Preferred.. 100

t Wabash 100
PreferredA.... 100

'

Preferred B ,...100

Waldorf System.. No pat
Walgreen Co No par
6H% preferred 100

t Walworth Co No par
Walk(H)Good AW Ltd No par
Preferred No par

Ward Baking class A No par
Class B .No par
Preferred ..100

Warner Bros Pictures 5
$3.85 oonv pref No par

t Warner Qulnlan No par
Warren Bros No par
Convertible pref A 0 par

Warren Fdy A Pipe.-. No par
WaukeshaMotor Co 5
Webster Elsenlohr No par
Preferred 100

Wells Fargo A Co l
Wesson Oil A Snowdrift No par
Conv preferred No par

West Penn El class A..No par
Preferred ..100

6% preferred 100
West Penn Power pref 100
6% preferred 100

Western Maryland 100
2d preferred 100

Western Pacific... 100
Preferred 100

Western Union Telegraph. 100
Westlngh'se Air Brake.No par
Westlngbouse El A Mfg 50
1st preferred 50

Weston Elee Instrum't.No par
Class A .No par

Westvaco Chlor Prod..No par
5% preferred 30

Wheeling A L Erie Ry Co._10Q
5H% conv preferred—100

Wheeling Steel Corp No par
Preferred.... .....100

White Motor 50
White Rk Mln Spretf-.No par
White Sewing Mach No par
Conv preferred.. No par

Wilcox Cil A G«o.._.„. 6
Wilson A Co Inc......No par
$6 preferred ..100

Woolworth (F W) Co.. 10
WorthlngtonPAM (Del.)Nopar
Preferred A 7%.... 100
Preferred B 6% 100

Wright Aeronautical—No par
Wrlgley (Wm) Jr (Del) .No par
Yale A Towne Mfg Co 23
Yellow Truck A Coaoh ol B..1
Preferred 100

Young Spring A Wlre-.No par
Youngstown 8 A T No par
5H% preferred 100

Zenith Radio Corp No par
Zonite Products Corp... 1

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share
19% Apr 2
24% Mar 24
26 Apr 1
113%Mar 10
79 Jan 11

297g Jan 4
6 Apr 2

41% Mar 18
14% Jan 4
18% *Jan 4
96*4 Jan 26
7% Jan 4

46% Jan 7
80% Jan 4
137g Apr 2

110% Mar 24
6% Jan 4

17 Jan 6

96% Jan 21
2% Mar 1

15% Feb 23
253g Mar 23
116 Mar 30
162 Mar 18
17 Jan

53% Jan 11
37% Jan
6% Jan

13% Jan
89 Jan

60% Jan
13% Mar 22
44% Jan
92% Jan
83% Jan
69 Mar
75 Jan

139*4 Jan
1297g Feb
160% Mar 13

7 Mar 24

5*4 Apr 2
79%Mar 11

75%Mar 31
2152 Mar 17
82 Mar 17
3 Apr
1*4 Jan

48 Jan

28% Jan
39% Jan
111% Mar 27
42% Jan 5
80 Mar 27
85 Mar 18

7*8 Jan 4
54% Feb 24
108 Mar 18

8*4 Mar
26% Feb 27
1277a Jan 19
70 Feb 17

117*4 Feb 2
3% Jan
9 Jan

7*4 Jan

15%Mar 2b'
29 Mar 22

2112%Mar 18
11% Jan 4
45%Mar 29
19% Mar 20
42 Jan 6

6*4 Jan 26
94 Jan 28

13*4 Mar 22
61 Mar 22

7gMar 31
0*8 Feb

24 Feb

35% Jan 4
31 Mar 22

6*4 Mar 11

Highest

1% Jan
40 Feb

80 Mar 13
93 Mar 22
103 Mar 17

90 Mar 24
119 Feb 16

3:113% Apr 2
87g Jan 2
17% Jan 8
2% Jan 2
7% Jan 13

70*4 Mar 25
47% Apr 2
135% Mar 22
151 Jan 4
20 Jan 5

30% Jan 7
23 Apr 2
31%Mar 27
90 Jan 18
114 Jan 18
38 Jan 4
103 Jan

23% Jan
15% Jan
5%Mar

38 Mar

t

$ per share
24*8 Jan 12
31% Feb 10
30% Jan II
117*4 Feb 6
91 Feb 3
35 Mar 17
8% Jan 14

4678 Jan 14
10 Mar 8

25*4 Jan 21
106% Feb 26

9% Mar 11
63 Mar 2

86*4 Mar 19
17 Jan 14

11378 Jan 14
16%.Feb 8
24*4 Mar 9
100% Feb 3
3% Jan 28

20% Jan 19
347g Jan 13
137 Feb 3
172 Feb 10

23% Mar 22
70 Mar 22

43% Feb 9
15% Mar 13
22*8Mar 17
112 Mar 30
72% Mar 9
19*8 Jan 12
72*gMar 31
118 Feb 18
105 Mar 11

75*8 Jan 18
126%Mar 11
150 Jan 22
130 Mar 9
169 Jan 5

9% Feb 9
8% Feb 5

84% Jan 11

80 Jan 21
164 Jan 19
108 Jan 18

47g Jan 13
2% Jan 20

58% Jan 20
39*8 Mar 11
44% Jan 20
115 Mar 5

46% Jan 15
80 Mar 27
88 Feb 26

12%Mar 30
68*4Mar 31
115 Feb 15

12*4 Jan 7
37 Jan 5
135 Mar 4
98 Mar 12

122% Jan 11
10% Mar 10
18%Mar 16
16 Mar 17

19% Feb 1
49 Feb
118 Jan 28
18*4 Mar 11
49% Mar 16
1978 Jan
50% Feb
10*4 Feb 26
99%Mar 2
18 Jan

69% Jan 23
1*4 Feb 17

12% Jan 25
35% Jan 16
46 Mar 10

38% Feb 19
9*4 Feb

Range for Previous
Year 1930

Lowest

$ per share
13 Jan

10% Apr
24% Mar
111 Oct
08 Jan

22% Jan
5*8 Apr

40% Apr
10*4 Apr
15 Jan
93 Jan
4 July

32% June
00% Jan
14% Nov

109 Jan

4% Jan
8*4 Jan

79*4 Jan 6
51*4 Mar 18
34% Jan 4
81 Jan 4

77*4 JaD 4
110 Apr 2
68%Mar 6
49% Jan 2
20% Jan 4
128 Jan 5
40 Mar 24
75% Jan 5

299*4Mar 18
33 Jan 2

7% Apr 2

2% Jan 6
56 Mar 17

84% Feb 4
102 Jan 9
109 Feb 11

zl00% Jan" 19
123%Mar 9
115% Jan 8
11*4 Mar 5
23%Mar 6
434 Mar 17
11%Mar 17
83% Jan 22
57*4Mar 6
107% Jan 22
170 Jan 22

30*8 Jan 22
3778 Jan 23
27% Feb 23
3478 Jan 7
110 Feb 13
120 Mar 2
65 Mar 11

110%Mar 17
33*8 Feb 10
1878 Jan 25
0*4Mar 22

46% Jan 4

6% Jan 25"
12% Feb 27
91*4Mar 2
65*a Jan 20
47 Jan 22

112%Mar 25
100 MarlO
128 Mar 6
70 Jan 7

62% Jan 27
37*8 Feb 10
142 Jan 23

46% Feb 15
1017gMar 6
115 Jan 27

40% Feb 17
9% Jan 16

13 .Apr
91 Jan
2 Jan

10 Apr
24% June
80% May
100 May

87g Jan
49 Aug
31% Aug
4% Oct
10 Aug
71 Jan

21% Jan
7% Apr

16*8 Jan
47 Jan

72% July
68% Jan
46% Jan
115% Jan
131 Apr
160 Oct

5 Apr
67*4 May

57% Apr
153 Mar
50 Jan

3% Jan
1 July

30 June

16% Apr
28*4 Jan

*110% Feb
40 Apr
72 May
84 Sept
4% Jan

28*4'"Aug
109 Mar
4 Apr
14 May

*114% Jan
70 Aug

120 Aug
2% Aug
5 Jan

4% June

9%~Jan
30 Apr

114 Dec
5% Jan

20% Apr
177g Apr
1078 Jan
2% Apr

47% Jan
9% Apr

44 Apr
% June

4% Jan
157g Jan
21 Apr
19% Apr
0% June

83 May
1 Aug

33% June
78 Feb

91*4 Jan
96 Jan

87 Feb

116% Jan
111*4 Jan

8% Apr
15 Apr
17g Nov
5% Aug

72% May
34*4 Jan
94% Jan
123% Jan
22% June
35% Oct
19*4 June
31*4 Nov
34 Jan
99 July
21% July
84 July
18% Feb
13*4 July
3% Apr
10 Apr

2*4 Jan
6% June

70 June

44*4 Apr
23% Apr
66 Apr
47 Jan

02% Jan
03 Aug
33% Apr
8*4 Jan

83% Jan
42% July
41*4 Jan
105 Jan

11% Jan
5*4 July

Highest

% per share
25% Sept
37% Nov
33% Nov
117 Jan

90*4 Nov
35% Nov
9% Feb

487g Aug
10% Feb
29% Aug
105 June

8% Deo
50*4 Nov
87 Nov

19% Jan
113% July

20 Feb
100 Nov
5 Jan

23*4 Nov
39% Jan
125% Nov
169% Feb
20% Nov
62% Nov
69 Apr
978 Jan

18% Jan
104 Sept
6378 Deo
19% Deo
49% Nov
101 Nov

103*4 Nov
75% Apr
7978 Deo

154*4 NOV
144 July
108 July

Nov
8*4 Nov

102 ....

92 Nov
165 Aug
115 Apr
6% Mar
2% Oct

67 Deo

30% Deo
49% Nov
116 Aug
48% July
80 Aug
84 Sept
8% Deo

58*4 Deo
114% May
1334 Deo
41% Deo
131% Aug
80 Feb

137% June
4% Feb
10% Mar

. 7*4 Mar
19 INUV

39% Deo
118 Jan

12% Deo
49*4 Nov
20 Nov
62 Nov

7% Nov
105 Nov

18% Deo
69 Deo

278 Feb
12*4 Deo
38% Deo
37% Deo
39% Deo
11% Feb
85 June

2*4 Jan
62% Deo
83*4 Deo
107 Sept
110 Apr

102 Sept
124% Sept
116*4 Deo
12% Feb
23% Sept
4 Feb

97g Feb
90% Nov
x507g Deo
153% Oot
160 Oct

33*4 Jan
39 Jan
32 July
35% Oot
91 Nov

*120 Oct
39% Deo
109% Feb
28% Nov
17% Nov
0*4 Nov

43 Nov

6% Mar
11 Jan
87 Jan
71 Nov
36*4 Deo
86*4 Deo
80*4 Oct
140*4 Sept
79 Feb
51 Nov
23% Deo
163% Deo
65 Apr
87*4 Oct
122 Aug
42% Nov
9% Jan

♦ Bid and asked prices; no sales on this day. t Companies reported in receivership, a Deferred delivery. n New stook. r Cash sale, x Ex-dlvldend. y Ex-rights.
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NEW YORK STOCK EXCHANGE

Bond Record, Friday, Weekly and Yearly
On Jan. 1, 1909, the Exchange method ofquoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

NOTICE—Cash and deferred delivery sales are disregarded In the week's range, unless they are the only transactions of the week, and when selling
outside of the regular weekly range are shown in a footnote In the week In which they occur. No account is taken of such sales In computing the range for
tbeyear. ■

BONDS
N Y STOCK EXCHANGE

Week Ended April 2

U. S. Government

Treasury 4Ms—Oct 16 1947-1952
Treasury 8Kb.. .Oct 16 1943-1945
Treasury 4s Dec 15 1944-1954
Treasury 3Ms—Mar 151946-1956
Treasury 3Ms Judo 15 1943-1947
Treasury 3s .Sept 15 1951-1955
Treasury 3s June 15 1946-1948
Treasury 3His June 15 1940-1943
Treasury 3%b Mar 15 1941-1943
Treasury 3Ms June 16 1946-1949
Treasury 3Ms Dec 15 1949-1952
Treasury 3Ms Aug 16 1941
Treasury 3MS—Apr 15 1944-1946
Treasury 2%s Mar 15 1955-1960
Treasury 2Hs.-.Sept 15 1945-1947
Treasury 2Ks—Sept 15 1948-1951
Treasury 2kb— . 1951-1954
Treasury 2M8—Sept 15 1956-1959
Treasury 2Mb Dec 151949-1953
Federal FarmMortgage Corp—
3Ms ....Mar 15 1944-1964
3s. ....May 15 1944-1949
3s ..Jan 15 1942-1947
2Mb .Mar 1 1942-1947

Home Owners' Mtge Corp—
3s series A May 1 1944-1952
2Kb series B._Aug 1 1939-1949
2Mb series G 1942-1944

Foreign Govt. & Municipals-

Agricultural Mtge Bank (Colombia)
♦Sink fund 6s Feb coupon on.1947
♦Sink fund 6s Apr coup on. .1948

Akershus (Dept) Ext 6s . .1963
♦Antioqula (Dept) coll 7s A 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 f 7s 2d series.1957
♦External sec b 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 a f 6s series A 1957
External 6s series B 1958
Extl s f 6s ofMay 1926 1960
External s f 6s (State Ry) 1960
Extl 6s Sanitary Works 1961
Extl 6s pub wksMay 1927—1961
Public Works extl 5Ms 1962
S f external 4Ms. 1971

Australia 30-year 6s 1955
External 5s of 1927. 1957
External g 4Ms of 1928 1956

Austrian (Govt) s f 7s._ 1957

♦Bavaria (Free State) 6Ms 1945
Belgium 25-yr extl 6mb .1949
External s f 6s 1955
External 30-year s f 7s .1955

Bergen (Norway) ext s f 5s 1960
♦Berlin (Germany) s f 6His 1950
♦External sinking fund 6s...1958

♦Brazil (U S of) external 8s 1941
♦External s f 6Ms of 1926.... 1957
♦External s f 6Ms of 1927—1957
♦7s (Central Ry) ..1952

Brisbane (City) s f 5s._ ...1957
Sinking fund gold 5s. . 1958
20-year s f 6s 1950

Budapest (City of)—
♦6s July 11935 coupon on...1962

Buenos Aires (City) 6 His B-2..1965
External s f 6s ser C-2 I960
External s f 6s ser C-3 1960

♦Buenos Aires (Prov) extl 6s... 1961
♦68 stamped ..1961
♦6Hs stamped 1961
Extl s f 4Ms-4Ms 1977
Refunding s f 4%s-4Ms— 1976
Extl re-adj 4Ms-4Ms 1976
Extl s f 4^8-4His 1975
3% external s f $ bonds .1984

Bulgaria (Kingdom of)—
♦Sink fund 7s July coup off. .1967
♦Sink fund 7MsMay coup off1968

51
SI

Canada (Dom of) 30-yr 4s 1960
5s 1952
10-year 2Hs —Aug 15 1945
25-year 3Ms .1961

♦Carlsbad (City) s f 8s 1954
♦Cent Agric Bank (Ger) 7s—.1950
♦Farm Loan s f 6s__July 15 1960
♦Farm Loan s f 6s Oct 15 1960
♦Farm Loan 6s ser A Apr 15 1938

♦Chile (Rep)—Extl s f 7s 1942
♦External sinking fund 6s.. .1960
♦Extl sinking fund 6s...Feb 1961
♦Ry ref extl s f 6s Jan 1961
♦Extl sinking fund 6s .Sept 1961
♦External sinking fund 6s... 1962
♦External sinking fund 6s...1963

♦Chile Mtge Bank 0Ms 1957
♦Sink fund 6%* of 1926 1961
♦Guar st 6s 1961
♦Guar st 6s .... 1962

♦Chilean Cons Munic 7s 1960
♦Chinese (Hukuang Ry) 5s 1951
♦Cologne (City) Germany 5Hs.1950

A O

A O
J D
M 8
J D

M S
J D
J D
M S
J D

J D
FA
A O
M 8
M 8
M S
J D

M S

J D

M S
M N
J J
M S

M N
F A

F A

A O
M N
j J

Friday
Last
Sale
Price

J
J
J

o

o

o
D

O
D

O

M S

J D
M N
M S
F A

M N
F A

M N
J J
M S
M N
J J

F A

M S
J J
J D

M S
A O
J D
J D

A O
A O
J D
M S
F A
J D

D

J

O
o

M S
M S
F A

J J

J J
M N

A O
M N
F A
J

J
M
J
A
A

M N
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 8

113.17
104.20
109.20
107.29
105.5
101.25
102.20
105
104.26
103
103.8
105.20
104.16
99.27
101.8
99.30
99.5
98.28
97.2

102
100.26
101.24
99.20

100.18
99.16
99.4

25

98M

14H
13H

~~14~~
100%
101M
100 "32
102

101"i6
101
102

101",6
101516

"I6l""
QQ

105H
105
100H

108M

19H

39

40H
40H
100

101

Iol%

*83""
83%
77

77%
78
80%

24%

105Hi
112

97%
97%
55

"35%
34%
46%
22

21H
21M
21M
21H
21%
21%
19%
19H»
19M
19M
18M

Week' 1

Range or

Friday
Bid A Asked

Low

113.16
104.4
109.16
102.12
105.4
101.1
102.10
104.20
104.26
102.20
102.24
104.24
104
99
100.18
99.2
98.4
98
96.6

101.12
100.11
101.10
99.20

99.24
98.28
98.16

High

115.11
105.29
111.8
109.12
106.10
103.5
104.7
105.31
106.12
104.24
104.25
106.7
105.34
101.13
102.22
100.28
100.13
100.9
98.24

103.7
102.9
102.31
101.6

101.30
100.10
100.5

28%
25%
98X

25

25

98

15% lb%
15 15

14H 15%
14% 15%
12% 14%
12% 14%
13% 14%

100% 100%
101% 102%
100i932100«32
101 % 102
101",6 1012732
100M 101
102 102%
101", 6 1012532
1015,6 101'S32
102 102x
101 101%
98% 99M
105 105%
105 105%
100 100M
*98% 100M

18%
109%
107%
116%
99
19

19H
48
39

4CM
40%

99%
101%

29%
101
101%
101%
*98
83

83%
77

77%
78

80%

56J4
24%
25%

105%
112

97%
94
53

47
35%
34%
46%
21%
21%
21%
21%
21%
21%
21%
18%
18%
18%
18%
17%
*66%
18%

18%
110
108%
117

99%
19%
19%
49%
42%
42%
41%
100%
100%
101%

29%
101%
101%
101%
101

78%
79
79%
82

25

25%

105%
113
98
98
57
48

37

36%
48%
22%
22%
22%
22%
22%
22%
22%
19%
19%
19%
19%
18%

"l8%

No.

466
347
224
202
93

1392
633
189
70
324
254
151
479
2594
961
1768
2559
2677
2409

43
592
336
23

1415

1147
410

3
4

3
13
19

6
10
52
49

28
11

33
28
67
57
23
25
84
27
15
23
60
38
29
124

4

7
18
17
3
13
1

83
78
70
45
20
9

2

5

7
2

21

"~6
8
56
22
32
76
1

9
1

53
74
17

152

*16
i 1
,14
*13
43

i 22
k 51
i.24
* 9
34

13
26
14

26
17
21
36

Range
Since
Jan. 1

Low High

113.16 121.14
104.4 109.26
109.16 115.20
107.12 114.9

105.4 110.18
101.1 106.28
102.10 107.30
104.20 107.27
104.26 108.24
102.20 108.24
102.24 108.18
104.24 108.24
104 109.25
99 104.30
109.18 106.16
99.2 104.16
98.4 103.17
98 103.18
96.6 101.22

101.12106.10
100.11105.17
100.19 105.23
99.20 104.10

99.24105.3
98.28103.2
98.16 102.31

25 30
25 30
98 100

14% 20%
14% 20
14HI 20
14% 20%
12% 17%
12% 16%
13 16%
98% 100%
101H 102M
100'932l02
101 103

101»32l02H
100% 102
1C0M 103%
101»,6I025i
1015,6 102%
101 102%
101 103
97% 100
104% 110%
104% 110
99% 102%
98 102M

18Hi 25
108 110Hi
105Hi 109%
115% 118%
99 102%
18 25

18% 24M
48 59%
39 47%
40% 47
40% 47%
99% 103%
99% 103

101 105%

21% 25%
22 26%

BONDS
N Y STOCK EXCHANGE

. Week Ended April 2

Foreign Govt. & Mun. (Concl.

Colombia (Republic of)
♦6s Apr 1 1935 coup on.-Oct 1961
♦6s July 1 1935 coup on ..Jan 196 J

♦Colombia Mtge Bank 0Ms— 1947
♦Sinking fund 7s of 1926....1946
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 6s 1952
25-year gold 4Mb —1953

Cordoba (Prov) Argentina 7s_.1942
Costa Rica (Republic of)—
♦7s Nov i, 1936 coupon on.. 1951

Cuba (Republic) 5s of 1904 1944
External 5s of 1914 ser A 1949
External loan 4Mb 1949
Sinking fund 5Ms Jan 15 1953
♦Public wks 5His...June 30 1945

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s ser B. 1942

Denmark 20-year extl 6s 1952
External gold 5Hs. 1955
External g 4 Ms Apr 15 1962

Deutsche Bk Am part ctf 6s.-.1932
(♦Stamped extd to Sept 1 1935...

Dominican Rep Cust Ad 5Hs—1942
lstser5Hsof 1926 1940
2d series sink fund 5%b 1940
Customs Admins 5Ms 2d ser1961
5Ms 1st series 1969
5Ms 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 6Ms... 1953
French Republic 7Ms stamped.1941

7Ms unstamped 1941
External 7s stamped 1949

7s unstamped 1949
German Govt International—
♦5Ms of 1930 stamped—..1965
♦5Ms unstamped 1965

♦German Rep extl 7s stamped. 1949
♦7 s unstamped . 1949

German Prov & Communal Bks
♦(Cons Agrlc Loan) 6Ms 1958

♦Greek Government s f ser 7s_ .1964
♦Sink fund secured 6s.. 1968

Haiti (Republic) s f 6s ser A 1952
♦Hamburg (State) 6s 1946
♦Heidelberg (German) extl 7Ms '50
Helsingfors (City) ext 6Ms 1960
Hungarian Cons Municipal Loan
♦7Ms unmatured coup on...1945
♦7s unmatured coupon on 1946

♦Hungarian Land M Inst 7Ms. 1961
♦Sinking fund 7Ms ser B 1961

♦Hungary (Kingdom of) 7Ms—1944

1960
1951
.1947
1952
1954
1965

1957
1947

Irish Free State extl s f 5s
Italy (Kingdom of) extl 7s
Italian Cred Consortium B
Italian Public Utility extl 7s._
Japanese Govt 30-yr • f 6Ms.
Extl sinking fund 5Ms

Jugoslavia State Mtge Bank-
♦7s with all unmat coup....

♦Leipzig (Germany) « f 7s
Lower Austria (Province of)—
♦7Ms June 1 1935 coup on... 1950

♦Medellln (Colombia) 6M8....1954
♦Mexican Irrlg assenting 4Ms—1943
♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899. 1945
♦Assenting 5s large
♦Assenting 5s small
♦4s of 1904 1954
♦Assenting 4s of 1904.. 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
♦{Tress 6s of '13 assent(large) *33
♦{Small

Milan (City, Italy) extl 6Ms—1952
Mlnas Qeraee (State)—

♦Sec extl s f 6Ms. . . .1958
♦Sec extl s f 6Ms .......1959

♦Montevideo (City) 7s ..1952
♦6« series A.. ..1959

New So Wales (State) extl 5S..1957
External s f 5s Apr 1958

Norway 20-year extl 6s 1943
20-year external 6s ......1944
External sink fund 4Ms 1956
External a f 4Ms 1965
Municipal Bank extl a 15s...1970

♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6s._. 1953
Extl deb 5Ms 1958

Oslo (City) s f 4Ms 1955
Panama (Rep) extl 5Ms... 1953
♦Extl s f 5s serA 1963
♦Stamped ...

Pernambuco (State of)—
♦7s Sept coupon off 1947

♦Peru (Rep of) external 7s 1959
♦Nat Loan extl s f 6s 1st ser..1960
♦Nat Loan extl s f 6s 2d ser._1961

♦Poland (Rep of) gold 6s....—1940
♦Stabilization loan s f 7s.—1947
♦External sink fund g 8s 1950

H

A O

J J
A O
MN
F A
J D

IVI N
J J

IVI s
F A

f A

J J

J D
A O
A O

J J
F A

A O

MS

IVI S
A O

A O

M S
M S
M S

M N

Last

Sale
Price

95

33

al03M

M S

IVI N
J D

r d

J D

AO

J D

M N
F A

A O

A O

J J
A O

M N
IVI N
F A

MN
D

M S
J

F A
IVI N

AO
F A

J D

D

M N

Q J
Q J

J
J

A O

IVI s

M s

D

M N
F A

O
A

M S
IVI 8
A O
D

F A

IVI S
M N
A O
D

81

"§r

116M

23%
20%
29

24M

"31M

99

18

27

84

"73M
93M
80%

13%
5%

6%
6%

72%

27

26M
68

102M

102M
100M

78H
72%
99%

IVI N

IVI s
M s 23%
J D 22%
A O 22%
A O 51

A O - - - -

J J 49

V Week's
,, Range or

Friday
Bid A Asked

1Bonds1Sold
Low High No.

31% 34% 51

31% 34 j* 28

*20^ 27 - - - -

*20 A 23% ----

*20 t 24% - - --

97% 98% 20
95 96 23

97% 98m 5

md

33 , 34m 35

103% 103m 10

102m 102m 20

*98 a ------ ----
*103 n. ------ ----

61% 64% 647

Z103m 104 10

al02M al03m 1

105 105m 33
101 102 39

98m 99% 40

*45
81 82% 30

79% 80 5

*70 79% ----

81 81 5

81 81 % 3
* 82 - - - -

*17% —

*69% 80
*99 100m ----

*106m 107 - - - -

17m 18% 7

116m 117k 7

118m 118m 1

123m 123Mi 6

121m 121m 6

23m 24% 98

19m 20% 14

29 30 60

23m 24 15

24m 24% 3

*36m 38

31 31m 2

98 \ 99 21

17m 18 8

*15% 18 - - - -

105% 105m 5

*25 27m
30m 30m I

*25m ----- ----

27 27 2

50% 51 8

*111

80 84 72
84 84 5

71m 73% 38

93% 94% 59

80 80% 13

39 39 5

*18k

*95m 98

13m 13m 7

5% 5% 12

*7% 8m - - - -

7% 7% 2

*6% 7 ....

"*6_"
— — —— — — — - —

6% 6m 2

6% 7 10

'*8% "iom

70%
Il

,ICO
»•

94

26% 27 5

26% 26m 16

67% 68% 3

*61% 62m
102 102m 18

102M 102m 21
105 105m 6

106% 107 11

102% 102m 20
100 100% 57
*102m 102% - -

19m 19m 2

77% 78% 13

72% 72% 1

99% 99% 16

*106% 107 - - - -

76 76 4

67% 70 20

24 26% 4

22% 23% 36
22 22% 62
22 22% 53
51 51 14
63% 65 23
49 50 22

•A 41
Rangt
Since
Jan. 1

Low High

29% 38
29% 38
23M 31
23M 30M
23% 30%
97% 101
95 99M
97 99

27

103M
101
98

103
56M
103%
103%

36%
1051
102)
99
104m
64m
105m
105m

105 105m
100% 102
98% 100M

45 50m
74m 82m
72- 82

73 82
80 81%
80% 81%
80 81
23 26

67m 76
98 100m
105m 107m
17m 24$|
116M 124M
117 119m
122m 130

119% 124

20% 27
18m 24
27m 33m
23% 28%

23% 32
33 41

27% 35

96% 100
17 25

15m 19m
105m 107

21m 30m
21m 30m
21 % 30%
21% 27%
47% 51

111 115
80 93m
80m 94
71% 82%
93 99m
79m 85m

29)
203

40%
25

95 95

13

5%
7%

17

i*
7% 11M
7% 11M
7M 11
7
6
6

m

9

9%
9%
9

8% 13%
9 13

70M 82

26M
26%
65Vs
60m
101M
101%
104m
106

102M
100
102%
17

75%
71m
98
105%
76
67%

34
33

68m
64

105m
105

107m
109

104m
102

102m
24m
81m
76m
100m
106m
85
76

24 30%
20% 28
18M 26
19 26
47 62
60 80
46 64

For footnotes see page 2265.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended April 2 si

D

J
M N

M S

A O
A O
F A

M B

O

D

M N

J U
A O

M N

M N

M N

M N

IVI N

D

A

F A

F A

J J

M S

O

A

M N

M N

A O

M N
F A

J D

Foreign Govt. &Munlc. (Ootid.)
Porto Alegre (City of)—

♦8s June coupon off .1961
♦7Xs July coupor off ...1966

Prague (Greater City) 7X8—1962
♦Pruesla (Free State) extl 0X8.1951
♦External 8 f 6a 1962

Queeraland (State) extl 8 f 7S..1941
26-year external 6s . _. 1947

♦Rhlne-Maln-Danube 7* A 1950
Rio de Janeiro (City of)—

♦8s April eoupon oft - .1946
♦6Xs Aug coupon off ..1953

Rio Grande do Bui (State of)—
♦8a Aorll coupon off 1946
♦6s June coupon off 1968
♦7s May coupon oft.... 1966
♦7b June coupon off 1967

Rome (City) extl 0Xs 1952
Rotterdam (City) extl 6b .1964
Roumanla (Kingdom of) Monopolies

♦78 August coupon off 1959
♦Saarbruecken (City) 6s 1963
Sao Paulo (City of Braall)—

♦8a May coupon off 1952
♦Extl 6)<8 May coupon off. .1967

San Pamo (State of)—
§♦88 July coupon off 1936
♦External 8s July ooupon off. 1950
.♦External 7s Sept coupon off 1956
♦External 6s July coupon off-1968
Secured a f 7s 1940

♦8axon State Mtge Inrt 7a 1945
♦Sinking fund g 6 Xs 1946

Serbs Croats <fe Slovenes (Kingdom)
♦8a Nov 1 1935 coupon on 1962
♦7s Nov 1 1935 coupon on.1962

♦Slleala (Prov of) extl 7s - 1958
♦SUeslan Landowners Asm fla_.1947
Styrla (Province of)—

7b Feb coupon off..........1946
Sydney (City) a f 5Xt 1956
Taiwan Elec Pow 8 I 5Xs- 1971
Tokyo City 6s loan of 19 i2—.1952
External s t 5X* guar 1961 A -

Trondhjem (City) 1st 5Xs—-1957 M N
♦Uruguay (RepubJc) extl 8a..1946 F *
♦External s f 6s 1900 "
♦External 8 f 6s 1964

Venetian Prov Mtge Bank 7s..1952
Vienna (City of)—
6s Nov coupon on 1962

Warsaw (City) external 7b....1958
Yokohama (City) extl 6a 1961

RAILROAD AND INDUSTRIAL
COMPANIES

♦ItAbittM Pow A Paper 1st 6s. 1953
Adams Express coll tr g 4a li>48
Coll trust 4a of 1907... 1947
10-year deb 4Xs ..1946

Adriatic Elec Co extl 7s ... >962
Ala Gt Sou 1st codb A 5s 1943

1st cons 4s series B 1943
♦Albany Perfor Wrap Pap 6S..1948

♦6s with warr assented 1948
Alb 4 Susq 1st guar 3 X« 1946
Alleghany Corp coll tr 5« 1944
Coll 4 conv 5s 1949
♦Coll 4 conv 6a 1950

♦5s stamped ..I960
Allegb 4 West 1st gu 4s 1998
Aliegh Val gen guar g 4s 1942
Allied Stores Corp deb 4X» I960
*Ha debentures 1951

♦Alpine Mootan'Bteel 7s 1955
Am 4 Foreign Pow deb 5s 2030
American Ice s t deb 6a 1953
Amer I G Chem conv 5Xs 1949
Am Internet Corp conv 6X8..1949
Am Teiep 4 Teteg—
20-year sinking fund 5X8—1943
Convertible debenture 4 Xs. . 1939
3Xs debentures 1961
3Xs debentures 1906

♦Am Type Founders conv deb.1950
Amer Water Works 4 Electric—
Deb g 6s series A 1975

f*Am Writing Paper 1st g 68..1947
♦Certificates of deposit
6s stamped 1947

AnacoDda Cop Min et deb 4X& 1950
♦Anglo Chilean Nitrate—

S f Income deb.... ...1967
{♦Ann Arbor 1st g 4s ..1995
Ark 4 Mem Bridge 4 Term 6s_1964
Armour 4 Co (111) 1st 4X« 1939

1st M 8 f 4s ser B (Del) 1956
1st M s f 4s ser C (Del) 1957

Armstrong Cork deb 4s 1950
Atcb Top 4 8 Fe—Gen g 4b 1996
Adjustment gold 4s 1995
Stamped 4« 1995

Conv gold 4a of 1909 1965
Conv 4g of jL905._ 1965
Conv g 4a issue of 1910 1960
Corv deb 4Xs 1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short L 1st 4s 1958
Cal-Arla let 4 ref 4X> A 1962

J D

M S

J D
F A

A O

J D

J D
A O

AO
F A

J D

A O

a" o
M 8
A O

Fj A

M S

M 8
J D

M N

J J

MN
J J
A O

J D

J J

MN
J J

Lost

Sale
Price

28

30
28

30

73

34 H

32

"27"

30
28X
42%

74X

65

43X

100

ioox

J j
A O

J

J
M S
J D

F A

J J

J J
A O

Nov
M N

J D

J D
D
D

2

J

M S

102
97

90

"62X
95

107X
99

98X

77

93X
105X
104X

112X
106X
97X
97

109
75

104X

39X

103
96X
96X

Tosli
103X
103
107

1107X

I08X

/ Week't
Range or ■S Range
Friday gi! Since

Bid A Atked Jan. 1

Low High No. Low High

28 28 3 27X 33X
26X 27 3 26X 31
98X 99 6 92 100

19X 19X 14 17X 24 X
19 19X 13 16 X 24X
111X 112 10 110X 113X
109X nox 4 109X 113
23 X 23 X 2 21X 27

30 31X 51 28X 34X
: 27X 28X 37 26 33

30 31X 7 30 40
26 X 27 51 24 33
26 X 27 12 20 32 X
*26X 27X 26 32X
72 X 73 X 52 72X 83X

rlOOX r110X 1 100X 108

33 34X 63 25X 34X
21X 21X 5 21X 27

30X 30 X 1 30 35X
27 30 10 26X 34X

39 40 6 39 44
32 32 X 35 32 43X
20X 29 3 28X 35X
26X 27X 13 26 34X
91 93 32 91 98
*18X 19X 24
*17 22 25

30 31 7 25X 31X
28X 29X 26 24 31X
42 X 43 X 74 40 X 54
36X 36X 5 30 39X

93 X 93 X 1 90X 93 X
101 x 101X 8 101X 105X
73X 74 X 10 7IX 76X
69 69 1 65 69
74 X 75 5 72X 78
102X 102 X 7 99X 103
*65 68X 66 70
64 X 66 35 64X 70
65 65 X 6 65 69X
*83X 99X

96 96 1 92X 98
42X 44 37 39X 54
81X 82X 12 77X 84

96X 101 x 314 84 101X
* 103X - — — - 104X 106
ioox ioox 10 100X 105X
101 x 101 x 5 101 103X
*80X 90 — v. 79 99X
H4X 114X 1 114X 115
108 108 11 108 110
70X 70 X 2 70 76

70 - - _ _ 65X 74
102 103 13 101 107
96 X 98X 137 96X 101X
90 91X 44 90 96X
85 85 24 85 93X
61 62X 53 61 69
95 98 6 95 102X
107X 107X 5 107X H2X
99 100 15 99 101X
98X 99X 62 98X IOOX

99 99 4 93 X 100
76X 79 X 124 76X 87X
93X 96 21 87 97

105X 107X 66 105X 109 X
103X 105X 29 103X 1O0X

112 X 113 124 lllX 114
106 106 X 28 105X 113
97X 98X 403 97X 102X
96X 98X 166 96X 102X

170 169 200

10SX 109X 24 iftzx nox
75 81 79 /09X 95X
77X 77X 5 70 94X

84X 91
104X 105X 114 104X 107

39 40 47 36X 42 X
*69 70 X 69 74
*103X 104 103X 105
103 103*16 80 103 104X
96 97X 215 94X 100X
95X 98 146 95 99X
103 X 104X 32 103X 108
108X nox 219 107X 116
103X 104X 13 102 112
103 104X 60 102 112
107 107 3 106X 109X
107X 108X 20 107 110
♦105X 109X 105 108
108X 108X 58 108X 111
106 106X 5 106 107
111 111X 3 110 113
111 112 10

'

111 113

BONDS
N. Y. 8TOCK EXCHANGE

Week Ended April 2

Atl Knox 4 Nor lat g 6f 1946
Atl 4 Cbarl A L lat 4Xs A 1944
1st 30-year 5s series B 1944

Atl Coast Line 1st cons 4s July 1962
General unified *Xs A .1984
L 4 N coll gold 4s. Oct 1952
10-yr coll tr 5s May 1 1946

Atl 4 Dan 1st g 4s ......1948
2d 4s 1948

Atl Gulf 4 W I SS coll tr 5b 1959
Atlantic RettDlng deb Bs .1937
Auburn Auto conv deb 4X8—1939
Austin 4 N W 1st jug 5a 1941

Baldwin Loco Works 1st 5s 1940
6s assented 1940

Bait 4 Ohio 1st g 4b July 1948
Refund 4 gen 5» series A 1995
1st gold 5s July 2948
Ref 4 gen 6s series C 1996
PLE4 W Va flys ret 4s.. 1941
Southwest Dlv 1st 3X-5S...1950
Tol 4 ClD Dlv lat ref 4s A...1959
Ref 4 gen 5s series D 2000
Cony 4 Xs 1960
Ref 4 gen M 5s ser F 1996

B..ngor 4 Aroostook 1st 5s 1943
Con ret 4s .1951

4b ■tamped 1951
Battle Creek 4 Stur 1st gu 3s. .1989
Beech Creek ext 1st g 3Xs 1961

Bell Telep of Pa 5s series B 1948
lat 4 ref 6s Berles C 1960

Belvldera Delaware cons 3X8..1943
♦Berlin City Elec Co deb 6 Xfl—1951
♦Deb sinking fund 6Xa 1959
♦Debenture 6s 1955

♦Berlin Elec El 4 Undergr 6 Xs 1956
Betb Steel oona M4X»"«r D..1960
Cons mtge 3Xs »er E 1966

Big Sandy 1st 4s 1944
Boston 4 Maine 1st 5a A C 1967
1st M 5s series II 1955
1st i 4Xs series JJ 1961

{♦Boston 4 N Y Air Line 1st 4s 1955
{{♦Botany Cons Mills 8 Xs 1934
♦Certificates of deposit.—.

Brooklyn City RR 1st 5s 1941
Bklyn Edison cons mtge 3XS--1966
Bklyn Manhat Transit 4XS—1966
Bklyn Qu Co 4 Sub con gtd 6s. 1941

1st 6s stamped 1941
Bklyn Union El 1st % 5s. 1950
Bklyn Un Gas 1st cons g 5s 1945

1st Hen 4 ref 8s series A.....1947
Debenture gold 5s 1950
1st l»en 4 ref 5s series B 1957

Brown Shoe 1 f deb 3Xs 1950

Brurs 4 West 1st gu g 4« 1938
Buffalo Gen Elec 4Xs ser B—1981
Buff Roch 4 Pitts gen g 5s 1937
Consol 4X9 1957

{{♦Burl C R 4 Nor 1st 4 coll 6s 1934
♦Certificates of deposit

{♦Bush Terminal 1st 4s 1952
♦Consol 6s 1955

{♦Bush Term Bldge 5s gu 1960
By-Prod Coke 1st «Xs A 1945
Cal G 4 E Corp unlf 4 ref 5a 1937
Cal Pack couv deb 5s 1940
♦Camaguey Sugar 7s ctfs.. 1942
Canada Sou cons gu 5s A ..1962

J J

M N

A O
J D

4 O

J D
M N

J J

~
i Friday
Last

f r Sale
-5 a. Price

J D

J J

J J

M P

J D

MN
M N

J J

J D
A O

J

O

J

D

A

O
O

J

o

D
M S

M N
A O
F A
A O

J J

MN
"VI 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

O
J

A O
M N

M N

100

91X
93X
103X
52

46

106X
90
110

102 X
103X
93

87X
79X
88

110

117X
122

(FeeJt'e
Ranae or

Friday
Bid 4 Asked

101X
94 X
107
85

86
82

"34X

Canadian Nat guar 4Xs— 1957
Guaranteed gold 5s July 1969
Guaranteed gold 6s Oct 1969
Guaranteed gold 6e 1970
Guar gold 4Xs June 15 1955
Guaranteed gold 4Xs 1956
Guaranteed gold 4Xs—Sept 1951

Canadian Northern deb 6Xs 1946
Canadian Pao Ry 4% deb stk perpet
Coll trust 4Xs ....1946
5s equiptrust ctfs —.1944
Coll trust gold 5s Dec 1 1954
Collateral trust 4Xs - 1960

{♦Car Cent 1st guar g 4s ...1949
Caro Clinch 4 O 1st 5s.. .1938

1st 4 cons g 6s ser A.Dec 15 1952

Carriers 4 Gen Corp deb 5s w w 1950
Cart 4 Ad 1st gu g 4s ...1981
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 5«..Nov 1945
♦Consol gold 5s 1945
♦Ref 4 gen 5Xs series B 1959
♦Ref 4 gen 5s series C 1959
♦Chatt Dlv pur money g 4s.. 1951
♦Mao 4 Nor Dlv 1st g5s 1946
♦Mid Ga 4 Atl Dlv pur m 58.1947
♦Mobile Dfv lat g ft8 1946

Central Foundry mtge 68—1941
Gen mortgage 5s 1941

Cent Hud G 4 K 1st 4 ref 3X»-1965
Cent 111 Elec 4 Gas 1st 6s 1951
Cent Illinois Light 3Xs -.1906
{♦Cert New Engl 1st gu 4s 1901
Central N J gen g 5b .....1987
General 4s— ...1987

J

A
A O

J J
J J

A O
F A
J D
F A

M S

J J
1

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

O

D

J
J

J J
M S
M S
M S

A O
F A
J J
J J
J J

99X

H4X

103X
107X
103X

108X

"§5X

'~85X

~65
IO3732
102
103 X
30X

115

nox

~92X
103X
111X
108
100X

ioix
110

105

~32X

"32"

"2l"
31

108

102X
101

„'68X
67X
57

Low
*

*io8X
llix
99X
91
93 X
103X
52
46
74 X

100 X
*67

105X

*105X
*105X
105

89X
110
99
102X
104X
93
87X
79

88

♦110X
105
110
*

102X

117
122
*104

20 X
19X
19X
20

10IX
93X
107
85
86
82
*27
34
33
95

97X
99

*

108X
114X
121

103X
107X
103 X

*101X
108X
100X
85X
26 X
26X
85

High
119
110

llix
102
94

95X
104X
55
47
76
100X
83 X
105X

106X
106 X
106X
91X
111X
100 x
103x
105X
94X
90
80X
90 X
112X
106 X
nox
76

102X

117X
H2X

"20X
20

19X
20
103 X
95X

107
87
87X
83X
28X
35
35
96

100X
100
74
89

109X
115
121 X
104
108X
104

63

103732
102
103
28

*114X

110X
114

115
115

113X
110X
110X
121X
91X

103 X
110X
107X
100 X
*80
104X
108X

105
*

"32X
78X
32

20X
20X
31
*24

*20 X
*25X
*200
108
102X
101
102

68X
65
57

109
101
87

27X
26X
85 X
70
66X

103^32
102
103 X
30 X
116X

111

114X
115X
115X
113X
111X
111

122X
93

104

111X
108X
102 X
83X
104X
110

105X
88

32X
78X
32X
21X
21X
31

30

24X
35
225
111
103 X
103X
102
71
72X
66X

No.

3

125
59
42
49
14

177
103
106
58

36

75
82

85
326
143

"~8
11

40
19
....

12

4

2

107
189
6

114

47
52

"42
9
5

92
193

39
3

79
4

3
2

8

36
54
1

5

89

22

18
10
5

4

28
12
51

164
29
11

41

69

"13
17

23
18

71
2

33
117

7

Range
Since

Jan. 1

Low

118X
110

111X
99X
91

93X
102 X
52
•46

74X
100X
75

105X

106X
105X
105

89X
110
99

102X
102X
88
87X
75

88
114

105
110
70

102X

High

USX
111X
116

105X
99X
99X
106X
60X
54

83X
102

85X
107X

100X
io6x
108X
94X
110X
103X
105
107X
99X
93 X
82 X
93X
116

11CX
116X
78X
103X

115X 121X
120 131

107X H5X
114X 122X
120X 132X
103X 100
107X 109
103X 1O0X

101X 102
108X HO
100X 101«32
85 93
26X 32
26X
85
66

31
88
83

61X 73X
102X 103X
102 103X
103 105

27X 42
115 119X

109X
113

114X
114X
112X
110X
110X
120X
89X
102X
110

I07X
100X
72 X
104X
108X

105

89X
32 X
78X
31
18
18
29X
24

19X
30
172
107
102X
101

100X
63
65
57

116

118X
121
121

118X
nex
110

128X
99X

104

115X
110X
105X

iggg
111

106X
93
40
81

36X
23X
23X
40
31

23 X
34

244

125X
109

104X
108X
75X
88X
78X

For footnotes see page 2265.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 2

Cent Pac 1st ref gu g 4s 1949
Through Short L 1st gu 48—1954
Guaranteed g 5s 1960

Cent RR A Bkg of Ga coll 6a. .1937
Central Steel 1st g a f 8a 1941
Certaln-teed Prod 6%s A 1948
Champion Pap & Fibre deb 4%81950
Chesap Corp conv 5a - 1947
10-year conv coll 5a 1944

Chea A Ohio 1st con g 6a .. 1939
General gold 4%a 1992
Ref & lmpt mtge 3 Ha aer D1996
Ref A lmpt M 3 Ha aer E 1996
Craig Valley l8t 6a May 1940
Potts Creek Branch let 4s_—1946
R & A Dlv 1st con g 4a 1989
2d consol gold 4a 1989

Warm Spring V let g 6a 1941

Chic & Alton RR ref g 3a 1949
Chic Burl & Q—111 Dlv 3HB—1949
Illinois Division 4s 1949
General 4a 1958
1st & ref 4 Ha aer B 1977
1st & ref 5s aer A 1971

I {♦Chicago & East 111 1st 68—1934
{♦C & E 111 Ry (new Co) gen 6a.1951
♦Certificates of deposit

Chicago & Erie 1st gold 6a_ 1982
Ch G L A Coke 1st gu g 5s 1937
{♦Chicago Great West 1st 4s__ 1959
{♦Chic Ind A Loulsv ref 6s 1947

♦Refunding g 5s ser B 1947
♦Refunding 4s ser C 1947
♦1st A gen 5s series A 1966
♦1st A gen 6s series B.May 1966

Chic Ind A Sou 50-year 4a 1956
Chic LS4 East 1st 4Hs 1969

if

F A

A O

F A

M N

M N

M 8
M S
IVI N

J D
Nl N

IVI S

Nl N

F A

J

J

J

J
IVI S

A O
J J
J J
M S
F A
F A

A O

IVI N

IVI N

J J
M S

J J

J J
J J
Nl N

J J
J J
J D

♦Chic M A St P gen 4s ser A—1989
♦Gen g 3Ha aer B__May 1 1989
♦Gen 4Ha series C—May 1 1989
♦Gen 4Ha series E—May 1 1989 -

♦Gen 4%s series F_—May 1 1989 J
{♦Chic Mllw St P & Pac 6a A—1975 F
♦Conv adj 5s Jan 1 2000 A

{♦Chic & No Westgeng3Ha-1987 "
♦General 4s 1987

♦Stpd 4s non-p Fed Inc tax 1987
♦Gen 4%s stpd Fed lnc tax—1987
♦Gen 6s stpd Fed inc tax 1987
♦4Hs stamped 1987
{♦Secured g 6Hs 1936
♦1st ref g 6a May 1 2037
♦1st A ref 4Ha atpd.May 1 2037
♦1st A ref 4 Ha ser C.May I 2037
♦Conv 4%s series A... 1949

{{♦Chicago Railways 1st 5s stpd
Aug 1 1936 25% part pd

{♦Chic R I & P Ry gen 4s 1988
♦Certificates of deposit

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4 Ha series A 1952
♦Certificates of deposit

♦Conv g 4Ha 1960
Ch St L & New Orleans 5s 1951
Gold 3 Ha June 151951
Memphis Dlv 1st g 4s 1951

Chic THASo East let 6s 1960
Inc gu 5a Dec 1 1960

Chicago Union Station—
Guaranteed 4s 1944
1st mtge 4s series D 1963
1st mtge 3Ha aeries E 1963
3Hs guaranteed 1951

Chic A West Indiana con 4s 1952
1st A ref M 4%a ser D 1962

Childs Co deb 5s.. 1943
{♦Choc Okla & Gulf cons 5a...1952
Cincinnati Gas A Elec 3%a 1966
Cln Leb & Nor 1st con gu 4s 1942
Cln Un Term 1st gu 6s ser C..1957
1st mtge guar 3Ha aeries D..1971

Clearfield A Mah 1st gu 4s 1943

Cleve Cln Chi A St L gen 4a...1993
General 5s ser B____ ...1993
Ref A lmpt 6s ser C 1941
Ref A lmpt 5s ser D 1963
Ref A lmpt 4 Ha aer E 1977
Cairo Dlv 1st gold 4s 1939
Cln Wabash & M Dlv 1st 4a.l991
St L Dlv 1st coll tr g 4s 1990
Spr A Col Dlv 1st g 4s 1940
W W Val Dlv 1st g 4s 1940

Cleve-Cliffs Iron 1st mtge 4Ha.1950
Cleve Elec Ilium 1st M 3%s_..1965
Cleve A Pgh gen gu 4Ha ser B.1942
Series B 3Ha guar 1942
Series A 4Ha guar 1942
Series C 3Hs guar 1948
Series D 3%s guar.. 1950
Gen 4Ha ser A 1977
Gen A ref mtge 4%s ser B...1981

Cleve Short Line 1st gu 4 Ha.—1961
Cleve Union Term gu 5Ha 1972
1st a f 6s series B guar 1973
1st s f 4%s series C 1977

Coal River Ry 1st gu 4a 1945
Colo Fuel A Ir Co gen a f 5s__.1943

♦5 income mtge 1970
Colo 4 South 4Ha aer A .1980

J
J
J

J

J

A

O

M N

M N

M N

M N

M N

M N

IVI N

J D

J D

J D
M N

A O

M~S

ivi n
J D

J D

J D

J D
M S

J J
J J

J J
M S
J J

M S

A O
IVI N

F A

M N

IVI N

IVI N

J J

Friday
last

Sale
Price

107%

"99%

124""

134

118

106%
118%
95%
95H

55
106
109 %
108%

"II4%

*~39%

118

"47H
36

20H
21H
100%

65H

"3l"H
10%
40%
45

31 H
30%
30%
20%

37%

Week's

Range or

Friday
Bid 4 Asked

Low

107%
104
99

92

123%
87

106H
131

H7H
106H
118%
95H
95%

High
108%
104

100
92

124%
89
106H
137

122

107%
119
96%
96H

♦ 111%

*-I— Iilk"
108 108

55

105H
108%
108H
109%
114%
*100%
39H
40

all8

♦101

46H
36

*10
*

"26""
21

100%
♦110H

60
56

65H
65H
71

3OH
10%
40%
45
*44

*37

46%
*46

51%
31H
30%
30%
20%

*71

37H

M N

M S

J J
M N

J J

A O
A O
J J
M N

A F

M N

22% 22
20H 20H

21

19H
12%

21

20
12 %

92

82

105

103H
102%
101
100
86H

"9§"~

102

103H
103
93

103%

*86
*92
91

82

105
105

103H
102H
101%
100

86H
38H
97H

*

107%
101H
*104%

56%
107

109H
110

111%
115

"42""
40H

all8

~48~"
36H
39%
37

21%
21%
101
112

61 H
56H
66H
66H
71
32%

:i 11H
41

46%
48
50H
47H
48

53H
32%
31 %
31H
23

73
39

41%
23H
20%
22%
20%
13H

110

"93"
94H
85%

105%
107

105%
104H
102%
100H
88
39

100%
107
108H
103

fa
© o

aq&a

107

110%
106

101H

86H

99% 99% 10
* 118 ....

103% 104 3

103 104% 215

93 95% 270

103% 103% 20

93 93 2

97 97 1

*101 '

....

102 102% 4

107 107 1

106% 107% 18
*108 ..... ....

♦107H
*103H HO
* 111%

109H 110
110% HI
105H 107%
101

. 103%
* 109 ♦

107H 107H
86H 93%
69H 71

No.

59
2

68
1

5

21
44

288
109
17

22
106
94

23
30

6
97

80

94

"87
22

5

133

6

55
7

21
30

2

373
580
20

20

13

"~"6
17
32

70

253

65

156

104
59
32

108

8
9

179
46

164
44

31
9

39

"17
67

6
53
84

173
2

2

33
39

Range
Since
Jan. 1

High
112H
108H
104%
95 H
125H
96%
108
156

137
109

128H
102%
102H
111

lllM
12u%
115
108

58H
110

113%
U 7%
11OH
119

101

46%
45%
124
102%
51%
44%
43

39%
26%
26H
107%
111H

70 83H
37 H 43H
40H 42 H
19H 26%
18 22H
19H 25 H
18% 22 H
10% 16
108% 113H

91
91

82

104%
105
103

102%
100%
99 H
85%
38

97H
107
107H
101
104H

98]
99«
91

106H
113

111M
108H
108%
105%
94

40H
104%
108%
109H
110H
104H

99H 107H

I03H 105H
101H 105
91H 98H
103H 106H
93
97

103

104H

102 103
107 108
105H nm

IIoH 113"

IIOH 1UH

108H
110H
104H
100

110H
106
86H
69H

116H
113

111H
105H
112H
108
96
77H

bonds

N. Y. STOCK EXCHANGE
Week Ended April 2

Columbia G & E deb 5s—May 1952
Debenture 5s Apr 15 1952
Debenture 5a Jan 15 1961

Col & H V 1st ext g 4s 1948
Col & Tol 1st ext 4s 1955
Columbus Ry Pow <fc Lt"4s 1965
Commercial Credit deb 3Ha—-1951
Commercial Invest Tr deb 3Ha 1951
Conn & Passum Rlv 1st 4a 1943
Conn Ry A L 1st A ref 4Hs—1951
Stamped guar 4 Ha 1951

Conn River Pow s f 3Ha A 1961
Consol Edison (N Y) deb 3H8-1946

3 Ha debentures 1956
♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7a—1956

Consol Gas (N Y) deb 4 Ha 1951
Consol Oil conv deb 3 H8 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 3Hs.May 1 1965
1st mtge 3 Ha May 1 1965
1st mtge 3H8 1970
1st mtge 3H8— 1966

Container Corp 1st 6a 1946
15-year deb 5s with warr 1943

Copenhagen Telep 5a.Feb 15 1954
Crane Co b f deb 3 Ha 1951
Crown Cork A Seal s f 4s 1950
Crown Willamette Paper 6s._.1951
Cuba Nor Ry let 5 Ha 1942

{♦Cuba RR 1st 5b g 1952
' {^lat ref 7H" series A 1936

♦Certificates of deposit--
{♦1st lien A ref 6s ser B 1936
♦Certificates of deposit

Dayton Pow A Lt lBt A ref 3 Ha 1960
Del A Hudson 1st A ref 4s 1943
Gold 5 Ha 1937

Del Power A Light 1st 4Ha...1971
1st A ref 4Ha 1969
1st mortgage 4 Ha 1969

Den Gas A El 1st A ref a f 5a...1951
Stamped as to Penna tax 1951

{♦Den A R G 1st cons g 4a....1936
{♦Consol gold 4 Ha 1936

{♦Den A R G West gen 5s.Aug 1955
♦Assented (subj to plan)

♦Ref A lmpt 5s ser B.__Apr 1978

{♦Des M A Ft Dodge 4s ctfs...
{♦Des Plains Val 1st gu 4Ha_.
Detroit Edison Co 4 Ha ser D_.
Gen A ref 5s ser E__
Gen A ref M 4s ser F
Gen A ref mtge 3Hs ser Q..

♦Detroit A Mac 1st lien g 4s._.
♦1st 4s assented

♦Second gold 4s
♦2d 4s assented

Detroit Term A Tunnel 4Hs_.
Dul A Iron Range 1st 5a
{{♦Dul Sou Shore A Atl g 5s_.
Duquesne Light 1st M 3Hs._.

1935
1947
1961

1952
1965
1966
1995

1995

1995

1995

1961

1937
1937

1965

East Ry Minn Nor Dlv 1st 4s._ 1948
East T Va A Ga Dlv 1st 5s 1956
Ed El 111 Bklyn 1st cons 4s 1939
Ed Elec (N Y) 1st cons g 5a 1995
Electric Auto Lite conv 4s 1952
Elgin Jollet A East 1st g 5a 1941
El Paso Nat Gas 4Ha ser'A 1951
Conv deb 4Hs 1946

El Paso A S W 1st 5s 1965
5s stamped 1965

Erie A Pitts g gu 3Ha ser B...1940
Series C 3Hs ....1940

Erie RR 1st cons g 4s prior 1996
1st consol gen lien g 4s 1996
Conv 4s series A 1953

Series B ...1953
Gen conv 4s series D 1953
Ref A lmpt 5s of 1927 1967
Ref A lmpt 5s of 1930 1975
Erie A Jersey 1st a f 6s 1955
Genessee River 1st a f 6s 1957
N Y A Erie RR ext 1st 4s.__1947

3d mtge 4Ha— 1938

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s 1956
Federal Light A Tr 1st 5a 1942

58 International series 1942
1st lies 8 f 5a stamped 1942
1st lien 6s stamped 1942
30-year deb 6s series B 1954

Flat deb a f g 7s 1946
{♦Fla Cent A Penin 5s 1943
{♦Florida East Coast 1st 4Ha_.1959
♦1st A ref 6s series A 1974
♦Certificates of deposit

Fonda Johns A Glov 4Ha 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 4Ha 1941
Framerican Ind Dev 20-yr 7Ha 1942
Francisco Sugar coll trust 6s__.1956

Galv Hous A Hend 1st 5Ha A—1938
Gas A El of Berg Co cons g 6s..1949
Gen Amer Investors deb 6s A.. 1952
Gen Cable 1st s f 6Ha A 1947
♦Gen Elec (Germany) 7a Jan 151945
♦Sinking fund deb 6Hs 1940
♦20-year a f deb 6s —.1948

Gen Motors Accept Corp deb 3al946
15-year 3Hs deb 1951

Gen Pub Serv deb 5Ha 1939
Gen Steel Cast 5Ha with warr.1949
{♦Ga A Ala Ry 1st cons 5s 1945
{{♦Ga Caro A Nor 1st ext 6a__1934
♦Good Hope Steel A Ir sec 78—1945
Goodrich (B F) conv deb 6a 1945

1st mtge 4Hs ...1956
Goodyear Tire A Rub 1st 5s.-.1957
Gotham Silk Hosiery deb 5s w wl946
Gouv A Oswegatchle 1st 5a 1942
Gr R A I ext 1st gu g 4Ha 1941

It

M N
a o
j J
A O
F a

M n

A O

IM N
Nl N

M n

M n

j D

j D

f A
M n

j J

j D

J j
J d

j" d

AO
ivi N

ivi N

J j
j J
j J
ivi N
M N
j J
j J

F a

AO

j J
ivi s
f A

A O

A O

M S

j D

Friday
Last

Sale
Price

102 h
102h
101H

103 h
94h
100h

102

103%
101

106H
102H

65

105h
100 vs
99 h
97h
102h

"loo"
97h
105
104%
54%

57

"64h
57

"i02h
90%

100*32

j D

MN

A O
j J
j J

a o
M n

j J

J j
f A

ivi N

j D

j D

a o

J

J
j

j
a

a
a

M N

a o
J J
J J
ivi N

ivi s

f A

j D
ni s

ivi s
ivi s

ivi s

J d
J

J
j D

m s

m n

mn

)""j
j J

m n

A O
j D

f A

J J
J J
J d
ivi N
F a
a

j

j

J
j

O

D

d

ivi N
M S

J D

J j

32%
33h
17h
18

112%

"l06%
101

111

101%
62 h
102H

133
109

103H

"98%
84H
85h
85

"81H
82

115

Week's

Ranoe or

Friday
Bid a Ashed

101 %
103%

100

17
17

105%

31%
100%
100

101%
91

106

97%
103h

109h

Low '

102%
102

101%
*108

*107

103

94%
100

*104%
*105

105%
102 .

103%
101

*17%
105%
102
37

*36%
*36%
*36%
65

105%
100%
99

97

102%
101%
al00

97

105

104%
54%

56%
65%
64%
57

56

102%
90%

100*32
105

*102

104%
107%
*107%
32

33%
17%
18
28

9

*50
112

107%
105%
101

*45
*45

*45
*41 ,

111

101%
62

102%

108

115%
*105%
133

108%
*110

101%
*

*165"
*97%
103%
103%
98%
84%
85%
85

*

"81%
81%
114%
117%
*110

High
103
103

103%

103%
96%
101%
105

105%
103%
104%
102%

106%
103%
37%
40

"39%
69%
106

101%
101%
98

102%
102%
al00

98%
105%
105

55

58

65%
65

57

58

103%
92%
100'j2
105

104

104%
107%

"33%
34%
19%
19%
28%

10
60

112%
108

107%
103
85

"6o~"
50

112

101%
63

104%

108
115%
106%
133

111

115

101%
160

109%
110

103%
103%
100

86%
86%
86

90

83%
83%
115

117%

*65%
101%
102%
102%
102%
102%
100
95

*81%
*72

16%
16%

9

5

♦4%
*104%
*108

76%

101

105%
*30%
31%
31%
98%
99%
101%
91

40%
*38
*20
106

97%
103%
99%

*

l09%

77

102%
103%
102%
102%
103%
100%
96%

"si
18%
18

9

5

5%

Hon
79

96%

161%
105%
33

31%
32

101%
101%
101%
93

41%
44
35
107
100

104%
101

104%
109%

No.

72
8

66

81
135

92

2

38
79

67

65

416
8

30
12

39

113
11

19

8
7

71
17
14

46

13
2

3
1

2

37

336
22
1

....

16

"37
2

51

32

12

10

"16
15

70
13

7

3
19

155

1

2

....

160

3

2

87
55
18
14

164
147

7
1

169

28

Range
Since
Jan. 1

Low

102
102

100%
109
111%
102

94%
99%
104%
112%
104%
101
103
101

18%
105%
102

35%
35%
35%
35%
03%
105%
99%
99
97

102

101%
99%
97

105

104%
53

50%
02

60
57
50

101%
89%
100%
104%
101%
104%
106%

106%
32
33

17%
18

27%

High
105%
105

105%
114%
115

108%
100%
105%
100

112%
107%
108%
100%
107%

22%
107%
107%
41%
41%
40

40%
71%
110%
107%
108%
103%
105

103%
102
103

107
106
05

04%
72%

llll
60
108

95%
101%
106

104

100%
108

107%
30%
38

23

22%
32%

0% 12

111% lI6%
107 110%
105% 111
101 109%

45 45

III" 118%
101% 102%
01 72%
102 110

15

7
17

10

109
152

5

71
4

41

177
131
8

108 -

115

105
133
110

111

101%
156%
110%

l03~
103%
98%
84%
85%
85
91

81%
81%
114%
116%
112%

111

116%
107%
139%
111

113%
105

172%
112

166"
107

106%
92%
94%
94%
93%
89
89

119

117%
114%

04%
101%
102%
101%
102

102%
100
82

81%
80

15%
15%

9

4

3%

80%
105

103%
102%
105%
104%
105

90%
81%
87

20%
20

9%

6%
5

107% 107%
107% 108%
70% 87%

101
105H
30%
31%
29%
98%
99%
101%
91

40%
40
26
105

97%
103%
99%
103%
109%

100%
122%
102%
100%
40

40
40
105

105%
103%
97%
44%
52

30%
107

101%
105

107%
103%
111

For footnotes see page 2265.
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BONDS
N, Y, STOCK EXCHANGE

Week Ended April 2

Grays Point Term 1st gu 58—1947
Gt Cons El Pow (Japan) 7s 1944

1st A gen s f 6Hs 1950
Great Northern 4Ha series A..1961
General 5 Ha series B 1952
General 5s series C 1973
General 4Ha aeries D 1976
General 4 Ha series E 1977
General mtge 4s series G 1940
Gen mtge 4s series H 1946

♦Green Bay A West deb ctfa A
♦Debentures ctfa B.

Greenbrier Ry 1st gu 4s 1940
Gulf Mob A Nor 1st 5Hs B—1950

1st mtge 5s series C 1950
Gulf A S I 1st ref A ter 5s Feb 1952
Stamped

Gulf States Steel a f 4Ha 1961
Gulf States Utll 4s ser C 1966
10-year deb 4 Ha 1946

Hackensack Water 1st 4s.. 1952
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4Ha..—1999
♦Hoe (R) A Co 1st mtge 1944
{♦Housatonlc Ry cons g 5a 1937
Houston A Texas Cent 5s gu.. 1937
Houston Belt A Term 1st 6s...1937
Houston Oil sink fund 5Hs A—1940
Hudson Coal 1st s f 5s ser A...1962
Hudson Co Gas 1st g 58 1949
Hudson A Manhat 1st 5a ser A.1957
♦Adjustment Income Sa.Feb 1957

Illinois Bell Telep 3Ha aer B 1970
Illinois Central 1st gold 4a 1951

1st gold 3Ha 1951
Extended 1st gold 3Hs 1951
1st gold 3a sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3 Ha 1952
Collateral trust gold 4s.. 1953
Refunding 5a 1955
40-year 4Ha Aug 1 1966
Cairo Bridge gold 4s ...1950
Litchfield Dlv 1st gold 3a...1951
Loulsv Dlv A Term g 3H8...1953
Omaha Dlv 1st gold 3a 1951
St Louis Dlv A Term g 3a...1951
Gold 3 Ha —1951

Springfield Dlv 1st g 3HS—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 Hs series C 1963

Illinois Steel deb 4Hs 1940
Ind Bloom A West 1st ext 4a..1940
Ind 111 A Iowa 1st g 4s.......1950
{♦Ind A Louisville 1st gu 4a 1956
Ind Union Ry 6s series B 1965
Ref A Imp mtge 3 Ha ser B—1986

Inland Steel 3Ha series D 1961
{Interboro Rap Tran 1st 5s.__ 1966

♦Certificates of deposit....
{♦10-year 6s 1932
► ♦Certificates of deposit
{♦10-year conv 7% notes 1932
♦Certificates of deposit.......

J
F

J
J
J

J

J
J

J

J
Feb

Feb
M N

O

O

J

J

o

o

o

J

J J

J J

A O

M N

J J

J J

rvi N

J D

M N

F A

A O

A O
J J
J J
A O
M S

A O

M N

J J
M N

M N

F A

M S
F A

J J

AO

m~s

Friday
Last
Sale
Price

97. 94H 97

91H 91 92
111 H 111 111 H
115H 115 116

110H 110H 111

102H 102H 103H
101 101 103
129 127H 132
107H 107H 109H

*65 75
11K 11H 12

♦104H 105H
99H 100

*91H
91 91

97H

'163"

"91H

100H
101 %
47H

"~77H
32

102H

89

82H
96H
75H

.1959

.1961

.1990

.1936

T950
1950
.1960
.1980
.1943
.1943
.1943
.1943
.1946
.1987
.1961

.1961

.1961

.1961

.1937

.1997

.1949

.1954

.1954

.1941
1946

.1959
1939
1953

1960
.1942
1942
.1941

.1997

.1954

4954
1954

1965
1945

1944
1954

1964
1974
1938
1954

J D
M S
A O

MN

Interlake Iron 1st 5s B 1951 M N
Int Agrlc Corp 5s stamped 1942 M N
{♦Int-Grt Nor 1st 6s ser A 1952 J J
fo .♦Adjustment 6s ser A—July 1952 A O

♦1st 5s series B 1956 J J
♦1st g 5s series C 1956 J J

Internat Hydro El deb 6s 1944 A O
Int Merc Marine s f 6s_. 1941 A O
Internat Paper 5a ser A A B—1947 J J
Ref a f 6s series A 1955 M £

Int Rys Cent Amer 1st 5s B—1972 M N
laft coll trust 6% g notes 1941 M N
1st Hen A ref 6Ha 1947 F A

Int Telep A Teleg deb g 4Ha__1952 J J
Convdeb4Hs 1939 J J
Debenture 5s 1955 F A

{♦Iowa Central Ry 1st A ref 4s_1951 M P

James Frank A Clear 1st 4a__
Jones A Laughlln Steel 4HaA.
Kan A M 1st gu g 4s
{{♦K C Ft S A M Ry ref g 4a
♦Certificates of deposit

Kan City Sou 1st gold 3s
Ref A lmpt 5s Apr

Kansas City Torm 1st 4s.....
Kansas Gas A Electric 4Ha...
♦Karstadt (Rudolph) 1st 6s_.,
♦Ctfs w w stmp (par 1645)..
♦Ctfs w w stmp (par $925)..
♦Ctfs with warr (par $925)..

Keith (B F) Corp 1st 6s
Kentucky Central gold 4s
Kentucky A Ind Term 4Hs—.
Stamped
Plain

4Hs unguaranteed
Kings County El L A P 5s
Purchase money 6s

Kings County Elev 1st g 4s...
Kings Co Lighting 1st 6s
First and ref 6 Ha

Kinney (G R) 5 Ha ext to
Kresge Foundation coll tr 4s..
{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit

Laclede Gas Light ref A ext 5s.
Coll A ref 6 Ha series C
Coll A ref 5 Hs aeries D
Coll tr 6s series A

Coll tr 6s series B
Lake Erie A West 2d g 5s
Lake Sh A Mich So g 3Hs
♦Lautaro Nitrate Co Ltd 6s...
♦Certificates of deposit

Lehigh C A Nav s f 4Hs A
Cons sink fund 4Hs ser C...

Lehigh A New Eng RR 4s A...
Lehigh A N Y 1st gu g 4s
Lehigh Val Coal 1st A ref s f 5s.
Is A ref s f 5s
1st A ref s f 6s
1st A ref 8 f 5s
Secured 6% gold notes

Leh Val Harbor Term gu 5s

M S
J J

A O
A O

F A

J J

J J

J D
J J

J

J
A O
M S
F A

86H
81H
107

98H
101H
92H
91 h
42H

"84"
82

102*,6

"37H
14h
35H
35H
81H
85H
101H
98H
90

"96H
67
82

71H
6h

95

88H
92H
106H
103H
40

Week t

Range or
Friday

Bid A Asked

Low High

97
100
102H
106
*19H
115H
91 a
80 H

*100H
100H
101

46H
116H
77

30K

102H
HOH
*103

104H
*89

88
89
*84H
82H
96H
75M

98 H
102

103H
106

lll%
92H
80H

l"00H
102
48H
119
79
33H

104

110H

104H
93

89H
90H
86H
84H
99h
77H

*90 ■

99 99
* 85
* 92H
96H 96H

*100
98 98

86H 87
80H 81H
107 107H

98H

108

46

90H
61

59

42
42
99

98H
101

99H

*35
103H
98H
101H
92H
91

41H
40H
84
82

102*,6
101

37H
14H
35H
35H
78H
83H
100H
98H
90
102H
96H
67

82

71H
6H

94

101X
104

61
*50H
88

92H
106H
103H
40
18
*25
27H
98

♦105H
*98H

104H
39H
103H
98h
103H
94H
92X
43H
40H
85

84

102H
101
39
15

36H
36

81H 195
85H 59

ll
03 60

No.

12

12

23
37
16
42

89

285
139

"l4

12

"~3
30
39
33

2

"~9
51
1

....

40

63
9

64

192

82
1

60

92

"55
20
98

9

"~3

40
33

48

5

58

97
405
129
47
1

22
12

33
1

52

51
2

6

*100

*101H
150

104H
*111H
*

*102""
107H

45H
90

60H
59

56
60

105H
100

41H
42

99
98 M
100H
I

^97""
66
60M
60 H
99H
102H

101H
100
92
102 H
96H
68H
84H
74H
6H

95H
103
104
61
60
89

95

107H
104
40
18
27

27H
98H
115
101

i09H
107H

150""
105H
U2H
115
102H
108H

46
92

61H
61

57
60

105H
101
43H
43
100
100
102
90H
98

66H
61

61H
99H
104H

55
84
4

10

7
82
83
99

51

85
47

10

6

111

53

52
6
1

9

"~I
8

14

20
60
72
31
2
1

12

20
79
53
48

12

9

4

2

2

23
43

Range
Since

Jan. 1

Low High

90
84H
110H
114H
110H
102H
101

118H
107H

97

92
116H
119H
115H
109H
108%
140

111M

11 15
106 106H
104H 106 H
99 103H

"56" 9l""
96 H 99 H
99H 105H
102% 105X
106 108

126H
97H
86H
102H
101H
103H
57 H
124
85 H
S6H

101H HO
110 110H
105H 107 H
104H 107H
92 H 93
88 95
89 96
85H 90H
82H 90
96 H 104H
73H 80
107 109
95 98
98H 102M
85 89H
90 92 H
96 H 98H
100H 100H
96 101H

85 91H
79H 87H
106H 108
104H 10434
105 107
37 43

103H 105H
98H 105H
101 108
92 97
91 95H
41H 56
40H 52H
82 91H
82 91

94

100H
104
60H
59

86H
92 H
106J4
102H
40
18
27
27 H
96H
109

102
109H
107H
101H
150

104H
lliH
H5H
100

106H

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 April 2

Leh Val N Y 1st gu g 4 Ha 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 4 Ha 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

6a 1951
Little Miami gen 4s series A 1962
Loews Inc s f deb 3H8 1940
Lombard Elec 7s ser A 1952
Long Dock Co 3Ha ext to 1950
Long Island gen gold 4a 1938
Unified gold 4s ... ...1949
20-year p m deb 5a ...1937
Guar ref gold 4s 1949

4s stamped.. .......1949

Lorillard (P) Co deb 7a. 1944
5a 1951

Louisiana A Ark 1st 5s ser A 1969
Louis A Jeff Bdge Co gu 4a....1945
Louisville A Nashville 5s_. 1937
Unified gold 4s ...1940
1st A ref 5s series B 2003
1st A ref 4Ha series C_. 2003
1st A ref 4s series D 2003
1st A ref 3H8 series E 2003
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 4 H» 1945
South Ry Joint Monon 4s...1952
Atl Knoxv A Cln Dlv 4s 1955

♦Lower Austria Hydro El 6HS.1944

(VI N
M N

J D
J D
A O

A O

McCrory Stores Corp a f deb 5a 1951
McKessoD A Robbins deb 6H8-1950
Maine Central RR 4s ser A...1945
Gen mtge 4 Ha ser A 1960

{{♦Manati Sugar 1st s f 7Ha...1942
♦Certificates of deposit

{♦Manhat Ry (N Y) cons g 4s.l990
♦Certificates of deposit

♦Second 4s ...2013
Manila Elec RR A Lt a f 5a... 1953
Manila RR (South Lines) 4a...1939
1st ext 4s ...1959

{♦Man GBANW 1st 3 H8—1941
Mfrs Tr Co ctfa of partlc In
A I Namm A Son 1st 6s 1943

Marlon Steam Shovel a f 6a....l947
Market St Ry 7s aer A...April 1940
Mead Corp 1st 6s with warr.. 1945
Metrop Ed 1st 4 Ha aer D 1968
Metrop Wat Sew A D 5Hs 1950 A O
{{♦Met West Side El (Chlc) ,4a_1938 F A
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Miag Mill Mach 1st a f 7a 1956
Michigan Centra] Detroit A Bay

J J
M N
M N
M N
A O
A O
A O

F A

M N
F A

J D

A O
J D
M S
M N
M S
IVI s

A O
F A

J J
(VI S
IVI N

J J

IVI 8
M S
J J
IVI N
F A

J D
IVI S
IVI N
IVI N
J J

J D
A O

Q J
IVI N
M S

M S
M S

I D

City Air Line 4s 1940
Jack Lans A Sug 3 Ha 1951
1st gold 3 Ha 1952
Ref A lmpt 4 Ha series C 1979

Mid of N J 1st ext 5a 1940
Mllw El Ry A Lt 1st 5a B 1961
1st Mtge 5s 1971

{♦Mllw A No 1st ext 4Ha(1880)1934
1st ext 4Ha...... ....1939
Con ext 4Ha ...1939

{♦Mil Spar A N W 1st gu 4s...1947
{♦Mllw A State Line 1st 3 Ha..1941
{♦Minn A St Loula 5a ctfa 1934
♦1st A refunding gold 4s 1949
♦Ref A ext 50-yr 5s ser A 1962

M St P A SS M con g 4s Int gu.1938
1st cons 5s 1938
1st cons 5a gu as to int 1938
1st A ref 6s series A 1946
25-year 5 Ha —1949
1st ref 5 Ha aeries B 1978
1st Chicago Term s f 4s 1941

{♦Mo-Ill RR 1st 5s series A 1959
Mo Kan A Tex 1st gold 4s 1990
Mo-K-T RR pr lien 5a ser A 1982
40-year 4s series B 1962
Prior lien 4 Ha aeries D 197«
♦Cum adjust 6a 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 58 series G 1978
♦Certificates of deposit

♦Conv gold 5 Ha 1949
♦1st A ref g 5s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I 1981
♦Certificates of deposit

♦Mo Pac 3d 78 ext at 4% July 1938
{♦Mobile A Ohio gen gold 4a 1938
♦Montgomery Dlv 1st g 58.. 1947
♦Ref A lmpt 4 Ha .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 Ha 1960
6s debentures 1965

Mont Cent 1st guar 6s 1937
1st guar gold 5s 1937

J J
M S

IVI N
J J
A O
J D

J J
J D

Friday
Last

Sale
Price

101 H
63 H
69H
76

106H

129%
121

"97H

100H
101

127H
117H
95H

106H

99

92H

95

112H

103H
104

101
80H

47 H
42H

Week's

Ranoe or

Friday
Bid A Asked

Low

101H
62
69H
76

100H
♦115H
129H
120H
*109
97H
73

*100
102 H
*102

*100*,2
100H
100H

127H
117
95H
106H
100 a
106H
107
104H
99

92H
106H

95

U2H
♦92H

103H
103 H
101
80H
73H
75 '

47H
42H
♦20
*92H
*83H
*73H
*37

High
102 H
65 H
71

78H
106H
123 H
130

123

"99"
74
104 H
102H

102 H
101H

127H
117H
97

106H
100 H
106H
107 H
105H
99H
93
106 H
90

111 H
95

112H

104

104H
101 H
82
75

76 H
48 H
43 H
25H

"93 H
78 H
41H

98

101
104

106H
101H
14

4H

IVI

J

M N
IVI s

Q F

J J
J J

J J
J J

IVI s

J J
M N

J J

J D
J J
J J
J J
\ O
F A

Si's
M,S

M N

MN
A O

F A

MN
M S
F A

M S

M S
M S
M N

103
103H

16H
6

28H

■31"

"86H

97H
83H
69H

"70"
40H
40

19H
41H

"46""

"l6H
40H

40H
38

34

"i05H

102H
105

98H 99
96 98
101 102M
104 106
106H 106H
101 101H
14 14
4 4H
*2H

» 24H

103H 103 H

*104

104H
*70
103
103
*80
*90
*85
39X
*57

16H
6

5H

27H
25H
29

25H
21 H
86H
*95H
66H
87
82H
69M
74
69H
40 H
40

18H
40 H
38H
40
*39

16H
40H
41
40M

^38
*90
*

"47""
34
34
91 X
105H

107
104H
80

104

103H
95

95H
88H
40

68H
17

6H
6H

28H
26
31

26
24

88

~57~"
89
83H
70

75

76
42 H
40

21
43

41

42H

*17H
.. 43
41

42 H
39H
98 H
88H
47

35H
35H
91 H
105H

100 102H
105 106M
*101*,s 104H
*100*132 102

6
45
41

21

8

177
19

1

197

109

7
49

170

22
10
47

13

Bonds Sold
Range
Since
Jan. 1

No. Low High
42 100 103H
50 62 72
8 69H 76H

42 76 86
8 105 109

124H 129H
25 129H 136
37 120H 126 H

- 108 108
87 97H 101H
13 69H 79H

mm mm 106H 106H
3 102 H 103H

mmmm 104H 108
mmm - 100H 101H
35 100 106H
47 100 104H

3 127H 135
11 116H 124H
132 94H 100H

3 106 112 H
2 100H 101 H
54 105H 109H
20 107 111

46 104 108H
62 98H 103H
80 91H 98
1 106H 111H

87 H 96H
mmmm 112H 115

1 95 100H
1 112H 115

— 93 97H

60 103H 106
88 102H 104 H
12 101 105H
46 80 86H
3 68 90

35 68 90H
21 46 57 H
40 42H 53

mmmm 24H 33 H
mmmm 92 H 92 H
mmmm 82H 84 4
mmmm 75 78H

37 H 41

101 97H 99H
411 96 100
10 101 103
60 104 107H
17 106H 109H
10 100H 104 H
5 14 16H
2 3H 5H

24X 26H

1 103H 105H
mmmm

106H 110H
""_4 104H 108
mm ' 88 90 H
59 102 105
46 103 105

mmmm

95" 99H
86 91H

'"I 39H 46 H
mmmm 57 57
29 11H 2lH
19 5 10
10 00*

14 27 H 37 H
17 25H 32
55 29 41H
7 23 30
7 20H 28 H

22 80H 95 H

48

86

81H
69H
74

69

40H
40

15*/f
40H
38H
40

40 H
13

40H
40 H
40H
38
99

93

43H
30H
31

91H
105

81H
96 H
88H
76

79H
80
48H
45H
24

49

47
48H
45H
18H
48 H
46 H

49H
47
100

97
54H
39H
39H
98 H
illH

100 108H
105 110H
101»« 102 H
101H 102H

For footnotes see page 2265
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 2

Montana Power lBt A ref 3%s_1966
Montreal Tram 1st A ref 5s 1941
Gen & ref s f 6a series A 1955
Gen A ref s f 5s series B 1955
Gen & ref s f 4%s series C._.1955
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3%s 2000
Constr M 6s series A 1955
ConstrM4^s series B 1955

Mutual Fuel Gas 1st gu g 5s 1947
Mut Un Tel gtd 6s ext at 5%-.1941
Namm (A I) A SonASee Mfrs Tr—
Nash Chatt A St L 4s ser A 1978
Nash Flo A S 1st gu g 5s 1937
Nassau Elec gu g 4s stpd 1951
Nat Aome 4%s extend to 1946
Nat Dairy Prod deb 3%s w w__1951
Nat Distillers Prod deb 4%s_._1945
Nat Ry of Mex pr lien 4%s 1957
♦4%s Jan 1914 coup on 1957
♦4%s July 1914 coup on 1957
♦4%s July 1914 coup off 1957
♦Assent warr A rets No 4 on *57

♦4s April 1914 coupon on 1977
♦4s April 1914 coupon off 1977
♦Assent warr A rets No 5 on '77

Nat RR of Mex prior lien 4%s—
♦Assert warr A rets No 4 on_1926
♦4s April 1914 coupon on 1951
♦4s April 1914 coupon off 1951
♦Assent warr A rets No 4 on '51

Nat'Steel 1st coll s f 4s 1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s 1948
{♦New England RR guar 5s___1945
♦Consol guar 4s ...1945

New England Tel A Tel 5s A...1952
1st g4Ms series B 1961

N J Junction RR guar 1st 4s 1986
N J Pow A Light 1st 4%s 1960
New Orl Great Nor 5s A 1983
NO A N E 1st ref A Imp 4%s A1952
New Orl Pub Sorv 1st 5s ser A . . 1952
First A ref 5n series B 1955

New Orleans Term 1st gu 4s...1953
{|*N O Tex A Mex n-c lnc 5s__1935
♦1st 5s series B ..1954
♦Certlficat 6s of deposit

♦1st 5s series C 1956
♦1st 4 Ha ser es D 1956
♦1st 5%s ser: es A 1954
♦Certificates of deposit

N A C Bdge gen guar 4%s 1945
N Y Cent RR conv 6s 1944
Consol 4s series A 1998
10-year 3%s sec s f ...1946
Ref A lmpt 4 %s series A 2013
Ref A lmpt S s series C 2013

N Y Cent A Hu d RiverM 3%s. 1997
Debenture 4n 1942
Ref A lmpt 4%s ser A 2013
Lake Shore coll gold 3 %s 1998
Mich Cent coll gold 3%s 1998

N Y Chic A St L 1st g 4s 1937
Refunding 5Ha series A 1974
Ref 4%s serlos C 1978
3-year 6s Oct 11938
4s collateral trust 1946

N Y Connect 1st gu 4%s A 1953
1st guar 5s scries B 1953

N Y Dock 1st gold 4s 1951
Serial 6% notes 1938

N Y Edison 3%s ser D 1965
1st Hen A ref 3%s ser E 1966

N Y A Erie—Slee Erie RR
N Y Gas El Lt H A Pow g 5s... 1948
Purchase money gold 4s 1949

M N

M N

M N

M N

F A

F A

J J

J D

IVI N
IVI N

J J
J J

J J

AO
A O

J J

A O

A O

J D

IVI N

J D

J J

J J

J D

IVI N

F A

F A

F A

A O

J J
MN
F

A

A

Friday
Last

Sale

Price

Week's

Range or

Friday
Bid A Asked

93X

"§6"

*87%
99

91

102%
104%

103%

118%

105%

97%
96%
93%
50

57

54%
61

Low

92%
102%

A

J

J

A

F

F

A

A

M S
A O

J D
F A

♦N Y Ont A West ref g 4s 1992
General 4s 1955

X*N Y Provide ice A Boston 4s 1942
N Y A Putnam 1st con gu 4s 1993
N Y Queens El Lt A Pow 3%s__ 1965
{♦N Y Rys prior lien 6s stamp. 1958
N Y A Richm Gas 1st 6s A 1951
N Y Steam 6s series A 1947

1st mortgage 5s ..1951
1st mortgage 5s 1956

J*N Y Susq A West 1st ref 5s.. 1937
542d gold 4%s 1937
General gold 5s 1940
Terminal 1st gold 5s 1943

N YTelep 1st A gen a f 4%s... 1939
NY Trap Rock 1st 6s 1946

6s stamped. 1946
t*N Y Westch A Bost 1st 4%s. 1946
Niagara Falls Power 3%s 1966
Nlag Lock A O Pow 1st 59 A... 1955
Niagara Share (Mo) deb 5%s..l950
Nord Ry ext sink fund 6%s 1950
5 {♦Norfolk South 1st A ref 5s..1961
♦Certificates of deposit

J {♦Norfolk A South 1st g 5s...1941
N A W Ry 1st cons g 4s.. 1996
North Amer Co deb 5s. — 1961
No Am Edison deb 6s ser A 1957

Deb 5%s series B Aug 15 1963
Deb 5s series C Nov 15 1969

North Cent gem A ref 5s 1974
Gen A ref 4%s series A 1974

IVI N

IVI N

J J
M

A

N Y Greenwood L gu g 5s 1946 M N
N Y A Harlem gold 3%s 2000 M N
N Y Lack A Wiest 4s ser A 1973 ;M N
4%s series B 1973

N Y L E A W Coal A RR 6%8.1942
N Y L E A W Dock A lmpt 58.1943
N Y A Long Branch gen 4s 1941
{♦N Y A N Eng (Bost Term) 4s 1939
{♦NYNHAH n-c deb 4s 1947
♦Non-conv debenture 3%s__1947
♦Non-conv debenture 3%s__1954
♦Non-conv debenture 4s 1955
♦Non-conv debenture 4s 1956
♦Conv debenture 3%s 1956
♦Conv deben ture 6s 1948
♦Collateral trust 6s 1940
♦Debenture 4s... ...1957
♦1st A ref 4%b ser of 1927—.1967
♦Harlem R A Pt Ches 1st 4s. 1954

M N

J J
J J
A O
IVI N

J D

IVI N

IVI N
O A
F A

IVI S

F A

M N

IVI S
IVI s

123%
95%
100%
90%
96

96%
106%
90%
90

lbTt53"2
100%
88%
100%
102%

64

"98"

110%

100

105%

41

41%

"49"

*27%
46

31%
22%

108

106%

17%
100%

102%
107

27%

112%
104%

"l02
101%

*

*

~80"
*

"87"
98%
91

113%
*104

95%
*101%

58

*100%
102%
104%

*3%
4

*3%
4%
4

*2%
*3%

*5

*3%
*3

4%

103
*70
*

*76"
*65

118%
116%
*100%
104%
95%
82%
97%
96%
93%
49%,
54%
50%
55%
52%
57

54

*110

120%
95

99%
89%
96

95%
105%
89%

High
94%
102%
86%
86%
80

86%
90

99%
92%
113%

96

101%
58%

104%
105

89

101'532
99%
88%
99%
101%
106%
*108%
63

58

97

98%

120

110%

*98

102

99%
105%
*102%
105%
107%
*98

41%
38%
*25
41

41%
39%
48%
63

27%
46

*80

30%
22%'
*99

101%
105%
106%
107%
*106%
107
*50

*50

51%
101

106%
*82%
92%
17%
100

*107%
102%
106%
26

22

80%
112%
104%
102

102

101%
*120
*

4%
4

*5%

6

4%

104%
86%
118%
83

70%
119%
118%

105%
95%
82%
99%
98%
95

51%
59%
53%
60

55%
62%
55

130%
98

102

92%
99%
97%
107%
92%
92

91

101%
103
92

100%
103%
106%

"64%
62

100%
100%

1?
No.

94
4

5

""8

'251
53

101

52

27

"72
2

1

41
46

31
21

71
: 7
27
97

120
15

1364
189
209

203
294

155

98
308
54

29

18

65

270
140
85
3

"27
14

83

67

120 3
112% 35

102

100%
105%

105%
107%

41%
38%
41%
41%
42%
40

50%
63

31%
47

93%

31%
25%
101%
86%
103%
105%
106%
108

107"
84%
85

51%
101
107

89%
92%
18%
102%

103%
107%
28

25%
80%
115

105%
102

104

102
125

120

3

55
2

"2
2

"3
1

"23
10
4

14

5

35

35

Range
Since

Jan. 1

Low High
92% 99%
101% 104%
83 85%
86% 86%
80 80
84 84

87 97%
97% 102

90% 97

113% 119

110% 111

95% 98%
101% 102%
58 63%
95 100%
102% 107

103 106%

"4"
11

t^<
1

*4% "6%
4 4

"4% *6%

5% 7%

*3% "g—

102% 107%
77 93%
121% 122%
76 82

68% 74%
118% 127%
116% 125%

104%
94%
79%
97%
96%
93%
44%
48%
47

48%
46%
51%
51%

107%
98

85%
103%
103

100%
51%
59%
53%
60

55%
62%
65

110 113%
106% 135%
95 106%
99% 103%
89% 96%
96 103

105

105% 108%
89% 96%

J%89%
89

98%
97%

101'516102%
99% 105
88% 95%
98% 100%
101% 105%
106

109
63

58

97

109
109

72%
72

105%
98% 105%

120 125%
110% 117%

99% 101%
102 107
99 105%
105% 109%

105%
107
98
39

35%
36

40

40

36

46%
61%
25%
45%
94

30%
22%
101%
86%
101%
105

106%
106%
106%
106

76%
79%
51%
101

106%
90

91%
15%

100

106%

102%
102%
23%
22

69

112%
103%
102
102

124

106%
108%
98
47

46%
44%
47%
47

45
60

71

37%
55

99%

46%
42%
101%
95

109%
105%
108%
108%
107%
107%
92%
91

69%
106%
109%
94%
98

22%
109%

107%
104

109%
32%
31

82

122

106%
105%
106%
107

125%

BONDS

N. Y. STOCK EXCHANGE
Week Ended April 2

{Northern Ohio Ry 1st guar 5s—
♦April 1 1934 A sub coupons.1945
♦Oct 1935 and sub coupons.. 1945
♦Stpd as to sale of April 1 *33 to
April 1 1935 Incl coupons.. 1945

North Pacific prior Hen 4s 1997
Gen Hen ry A Id g 3s Jan 2047
Ref A lmpt 4%s series A 2047
Ref A lmpt 6s series B 2047
Ref A lmpt 5s series C 2047
Ref A lmpt 5s series D 2047

Nor Ry of Calif guar g 5s 1938
Northwestern Teleg 4 %s ext—1944
Norweg Hydro-El Nit 5%s 1957

♦Og A L Cham 1st gu g 4s 1948
Ohio Connecting Ry 1st 4s 1943
Ohio Edison 1st mtge 4s 1965
Ohio Indiana A West 5s.-Apr 11938
Ohio Public Service 7%s A 1946
1st A ref 7s series B 1947

Ohio River RR gen g 5s 1937
Ontario Power N F 1st g 5s 1943
Ontario Transmission 1st 5s 1945
Oregon RR A Nay com g 4s 1946
Ore Short Line 1st cons g 5s 1946
Guar stpd cons 5s 1946

Ore-Wash RR A Nav 4s 1961
Oslo Gas A El Wks extl 5s 1963

Pacific Coast Co 1st g 5s 1946
Pacific Gas A El 4s series G....1964
1st A ref mtge 3%sser H 1961
1st A ref mtge 3%s ser I 1966

Pac RR of Mo 1st ext g 4s 1938
♦2d extended gold 5s. 1938

Pacific Tel A Tel 3%s ser B 1966
Ref mtge 3%s ser C 1966

Paducah A 111 1st s f g 4%s 1955
5 {♦Pan-Am Pet Co (Cal) conv 6s '40
♦Certificates of deposit
6s stamped .1940

Paramount Broadway Corp—
1st M s f g 3s loan ctfs 1955

Paramount Pictures deb 6s 1955
Paris-Orleans RR ext 5%s 1968
{♦Park-Lexington 6 %s ctfs 1953
Parmelee Trans deb 6s 1944
Pat A Passaic G A E cons 5s 1949
♦Paulista Ry 1st ref s f 7s 1942
Penn Co gu 3%s coll trA 1937
Guar 3%s coll trust ser B 1941
Guar 3%s trust ctfs C 1942
Guar 3%s trust ctfs D 1944
Guar 4s ser E trust ctfs 1952
28-year 4s 1963

Penn-DIxie Cement 1st 6s A 1941
Penn-Glass Sand 1st M 4%s_..I960
PaOhio A Det 1st A ref 4%sA.1977
4%s series B 1981

Pennsylvania P A L 1st 4%s 1981
Pennsylvania RR cons g 4s. 1943
Consol gold 4s 1948
4s sterl stpd dollar May 1 1948

Gen mtge 3%s ser C ..1970
Consol sinking fund 4%s 1960
General 4%s series A 1965
General 5s series B 1968
Debenture g 4%s 1970
General 4%s series D 1981
Gen mtge 4%s series E 1984
Conv deb 3%s 1952

Peop Gas L A C 1st cons 6s 1943
Refunding gold 5s 1947

Peoria A Eastern 1st cons 4s... 1940
♦Income 4s April 1990

Peoria A Pekln Un 1st 5%s 1974
PereMarquette 1st ser A 5s 1956
1st 4s series B ..1956
1st g 4%s series C 1980

PbllaBalt A Wash 1st g 4s 1943
General 5s series B ..1974
General g 4%s series C__ 1977
General 4%s series D 1981

Phila Co sec 5s series A 1967
Phila Elec Co 1st A ref 4%s 1967

1st A ref 4s 1971

{♦Phila A Reading C A I ref 5s. 1973
♦Conv deb 6s 1949

Phllllpplne Ry 1st s f 4s 1937
PIHsbury Flour Mills 20-yr 6s_. 1943
Pirelli Co (Italy) conv 7s 1952

Pitts C C A St L 4 %s A 1940
Series B 4%s guar 1942
Series C 4%s guar.. .1942
Series D 4s guar 1945
Series E 3%s guar gold 1949
Series F 4s guar gold 1953
Series G 4s guar ..1957
Series H cons guar 4s 1960
Series I cons 4%s 1963
Series J cons guar 4%s 1964
General M 5s series A 1970
General mtge 5s series B 1975
General 4%s series C 1977

Pitts Va A Char 1st 4s guar .1943
Pitts A W Va 1st 4%s ser A

1st M 4%s series B 1958
1st M 4%s series C 1960

1st gen 5s series B .1962
1st gen 5s series C 1974

1st 5s 1935 extended to 1950
Porto Rlcan Am Tob conv 6s. .194:

Pressed Steel Car deb 5s 1951

{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)
5*Debenture gold 6s 1941

Friday Week's

Last Range or

1 fc Sale Friday
Price Bid. A Askea BQ£3

Low High No.

80 80 1
*

* 82

* 80

Q i 103 103 104% 30

Q F 73% 73 75% 54

J J 98% 98% 100 38

J J 110% 110% 110% 66

J J 104 104%
J J 105 105% 18

A O *104 m m. mt-Km

J J *107% ....

M N 102 102 5

J J 27% 27 27% 25

M S * 108

MN 102% 101% 104 112

Q J *104%
A O 112 112% 20

F A *110% 111%
A O

F A 112% 112% 15

IVI N *112% ....

J D 108 109 20

J J 117 116% 117% 20

J J 117 117 120 8

J J 104 104 105 126

IVI s *102

J D 80 80 10

J D 104 103% 105 99

J D 100% 99% 101% 91

J D 95% 95% 98 50

F A 101% 101% 101% » 0

J J ~ - ~ - *101% 103%
A O 99% 99% 100% 48

J D
l 1

99% 99 100% 55

J D "48% "48% 2

48 49% 24

J D

F A 73% 73% 73% 48

J J 99% 99% 100% 72

IVI S 100% 101 11

J J 49 49 50 13

A O 72 72% 3

IVI s *116 120 ... _

IVI S *85 89%
M S *100% ....

F A 105%
J D ... -

J D 104 104 10

IVI N * 106%
[F A 100% 100 100% 111

M S 99% 99% 101 33

J D 104% 105% 11

A O 106 104% 106 9

J J *109%
A O 104% 104% 105% 123

IVI N *110 112 ....

IVI N 113% 113% 114 20
IVI N 114 114 1

A O 98% 98 99% 284

F A 116% 118 55

J D 108 107% 109% 115

J D 113% 113% 115% 28

A O 100% 99% 102 135

A O 104% 104% 105% 111

J J 104% 103% 104% 85

A O 108% 107% 109% 1582

A O 119% 119% 10

M S 112 112 113% 24

A O 94% 94% 94% 2

Apr 21 20% 21% 30

F A 110% 110% 22

J J 101 101 103% 132

J J 94% 94% 96 13

IVI S 95% 95% 98% 96

M N *

F A
■ T

119 119 5

M J

J D
-----

112% —
J D 103 102% 104% 104
M N 1042332 104% 8

F A 1021*32 1021*32 102% 12

J J 37% 37% 38% 64

ivi a 16 16 16% 147

J J 26% 26 28% 84

A O 107 107 1

IVI N *90 99

A O 108 108 108 4

A O 110% 110% 110% 2

M N *109 ....

M N *105%
F A *105
J D *111
M N 109 109 9

F A *109 110
F A *113 120
IVI N *113
J D 115 115% 12

A O 115 115 5

J 1
M N

105% 105% 106% 26

J d 91% "91% "92" 12

A O *89 91%
A O 90 90 92 8

J D * 110 ........

F A *123%
J D

J D *110 - - - -

M S 62% 62% 65% 118

J J 106 106 10
J J 80% 80% 80% 5

J J 31% 31% 34% 250

J J 100 100 100 1

J J 92 96 28

IVI N *20% 27
ivi a *88%
j J 120 119 122 340

j J 103% 103% 104 23

j j 99% 99% 100% 37

j d
J D "II4" 112% 114" "Is
A O 99 99 101 88

j j 105% 105 106 78

J j 105% 105% 105% 22

Low

80

87

Range
Since

Jan. 1

High

83

87

80 81%
101% 112%
69% 82%
98 106

109% 112
103 110
105 109%

100 104%

26% 33%
109% 109%
101% 106%

lli% 113"
110% 112%

1U% 115"
112 115

107% 114
116 Hi
117
104

121%
123

107%
99% 102%

74%
103

82
111

99% 107%
95% 100%
100 102%
100% 102%
99% 105%
99 104%

48% 58"
43% 57%
45% 54

73%
99%
100

39%
72

121%
85

101%
106

106%
104

106%
99%

75%
105%
103

50%
77%
122%
90

101%
106%
107

107%
110

106%

99% 102
104% 105%
103% 106
109 109%
104% 106%
108 112%
111% 116%
112% 116%
97 103%
115% 126
106% 115%
113% 123
98% 107
103% 111%
103% 111%
106 111%
119% 121%
112 117%
94 99

17% 26%
110% 113
101 106

94% 101
95% 103%
112% 113%
116 129
115 119
114 117

102% 106%
101»32105%
102'332l03%
37 50%
15% 26%
18% 30
106 107

85% 98

107%
109%
109

113%
108
111

109
111
113
118

113%
113%
104%
112%
91%
92

90

111%
113%
113%
113%
112%
111

114%
114%
125%
124%
124
123%
107%
113
96%
96
97%

110% 110%
123% 124%

62% 75%
106 108%
80% 88%
31% 45%
100 106

92 100

20 28%
85% 90

117% 131%
103% 105

99 101

112% 126%
98% 104%
105 108%

105% 108

For footnc tes see nacre 2266
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BONDS1
N. Y. STOCK EXCHANGE

Week Ended April 2

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu 1941
Republic Steel Corp 4%s ser A .1950
Gen mtge 4%s series B 1961
Purcb money 1st M conv 5%s '54
Gen mtge 4%s series C 1956

Revere Cop A Br 1stmtge 4>£8-1956
♦Rhelnelbe Union s 1 7s 1946
♦Rhine-Ruhr Water series 6s.-1953
♦Rhine-Westphalia El Pr 7s—1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955
{♦Richfield Oil of Calif 68—1944
♦Certificates of deposit
6s Btamped 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 G A E 4 34s series D 1977
Gen mtge 5s series E 1962

{{♦R I Ark A Louis 1st 4%s._1934
♦Ruhr Chemical s f 6s 1948
♦Rut-Canadian 1st gu g 4s 1949
♦Rutland RR 1st con 4%s.—1941
Saguenay Power Ltd 1stm 4%sl966
St Joe A Grand Island 1st 4s.-1947
St Jos Ry Lt Ht & Pr 1st 58—1937
St Lawr A Adlr 1st g 5s 1996
2d gold 6s 1996

St Louis Iron Mt A Southern—
♦{Rlv A G Div 1st g 4s 1933
♦Certificates of deposit ,

{♦S L Peor & N W 1st gu 5s—
St L Rocky Mt & p 6s stpd—
{♦St L-San Fran pr lien 4s A—

♦Certificates of deposit—
♦Prior lien 5s series B
♦Certificates of deposit—

♦Con M 4%s series A
♦Ctfs of deposit stamped.

{St L SW 1st 4s bond ctfs
♦2d g 4s lnc bond ctfs—Nov
♦1st terminal A unifying 5s—
♦Gen & ref g 5s series A

St Paul & Duluth 1st con g 4s. _
{♦St Paul E Gr Trk 1st 4%s—
{♦St Paul A K C Sb L gu 4%s.
St Paul Minn A Man 5s
Mont ext 1st gold 4s
tPacifio ext gu 4s (large) ...

St Paul Un Dep 5s guar

sf

M S

M N

M S
F A

M N

M N

J J
J J
J J
M N

IVI N
F A

A O
IVI N

M N

IVI N

M n
J j

A O

IVI N

J J

J J
J J

j"j

m's

M N

J J

J J
J J
J D
J

F A

J

J D

J
J

J

J

IVI N

M S

J

A O

m n
A O
A O
F A
A O

m s

m"s
A O

F A

1948
1955

1950

1950

1978

1989
1989
1952
1990
1968
1947
1941
1943
1937
1940
1972

S A & Ar Pass 1st gu g 4a 1943
San Antonio Pub Serv 1st 6s__1952
San Diego Consol G A E 4s 1965
Santa Fe Prea A Phen 1st 5s. .1942
{♦Schulco Co guar 6%s— 1946

♦Stamped
♦Guar s f 6 Ms series B 1946
♦Stamped

Scioto V & N E 1st gu 4s —1989
| {♦Seaboard Air Line 1st g 4s. 1950
{♦Gold 4s 8tamped 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit-.

♦1st A cons 6s series A 1945
♦Certificates of deposit

{♦Alt A Blrm 1st g 4s 1933
{♦Seaboard All Fla 6s A cts—1935
♦Series B certificates 1935

Sharon Steel conv deb 4%s...1951 M N
Shell Union Oil deb 3Ha 1951 M
Shlnyetsu El Pow 1st 6Ma 1952
♦{Siemens A Halske s f 7s 1935
♦Debenture s f 6Ha 1951

♦Silesia Elec Corp 6 Ha 1946
Sllesian-Am Corp coll tr 7s 1941
Skelly Oil deb 4s 1951,

ASocony-Vacuum Oil 3Hs .1950"
South A North Ala RR gu 5s._1963 7South Bell Tel A Tel 1st s f 5s. 1941 iJ
Southern Calif Gas 4%s 1961

1st mtge A ref 4s 1965
Southern Colo Power 6s A 1947
Southern Natural Gas—
1st mtge pipe line 4Hs 1951

So Pac coll 4s (Cent Pac coll). 1949
1st 4Hs (Oregon Lines) A... 1977
Gold 4Hs 1968
Gold 4Ha 1969
Gold 4Hs 1981
10-year secured 3Ha 1946
San Fran Term 1st 4s 1950

80 Pac of Cal 1st con gu g 5s__ 1937
So Pac Coast 1st gu g 4s 1937
So Pac RR 1st ref guar 4s 1955
1st 4s stamped 1955

Southern Ry 1st cons g 5s 1994
Devel A gen ts series A 1956
Devel A gen 6s 1956
Devel A gen 6Hs 1956
Mem Div 1st g 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 3Hs ser B..1964
S'western Gas A Elec 4s ser D.1960
{♦Spokane Internat 1st g 5s 1955
Staley (A E) Mfg 1st M 4s 1946
Standard Oil N J deb 3s 1961
Staten Island Ry 1st 4Ha 1943
♦Studebaker Corp conv deb 6s. 1945
Swift A Co 1st M 3%s -....1950
♦Symington-Gould conv lnc wwl956
Without warrants 1956

Tenn Cent 1st 6s A or B 1947
Tenn Coal Iron A RR gen 5s._1951
Tenn Cop A Chem deb 6s B 1944
Tennessee Corp deb 6s ser C—1944
Tenn Elec Pow 1st 6s ser A....1947
Term Assn of St L 1st g 4Ha.-1939

1st cons gold 5s ...1944
Gen refund s f g 4s —1953

Texarkana A Ft S gu 5Ha A..1950
Texas Corp deb 3 Ha 1951
Tex A N O con gold 5s 1943
Texas A Pac 1st gold 5s 2000
Gen A ref 5s series B 1977
Gen A ref 5s series C ...1979
Gen A ref 5s series D 1980

Tex Pac Mo Pac Ter 5H8 A—1964

A

J

IVI

IVI

Ml N
M N

J J
A O

MN
J J
J J

J
O
O
O
J

J
M S
M S
J D

M N

J J
F A
J D

J D
J J
IVI s|

A

A

Friday
Last
Sale

Price

Week's
Range or

Friday
Bid a Asked Bonds Sold
Low High No.

107% 106% 108% 68

~196~~ 190% 209% "922
95% 95 97% 94
122 120% 125% 140

96% 96 97% 134
101 101 103 82

24% 24% 2

18% 18% 5

*19% 22 ....

mmrnmmm 19% 19% 27

19% 21 40

19% 19% 19

55% 55% 55% 2

—— 55 57 35

*103%
*50 57%
* 89% ....

„ ii - - w * "73% 73% 8

45% 45% 46% 5

*115 m-'m w m ....

*108% ......

21% 21% 22% 12
*17 25

• •• •* *.
*

27% ....
28% "28% 30 15
101% 101 102 40
......... 108% 108% 1

100 99% 100 9
——— *97% 101% ....

*
99%

81 81 82 30
82 82 1

44 44 45 15
...... 82% 82% 1

30 29% 32 33
26 26 29 63

29% 28 31% 13

27% 27% 29% 10

29% 28% 30% 98

24% 24% 27 69

90% 90% 6
68 68 69% 36

57% 57% 59% 18
46 46 48 18

*107 «» .. - - .....

*28% 35% ....

22% 22% 23% 23

102i532 102i532i02'732 41
...... 100,s32 104 4

♦
101% -

116% 118 14

100 100 101 17
109 109 109% 30

— 105% 106% 11
......

*
113%

...... "35"" 35 1
35 *35 37 14

*36% 41% • - .* .

37% 37% 1
114 114 10

------ 32 34% 8
32 32 32% 14

11% 11% 12 17

16% 16 17 40

15% 16 5
20 19% 21 125
19 19 20 46
32% 32% 34 4

11% 11% 12% 52
* 12

113
96

66

"72"
98

101%

106%
105H
102%

99
94
94H
89%
88%
88H
97H
107H

104

107"
80%
100%
105

"99"

"93"
102H
100
33%
102
95%

137"
103H

O
J

IVI s
Ml S
J D

A O
A

J
A

D

J

D

O
O

J D
M S

103%

100%

102%
102%
103%

113 115% 22

95% 97% 176
86 86 5

*98% ■

.*».. . .. ..

66 68 20
18% 18% 1
72 72 27
98 100 102

101% 103% 264
*118 128 _

106% 107% 327
105 105% 33

102% 104 33

104% 105 11

98% 99 48
94 95% 29

92% 96% 121

.89% 92% 104
88% 92 100
88 91% 172
97 99% 167

107% \108% 68

*102%

103% 104% 138
*100
107

80
101
105
*101

QQ

*102%
93

102%
100

33%
102

95%

137~"
103

*160
127

108%
82%
103
107

103%
99%

"95%
103%
100%
34%
102

142%
104%
175
127

103%
122%
104

98

*105

107%
105

100%
*104

118%
102%
102%
103%
108%

99
107

116%
107%
106

102%
112%
119%
103%
103%
104%
108%

38

115
72

165

"21

150
53

43

6
2

88

"57
51

11

22

166

"36
10

43
34

5

Range
Since

Jan. 1

Low

105%
112
127
95

108
96

101
24

18
19

19%
19%
19%
55%
48%
50%

High
115%
112

212
100

130%
100

106

32

26

26%
26%
66
66

60

103% 103%
53% 56%
91 91%
73% 84
45% 52%

116% 116%
107% 108%
19% 28%
20% 25%
27% 32%
28% 34%
100 104%
108% 112%
99 101»j2
103 103%
100 102

81 89%
81% 88%

42% 48
82 85

29% 37%
26

28
33%
36

27% 33%
28% 33%
24% 30%
90 100
68 74%
57% 65%
46 54
108 109%
31% 37

22% 27
1021532103%
10015321015,6
105 106%
113 124

112 117%
95% 102
81 85%
100 100
50% 73
18% 24%
68 82%
97% 102%
101% 107%
123 130

106% 108
105 107
102% 105%
104% 106%

97% 101%
94 99%
92% 100%
89% 98
.88% 97%
88 97%
97 102%
106% 109%

102% 103%

103

100%
107

78%
98%
101%
102

98%
101%
92

102

99

33
102

95%

108%
100%
112%
85%
105%
110%
105%
103
105

95%
109%
106%
40

106%
102

112% 159
103 107%
157 195
121 143

104% 105%
119 126

103 105

97

106

116%
105%
103%
100%
106
118

102%
102%
103%
107%

104

109%
118%
111%
108%
105%
110

128%
106%
108

108%
109%

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 2

Third Ave Ry 1st ref 4s 1960
♦AdJ lnc 5s Jan 1960

Third Ave RR 1st g 5s 1937
Tokyo Elec Light Co Ltd—

1st 6s dollar series ; 1953
Tol A Ohio Cent ref A Imp 3%s 1960
Tol St L A W 1st 43 1950
Tol W V A Ohio 4s ser C 1942
Toronto Ham A Buff 1st g 4s„ 1946
Trenton G A El 1st g 5s 1949
Trl-Cont Corp 5s conv deb A—1953
Truax-Traer Coal conv 6%8—1943
♦Tyrol Hydro-Elec Pow 7%s—1955
♦Guar sec s f 7s 1952

UJigawa Elec Power s f 7s 1945
Union Elec Lt A Pr (Mo) 5s„1957
Un E L A P (111) 1st g 5%S A—1954
{{♦Union Elev Ry (Chic) 5s—1945
Union Oil of Calif 6s series A. .1942
3%s debentures 1952

Union Pac RR 1st A Id gr 4s__ 1947
1st lien A ref 4s June 2008
1st lien A ref 5s June 2008
34-year 3%s deb 1970
35-year 3%s debenture 1971

United Biscuit of Am deb 53—1950
United Drug Co (Del) 5s 1953
U N J RR A Can gen 4s. 1944
{{♦United Rys St L 1st g 4s_—1934
U S Pipe A Fdy conv deb 3%s.l946
U S Rubber 1st A ref 5s ser A—1947
♦Un Steel Works Corp 6%s A. 1951
, ^Sec 8 f 6%s series C 1951
♦Sink fund deb 6%s ser A 1947

Utah Lt A Trac 1st A ref 5s.-.1944
Utah Power A Light 1st 5s 1944
{♦Util Power A Light 5%s 1947
♦Debenture 5s 1959

Vanadium Corp of Am conv 5s. 1941
Vandalla cons g 4s series A 1955
Cons s f 4s series B— 1957

{♦Vera Cruz A P 1st gu 4%s„1934
{♦July coupon off

♦Vertlentes Sugar 7s ctfs 1942
Virginia El A Pow 4s ser A 1955
Va Iron Coal A Coke 1st g 5s.. 1949
Va A Southwest 1st gu 4s 2003

1st cons 5s 1958
Virginian Ry 3%s series A 1966

|Ili
j J
A O

J J

J D

J D
A O
M S

J D
IVI S
J J
M N

IVI N

F A

IVI N

A O

M N

J J

Friday
Last

Sale

Price

66

35%
100%

78

102

103%
99%

106

{Wabash RR 1st gold 5s —1939
♦2d gold 5s 1939
1st lien g term 4s 1954
Det A Chic Ext 1st 6s 1941
Des Moines Div 1st g 4s 1939
Omaha Div 1st g 3%s 1941
Toledo A Chic Div g 4s 1941

{♦Wabash Ry ref A gen 5 %s A. 1975
♦Certificates of deposit

♦Ref A gen 5s series B 1976
♦Certificates of deposit

♦Ref A gen 4%s series C 1978
♦Certificates of deposit

♦Ref A gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram) GAW deb 4%s 1945

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%s—2000
Washington Cent 1st gold 4s„ 1948
Wash Term 1st gu 3%s 1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd—1950
West Penn Power 1st 5s ser E.1963
1st mtge 4s ser H. 1961
1st mtge 3%s series I 1966

Western Maryland 1st 4s 1952
1st A ref 5%s series A 1977

West N Y A Pa gen gold 4s—
{♦Western Pac 1st 5s ser A..

♦5s assented
Western Union coll trust 5s._
Funding A real est g 4%s_.
25-year gold 5s
30-year 5s

♦Westphalia Un EI Power 6s.
West Shore 1st 4s guar
Registered

Wheeling A L E Ry 4s ser D__
RR 1st consol 4s

Wheeling Steel 4%s series A..

.1943

.1946

.1946

.1938
1950
1951

1960
1953

2361

2361
1966

1949
1966

White Sew Mach deb 6s 1940
{♦Wlckwlre Spencer St't 1st 78.1935

♦Ctf dep Chase Nat Bank
♦Ctfs for col A ref conv 7s A. 1935

Wllkes-Barre A East gu 5s 1942
Wllmar A Sioux Falls 5s 1938
Wilson A Co 1st M 4s series A. 1955
Winston-Salem S B 1st 4s 1960
{♦Wis Cent 50-yr 1st gen 4s—1949

♦Certificates of deposit
{♦Sup A Dul div A term 1st 4s '36
♦Certificates of deposit

{♦Wor A Conn East 1st 4%s„ 1943
Youngstown Sheet A Tube—
Conv deb 3%s 1951
1st mtge s f 48 ser C 1961

A

F

M N

J J

J J

J D
MN

IVI S

J J
A O
IVI S

M N

IVI s

IVI s

FA

A O

AO

111%
110%
104%
113%
95

95

166"

"32"

"105%

101%
61%
60%

105%

Week's

Range or

Friday
Bid A Asked

Low

65

35

100%

78 i

101%
100%

*98%
*114

*118
103
'99

92

90%
106
104
20

117%
111%
110%
104%
113%
94%
94%
106
100
*109
32

*_

105%
25

*24%
24%

High
68%
38%
100%

79%
103

100%

104"
118
119

103%

101

61%
60%

105%
1*110
1*110

4

*3%
30 i 27%
106%l 105%
60%, 60%

1*

*96%
101

92

90%
106

104%
20
118
113

111%
106%
113%
96%
96%
106
101
112

32%
158%
106
25

"25%
-100%
102%
62%
61%

107%

4%

II
No.
53

79
1

25
31
9

3
4

21
4

8
92
58
61
1

52

272
1

127

"l6

"82
2

"_4
67
117
91

140

60

10

101%

99%

—- 105%

A

A

IVI

IVI

IVI

F A

Q IVI
F A

F

J

J
IVI

J

J

A

J J

A O

IVI S

li j
|iw N

D

I IVI s
J

J
J

M S

M S

F A

M N

J
MN

D

D

J

J

J

M N

J J

A

IVI N

81

51%
71

101%

116

103

100%
106%

35%

105%
104

104
19

93%

99%

104%

42

99%

19%

145
100

31%| 64
107%l 96
62 3

108%!
98%—
103% 108

99%
93

*80

*102
*79

*69%
*

~41%

101
94

87%

"82%
75

99%
43

39%
it

"40%
40

104%

81

96%
95

50

70%
*79

101%
*106%
*110%
105%
116
117

107

102%
100%
106%

108%
37

35%
102%
104%
104

104
19

92%
87
105
*104

99%

40

42%
41
41

42%
40

106%

83%
96%
96%
52

72
80

101%
108%

105%
116
117

107

104%
103

107%

108%
38

102%
105%
105

105%
20

93%
87

105%
109

100%

104% 104%

42

41%
42

*103%
99

107%
27%
24%
19

43%
43%
42

104%
99%
107%
27%
25%
19%

*22% 28

145

99%
155

100%

47
12

11

"15
2

89

71
3
67

99

r 58

1

7
1

11

89
244

47

1

5
49
13
27

40
28
3
34
1

20

130

10

15
50

3

"68
3

10
4

3

123
249

Range
Since

Jan. 1

Low High
65 73;
35 46

100% 101%

73 83
101% 108%
100% 103

104% 107%
118 118

118% 123
101% 103%
90 100
90 95

85%
105%
104
20

117%
111%
110%
104%
111%
94%
94%
105%
100
113

32
148

105%
22

24%
22

99%
100%
60
58

90%
107%
106%
23

121%
114%
116%
109%
114%
101%
101%
107%
103%
114%
36%
170
107

33%
32%
32%
106%
106%
69

67%

98% 108%

110% 113%
4 5%
4 4

27 41%
104% 109%
60 67

110 110
99 101%

101 107%

99%
93

82%
102%
78%
67

97%
39
37

37%
37
37
35
38
37

104%

80
95

94%
49%
65%
65%
101%
108%
112%
104%
116
117

106%
102

99%
105%

108%
36

35%
102%
104%
104
104

19

91%
86%
105
109

99%

103%
98%
86

106%
80

71%
99%
44%
41%
44

41

437/
39$
44

40

109%

n

90

99%
100%
55%
76 ~
76
102%
110%

112%
108%
127%
123%
108%
109%
106%
107%

111
40
40
104%
111%
107%
109%
25%
100%
96
106%
113%
103%

103% 105

34%
35

40%
103%
QQ

106%
26%
24%
19

21%

47
47
62

103%
103%
115

35%
32%
25%
24

123% 162%
98% 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 exchange 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.

jf * Friday's bid'a'ndlasked pi IceT""No sales transacted during current week.
♦ Bonds selling flat.

z Deferred delivery sales transacted during the current week and not Included
In the yearly range:

Czechoslovak 8s 1951, April 2 at 103%.

Digitized for FRASER 
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NOTICE—Cash and deferred delivery Bales are disregarded In the week's range, unless they are the only transactions of the week, and when selling outside of the
regular weekly range are shown in a footnote in the week in which they oocur. No aooount Is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (March 27,1937) and ending the present Friday (April 2, 1937). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

2266 New York Curb Exchange—Weekly and Yearly Record April 3, 1937

STOCKS
Par

Friday
Last

Sale
Price

Week's Range
of Prices

Low High

Acme Wire v t c com._.20
Aero Supply Mfg class A.*
Class B *

Agfa Ansoo Corp com 1
Alnsworth Mfg common..6
Air Investors common...*
Conv preferred *
Warrants „

Alabama Gt Southern..60
Ala Power $7 pre! *
$0 preferred *

Allen Industries com 1
Allee A Fisher Inc com...*
Alliance Invest common..*
Allied Internal Investment
Common *
S3 conv pref

Allied Products cl A com 26
Aluminium Co common..*
6% preference 100

Aluminum Goods Mfg.
Aluminum Industries com *
Alurnlulum Ltd common..*
6% preferred 100

American Airlines Inc.-.IO
American Beverage com.. 1
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
$3 preferred... *
$5.60 prior pref

Am Cities Power A Lt—
Class A 25
Class A with warrants 25
Class B

Amer Cyanamld class A. 10
Class B n-v... ..10

Amer Dlst Tel N J com

Amer Equities Co com.
Arner Foreign Pow warr
Amer Fork a Hoe Co com *
Amer Gas a ICIec com....*
Preferred *

American General Corp 10c
$2 preferred
$2 50 preferred 1

Amer Hard Rubber com.50
Amer Invest of III com *
Amer Laundry Mach 20
Amer Lt A 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 Real-Kap common..2
Am Superpower Corp com *
1st preferred *
Preferred *

American Thread pref 5
Anchor Post Fence.. *
Angostura Wupperman__l
Rights

Apex Elec Mfg Co com..*
Appalachian El Pow pref.*
A returns Radio Tube 1
Arkansas Nat Gas com *
Common class A *
Preferred 10

Arkansas P A L $7 pref..
Art Metal Works com i

Ashland Oil A Ref Co
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Elec—
Common
Class A

$5 preferred *
Option warrants

Assoc Laundries of Amer.*
V t c common *

Atlantic Coast Fisheries..*
Atlantic Coast Line Co..60
Atlas Corp warrants
Atlas Plywood Corp *
Austin Silver Mines
Automatic Products 6
Automatic Voting Mach.
Axton-Flsher Tobacco—
Class A common .10

Babcock A Wilcox Co .*
Baldwin Locomotive warr.

Bardstown Distill Inc 1
Barium Stainless Steel... 1
Barlow A Seellg Mfg A...5
Bauraann (L) A Co com
7% 1st pref 100

Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bel Tel of Pa 6X % pf-100
Benson A Hedges com *
Preferred *

Berkev a Gay Furniture. 1
Purchase warrants

Blckfords Ino common *
$2.60 conv pref

Bliss (E VV) A Co com *
Blue Ridge Corp com .1

$3 opt conv pref *
Blumenthal (S) A Co
Bohack (II C) Co com..
7% 1st preferred 100

Borne Scrymser Co 25
Botany Consol Mills Co.
Bourjois Inc
Bower Roller Bearing 5
Bowman-RUtmore com.

7% 1st preferred 100
2d preferred 100

Brazilian Tr Lt A Pow *
Breeze Corp 1
Bridgeport Gas Light Co.*
Bridgeport Machine

5,
23
18

"29~X
1

"77"

"23"
3X

1U8H
117

10}*
130

"27"

19}*

13*
39}*

34
40

53*

"31 5*

3}*

"35k
1083*
11

34}*

24}*

33

20 3*

41

2

47

"46*

"2

43*
4}*
7?*
13*

31

107
2

10 3*
10 3*
93*

46}*
23}*
6

22}*
18
4

29}*
1

73
77

67}*
23

33*

50
24
5 5*
27}*
18}*
4}*
29}*
1

74 J*
79
69
24

3}*

1653* 172
116}* 118

103* 10}*
127}* 135
1273* 127 3*
27 293*
23* 3}*
68 68
19 20}*

13* 13*
393* 393*

34 36
37 40
6J* 5}*

"303* "33"

3}* 3}*
21 21

35}* 37}*
108 109
11 113*
34}* 35}*

Sales

for
Week
Shares

525

200

2,500
800
800

500
100
700
50
110
140
600
400

3,850
1,050

50

1,700
200

1,700
600
110

4,900

400
200

1150
900

2,600

"7",900

2,000
100

4,800
300

1,900
350

24}* 243* 200

32}* 33}*
203* 21 J*

41 45}*

2

47

1}*
46

93*
2

93

43}*
43*
43*
6

31

1053*
1X

10

10}*
9}*

23*
49

IX
46

93*
2}*
93}*
433*
43*
43*
73*
1}*
34}*
1073*
2}*
103*
U}*
9}*

14X 14}*
7 7}*

13*
3}*

X

11 103* 11 2,900
52 52 54 110

3X 3 3X 5,900
..... 26 26X 900

33* 3 3<X 41,300
. . . 7X 8 1,800
11 10x 113* 2,200

35

1343*

'"43*
6}*

14}*
73*

160

2}*
1}*

20
3

44}*
33

17}*
X

6}*
283*
2

243*
6

133*

13* 2X
3X 4
27X 28
X X

33}* 36
1343* 140
3}* 3}*
4 X 43*
6 6X
17}* 17}*
10 10

"ilx "Ibx
7X 8

160 161
125 125

19

2%
IX

15

36}*
19}*
3

42}*
31}*
9

43

17}*
X

63*
283*
2

243*
6

26}*
13>*

19
3

13*
15

36}*
20 X
8}*

44 X
33
9

45}*
17X
X

63*
293*
2X
243*
63*

26 3*
14}*

183* 193*

600

1,700

200

71,000
200
300
100

400

22,900
200
100
400

3,000
3,900
5,900
700
260

10.300

7.900
21,600
1,500

Range Since Jan. 1,1937

Low

2,800
7.700
300

3,700

270
375
600

2,400
6.600
200

100

""206
4,300
110
10

45}*
21

43*
143*
17

3X
283*
1J16

72X
77

67}*
23
3

3J<

2

213*
22
146

115
17

9X
983*
121
27

23*
62

173*

100

3,700

100
9,600
3.400
100
50

2.500
1,000
800

800
100
30
150
600
200

2,500
700
50

400
200

3,000

"2,806

Jan
Jan

Feb
Feb

Mar

Jan

Jan

Jan
Jan

Mar
Mar
Jan

Mar

Jan

Jan

Jan

Jan
Jan

Jan

Feb

Jan

Jan
Jan

Apr
Apr
Jan

Feb

8 Jan

l*u Jan
36}* Jan
86 Mar

High

56}*
24

63*
27}*
22

53*
34 3*
13*

79
87
77

27Ji
5X

53*

2X
24

26}*

m
173*
14}*

140

130}*
32}*
33*

75

21

34
37
5X
33}*
29}*
125

4X
23*
20 X
35}*
108
10}*
333*
39}*
24

33
24 X
203*
27}*
32 X
82

1}*
46

IX
38

sx
2
68

423*
4

5

31

1053*
IX
73*

913*
133*
6X

Mar

Apr
Mar

Jan

Mar

Mar
Jan

Jan

Jan

Apr
Apr
Jan

Jan

Jan
Jan

Jan
Jan

Apr
Mar
Jan

Mar
Jan

Mar
Mar
Jan
Feb

Mar
Mar

Mar

Mar
Mar

Jan

Mar

Apr
Mar
Jan
Jan
Jan

Mar

Mar
Feb

Jan

123* Jan

13*
33*

25

X
X

to.
47
3
19

23*
7
7

28
128

23*
4X
33*
17}*
8X

92

12}*
53*

159 .

1213*
4X
18

23*
IX
14X
36

18}*
3

42X
31}*
9

43

15}*
X

5
28
2

24}*
5X
18V*
13}*
34

16

Mar
Mar

Mar

Mar

Jan

Jan

Mar

Jan

Apr
Jan

Feb

Feb

Jan

Mar
Jan

Jan

Mar
Jan

Mar
Mar
Jau

Jan

Jan

Feb
Jan

Feb
Jan
Jan

Jan
Jan

Jan

Jan

Apr
Mar
Mar
Mar

Apr
Jan

Jan

Feb
Jan

Feb

Feb

Feb
Jan

Apr
Mar
Mar

Jan

Apr
Mar

Apr
Feb
Jan

Jan
Jan

Mar

Jan
Jan

Feb

Jau

Mar

Jan

Jan
Feb

Mar
Mar

Jan

Feb

Mar
Mar

Jan
Jan

Mar
Feb

11 Mar

15* Feb
42 Feb

89}* Mar

41}* Jan
47 Jan
8
36

Jan

Feb

35 J* Jan
125 Mar

6X Jan
4X Jan
24 Feb

483* Jan
112}* Jan
12 Mar

36}* Feb
42 Feb

32 Jan

37 Mar
38 Feb
26 X Jan
28 X Jan
46 Mar
82 Mar

23* Apr
59 Jan

2}* Jan
46 Apr
10X Jan
3 Jan

99 Jan

59 V* Jan
43* Jan
63* Jan
83* Feb
IX Apr

42X Feb
110}* Jan

3 Feb

12}* Feb
13}* Feb
103* Jan
96 Jan

153* Feb
8X Jan

13X Mar

3

5X
393*

732
IX
3*

133*
573*
4
29 V*
33*
9

113*

43

156

43*
5
8

21
10

103

18

8X
169
125 X
5X
19

k
37 x
243*
4X
48X
433*
11

56}*
19

X
7X
353*
2 H

32 X
8

30}*
14X
36 V*
213*

Jan
Jan

Jan

Jan

Feb
Feb
Feb

Mar

Jan

Mar
Mar

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

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 retsord bearer £1
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg._10s

British Col Power class A. *
Class B *

Brown Co 6% pref 100
Brown Fence A W ire com. 1
Class A pref *

Brown Forman Distillery. 1
Bruce (EL) Co *
Buckeye Pipe Line ..50
Buff Nlag A East Pr pref 25
$5 1st preferred *

Bunker Hill A Sullivan.. 10
Burco Inc common. *
$3 convertible pref *
Warrants

Burma Corp Am dep rcts..
Burry Biscuit Corp..l2)*e
Cable Elec Prod v t c *
Cables A Wireless Ltd—
Am dep rets A ord sh..£l
Am dep rets B ord shs £1
Amer dep rets pref shs £1

Calamba Sugar Estate..20
Canada Cemeut Co com..*
Canadian Car A Fdy pfd 26
Canadian Hydro-Elec—
6% preferred 100

Canadian Indus Alcohol A *
B non-voting

Canadian Marconi. 1
Capital City Products.
Carlb Syndicate ...25c
Carman A Co class A *
Class B *

Carnation Co common...
Carnegie Metals com ,_1
Carolina P A L $7 pref..
$6 preferred

Carrier Corp *
Carter (J W) Co common. 1
Casco Products ...*
Castle (A M) com new 10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partlc pref... 100

Celluloid Corp common. 15
$7 dlv preferred
1st preferred *

Cent Hud G A E com *
Cent Ohio Steel Prod 1
Cent P A L 7% pref...100
Cent A South West UtU.60c
Cent States Elec com 1
6% pref without warr 100
7% preferred. 100
Conv preferred 100
Conv pref opt ser *29-100

Centrifugal Pipe *
Charts Corp 10
Cherry-Burrell Corp com.*
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chlca Rivet A Mach new.4
Chief Consol Mining.....!
Chllds Co preferred 100
Cities Service common._.*
Preferred *

Preferred B ; __*
Preferred BB._ *

Cities Serv P A L $7 pref. *
$6 preferred *

City Auto Stamping *
City A Suburban Homes 10
Claude Neon Lights Inc..!
Clayton A LambertMfg.. *
Cleveland Elec Ilium *
Cleveland Tractor com...*
Cllnchfleld Coal Corp.. 100
Club Alum Utensil Co...*
Coekshutt Plow Co com..*
Cohn A Rosenberger Inc.*
Colon Development 1 sh
5% Income stock A.__£l
6% conv pref £1

Colorado Fuel A Iron warr

Colt's Patent Fire Arma.25
Columbia Gas A Eleo—
Conv 5% preferred.. 100

Columbia Oil A Gas 1
Columbia Pictures com..*
Commonwealth Edison 100
Commonwealth A Southern
Warrants

Commonwealths Dlstrlb.l
Community P A L $6 pref *
Community Pub Servloe 25
Community Water Serv.. I
Compo Shoe Mach v t c..l
New v t c ext to 1946...

Consolidated Aircraft 1
Consol Biscuit Co
Consol Copper Mines 6
Consol G E LP Bait com
5% pref class A 100

Consol Gas Utilities. 1
Wfl rpfunta

Consol Mln A Smelt"Ltd..5
Consol Retail Stores 6
8% preferred 100

Consol Royalty Oil 10
Consol Steel Corp com *
Cont G A E 7% prior pf 100
Continental Oil of Mex_..l
Cont Roll A Steel Fdy...*
Continental Secur Corp..6
Cook Paint A Varn com..*
34 preferred *

Friday
Last
Sale

Price

5X
14

67 X
11X

65X
13X

49 X
243*
102X
132}*

5X
29

2 3*
24 V*
6 X
30X
2X

Week's Range
of Prices

Low High

IX IX
5X 6
14 143*
643* 68
103* 11X

58X 67
13 133*

83* 9

"48H ~49X
24 X 24 *4
102}* 102}*
132X 139

3* 3*
5X 53*

"Ik "Ik

IX IX
3* 716

53* 5X
29 29

28X 29

75 76

43

103*

83*

1133*

16
90

4X
13*

"39""

6X
14

67

"fx
87X
4

49X

735*
713*
12X

"23*

10X
9

13*

4X
18X
663*

793*
9X

120

X

"47

"I}*

"l6X
28

6X
10X
75

91 X

"l30
23*
15X

"22

"l9X

IX 2
20 20
2 V* 23*
24X 24X
6 X 6X
30X 31X
2X 2X
93 93
85 85

42 45

103* 113*
29X 32
39X 39X
83* 9X

1123* 115

62X
101

16X
16
90

33*
15*

20
39

52 X
103 X
10X
17

913*
4X
2

20X
39

19 19

5X 7
14 14

82 82
113 114
67 71

163* 17X
IX 13*

86X 89
4 43*
49 51X

Sales

for
Week
Shares

100
800

800

700
300

4,550
700

300

""150
1,000
100
300

200

1,200

'loo

. 100
2,200
200
100

125

50

Range Since Jan. 1 1937

LOW

X Feb
2 3* Jan
63* Jan
53X Jan
10 Jan

29}* Mar
243* Mar
23X Jan

x30X Mar
32 Feb

5.000
100

3,400
100
100
400

2.700
70
10

3,400
1,800
700

100

3,100

1,000

50
40

200
200
100

4,000
10,700

75
125

42 44
73 75X
71 72

12X 13X

"23* "~3X
9X 9X

41 X 41 X
10X 10X
63* 9
13* IX

8X 83*
63* 7X
4X 4X
4X 4X
18X 193*
66X 73X

79X 793*
83* 93*

118" 1213*

X "16

13* 15*
47 48
28 283*
13* 13*
153* 153*
15}* 16X
28 30 X
6X 7X
9X 11
75 76X

2X 3

91 X
83*

130

23*
14J*
95

IX
22

13}*
18X

933*
10

135

23*
16X
95

IX
23X
13X
19X

45,800
100
100

300
650
900

1,100
175

44,200
4,500

30
450
275

2,600

"8",500
500
100

700
1,400
500

100

10,000
100

3.100
1,600
4,900

150

27,000

""566

11,600
100
225
200
300
200
300

1,700
1.000

180.000
2,400

1,300

1,100
4,100
530
100

9,600
25

200

4,100
50

500

2 X
37

9X
44

13
27

213*
46

24 X
1013*
100}*
4

36 X
si«

4

6X
1

5

29
17

28

73
63*
5X
13*

15

2X
24
5

30X
2X
93
85
30

103*
28

39X
83*

108}*
10X
393*
93 V*
16}*
16

85

3X
13*
19X
39
20
19

5X
15

71X
110X
62 3*
16

13*
76
4

473*
4X
42
72
66 X
12X
4X
3*
8X
41X
10
4

13*
16

8X
3X
4X
3X
18
66

High

Jan

Mar
Mar

Jan
Jan

Feb

Mar

Jau

Jan

Mar
Feb

Jan
Jau

Jan
Jan

Feb

Feb
Jan

Jau

Jan
Feb

Apr
Feb

Mar

Mar
Feb

Feb

Jan

Jan

Jan

Mar

Mar

Apr
Apr
Mar

Mar
Jan
Jan

Mar

Mar

Apr

Jau

Jan

Jan

Jan

Mar

Apr
Jan
Jan
Jan

Mar
Mar
Mar

Mar
Jan

Mar
Jan

Jan

Jan
Mar
Jan

Jan

Mar
Mar
Feb

Mar
Jan
Jan

Mar
Jan

Jan

Jan
Mar

Jan

Feb
Feb

Jan

Mar
Jan

Jan

Jan

Jan

Feb

3X Feb

7X Feb
16X Mar
77 Feb

12}* Mar
31 Mar

26}* Mar
25 Mar

Jan

Feb

IX Mar
X Jan

5X Feb
32 J* Feb
20 Mar

31}* Feb

115
15
57

105}*
19

22X
913*
63*
23*

27 X
513*
33 X
263*
7

16V*
823*
115}*
76 V*
17X
2X
92

53*
60

63*
68

79X
76

3X
10 x
48 X
123*
9

23*
22

79 Mar

7X Feb
35X Jan
117 Mar

X
13*

47

26}*
1H
153*
15X
22 X
6X
73*
75

1143*
2X
13*

76
8 X

113

23*
6

95

IX
17X
11 X
175*
61 X

Mar
Jan

Apr
Mar

Jan
Mar

Jan

Jan

Apr
Jan

Mar
Feb

Apr
Mar

Jan

Jan

Feb

Jan

Feb

Mar

Jan

Jan

Jan

Mar

Mar

Apr
Mar

Mar

Mar

Jan

Feb

Mar

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Jan

Mar
Feb

Mar

Mar

Feb
Mar
Jan

Jan

Jan

Jan

Feb

Feb

Feb

Feb
Mar

Jan

Jan

Jan

Apr
Mar

Mar

Feb

Feb

Jan

Feb
Feb

Mar

104}* Jan

10 X Jan

39 Jan

139 Jan

7i« Jan

2X Jan

64 Jan

34 Jan

23* Mar

17 Jan

17X Jan

33X Mar

11 Jan

115* Mar

89 Hi Jan

114V* Feb

4X Mar

23* Mar

100 Mar

10}* Jan

135 Mar

3 V* Jan

17 J* Mar

102 X Jan

2 J* Jan

26X Feb

15 Feb

213* Jan

61X Mar

For footnotes see page 2271
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STOCKS
(Continued,)

Par

| Friday
Last
Sale
Price

Cooper Bessemer com *
S3 preferred A ♦
S3 prior preference *

Copper Range Co *
Cord Corp 6
Corroon A Reynolds-
Common

_ l
$6 preferred A ♦

Cosden Oil corn 1
Preferred 100

Courtaulds Ltd... £1
Cramp (Wm) & Sons Ship
A Eng Bldg Corp... 100

Creole Petroluera 6
Crocker Wheeler Eleo *
Croft Brewing Co ....1
Crowley. Mliner A Co *
Crown Cent Petroleum... 1
Crown Cork Internat A..*
Crown Drug Co com..25c
Preferred 25

Crystal Oil Refcom ...»
Cuban Tobacco com V to.*
Cuneo Press Inc.. *
6V*% preferred 100

Curtis Mfg Co... 5
Cusl Mexican Mining..50c
Darby Petroleum com 6
Davenport Hosiery Mills.*
Dayton Rubber Mfg com.*
Class A ;. 35

Dejay Stores. 1
Dennlson Mfg 7% pref.100
Derby Oil A Ref Corp com*
Preferred ♦

Detroit Casket A Mfg coml
6% pref ww.. 20

Detroit Cray Iron Fdy._.5
Det MIcL 8tove Co com_.l
Detroit Paper Prod 1
Detroit Steel Products *
Diamond Shoe Corp com.*
DIsMlled Liquors Corp 5
Distillers Co Ltd—
Amer deposit rets £1

Dominion Steel A Coal B 25
Domln Tar A ('hem com.*
6V*% preferred 100

Douglas (W L) Shoe Co—
7% preferred 100

Dow Chemical..... *
Draper Corp *
Driver Harris Co... 10
7% preferred 100

Dubliier Condenser Corp.l
Duke Power Co 100
Durham Hosiery el B com*
Duro-Test Corp com 1
Duval Texas -Sulphur *
Eagle Plcher Lead 10
East Cas A Fuel Assoc—
Common ♦

4 ?*% prior preferred. 100
6% preferred 100

Eastern Malleable Iron.25
Eastern Stales Corp *
57 preferred series A *
50 preferred series B *

Easy Washing Macb "B".*
Economy Crocery Stores.*
Edison Bros Stoies new..2
Elsler ElectricCorp...__.l
Elec Bond A Share com 5
55 preferred....... *
56 preferred »

Elec Power Assoc com .1
Class A l

Elec PA L 2d pref A__ *
Option warrants....

Electric Shareholding—
Common i
56 conv pref w w *

Elec Shovel Coal 54 pref..*
Electrol Inc v t c 1
Electrographlc Corp com.l
Elgin Nat Watch Co 15
Empire Gas A Fuel Co—
6% preferred ..100
6J*% preferred 100
7% preferred 100
8% preferred 100

Empire Power Part Stk__*
Eiu8co Derrick A 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 A Tool 3
Falrcldld Aviation 1
Falstaff Brewing l
Fanny Farmer Candy 1
Fansteel Metallurgical *
FED Corp *
Fedders M fg Co new 5
Ferro Enamel Corp 1
Rights

Flat Amer dep rets .....

Fldello Brewery l
Fire Association (Phila).lO
First National Stores—
7% 1st preferred 100

FIsk Rubber Corp 1
56 preferred 100

Florida P A L 57 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

Franklin Rayon Corp com 1
Froedtert Grain A Malt—
Common 1
Conv preferred 15

Gamewell Co $6 pref *
General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg-£l

Gen Fireprooflng com *
Gen G A E 56 conv pf B..*
Gen Investment com 1

56 preferred *
Warranto

Gen Outdoor Ad'v 6% pflOO
Gen Pub Serv 56 pref *
Gen Rayon Co A stock *
General Telephone com.20

53 conv pref *

~14%
4X

ex

"Tk

30

lex
1

"VX

"ix

16

10?*

~28~X
32 J*

71X
ex

xiex
18

15X

"~7X
55

25X

West's Ranye
of Prices

Low High

28X 28X

14?* 15X
4% 4X

ex ex

"2k "Tk
35 36X

28X SIX
16 18

"is 1

"2k "2k

"4" "Tk

"Ik "ik

13?* 13?*
*16 X

15X 16 X
15?* 15H
26X 28X
31 32?*
14 14

70X 71 X
ex ex

xiex nx
18 18X
i5x IOX
7

7-H
55

7X
8X

56

27M 27X
24?* 26%

31X

"84"
31

"4H
68

8X
23

67
11

3X
21

81

"7k

"ok

4X
93X
15

4X

36

69X
71

75
79

30?*
16X
2X

2X
35

25X

"iok

15?*
37?*
3X

31H 31X
144 145X
84 84
31 34

"Ik "Tk
68 72

7X 7X
8X 9H

22X 24X

ex 7

"46" ~49k
24?* 24V*
4X 4X
68 70
65 67

10?* UX

"22" "22k
3X 3X

20% 22X
72 74X
79X 82X
7% 8 ,

7X 7X
66 68

9X 10X

4X 5X
92X 93X
15 15

4X 5X

36 36

Sales

for
Weet
Shares

2.900

700

2,900

300

4.766
500

19,800
4,700
12,400

"5~200
"

2"200

"""166

250
34,700
2.200
100

7,700
1,700
300
230

1,500

900
200
700
700
800

1,200

500

4,100

Range 8ince Jan. 1 1937

Low

25

1,000
60

600

""660
250

800
1,800
5,300

2,200

"""850
25

400
200
200
700

"""800
700

72,200
900

3,400
700

2,600
550
400

600
425
50

2,400

69
71
75
79
30

69X
71
76
79
31

16?* 17?*
2?* 2?*
37 37

. X ",6
2 2?*
35 38
24X 26
ex 7
10X iox
22X 22X
15 15
X X

15X 15X
36X 37X
3X 3X

'16 IS,

17

4§"

7?*
20?*

4?*
11?*

13X
18X

"~4X

20X

"Ik

19?*

73?* 74

112?* 113?*
16?* 18?*
85 88
48 50?*

7?* 7?*
25?* 27

4?* 4?*
11 11?*

13?* 13?*
18?* 19
94 94

4?* 4?*

21?* 2rk
20?* 21
58 58

IX IX

32 32

91?* 91?*
92 92
2 2?*
19?* 19?*
49 49

50

250
75

650
200
500

1.400
14,400

50

600
12,300

500

8,000
1,000
1,700
400
100
100
600

2,200
8,950

"2",400
20

100
14,200

100
600

1,000
6,200

300
2,800

1,500
550
10

1,800

100
700
50

2,500

200
75
40

600
900
100

26?* Mar
67 Mar
39 >■ Mar

12?* Jan
4?* Mar

6?* Jan
86 Feb

2X Aor
28?* Feb
12?* Mar

1?*
28?*
14?*
X

10
2

12?*
z4

22X
IX
MX
47

106?*
13?*

®16
15?*
15

19?*
29?*
14

69?*
5?*
76?*
15?*
17

13?*
7

7?*
52 X
25?*
9?*

Jan
Mar

Jan
Jan

Jan

Jan
Jan

Mar
Mar
Mar
Mar

Mar
Jan

Mar
Mar
Mar
Jan

Jan
Mar

Mar
Jari

Jan
Jan
Jan

Mar
Jan

Mar
Apr
Jan

Feb

Mar

26 Mar
12 Jan

16?* Mar
108 Jan

30

135
82
30
107
3?*
68

IX
x7

ex
20x

ex
67
46

23?*
4?*
65
65

10?*
18
22
3

20?*
71?*
*79

7

6?*
66

9?*

Jan
Jan

Feb
Jan

Mar
Jan

Apr
Feb
Mar
Jan

Jan

Jan

Mar
Mar
Mar
Mar

Mar

Mar

Apr
Mar
Mar

Mar

Apr
Jan
Jan
Mar

Mar
Feb

Apr

4?* Apr
92?* Mar
15 Jan

4?* Apr
13k Mar
36 Apr

66 Jan

67?* Jan
68 Jan

72?* Jan
30 Jan

16?* Mar
2?* Jan
37 Mar

High

'is

X
21X
18?*
ex
8

22

"8
15

36X
3

18
• X
73X

Jan

Jan

Jan

Jan
Jan
Jan

Feb
Jan

Feb

Mar
Mar
Mar
Mar
Mar

Apr

112?* Mar
10?* Jan
72?* Jan
48 Apr

73* Jan
22?* Jan
25?* Jan

Jan

Jan

12?*
17?*

Feb
Feb

75 Jan
3 Jan

21H
19X
56

IX
83

X
91

82?*
IX

18X
49

Mar
Jan
Jan

Feb
Jan

Jan

Mar
Jan

Jan

Mar
Mar

35 Feb

64?* Jan
62?* Jan
18?* Jan
5?* Jan

7X Jan
94?* Mar
4?* Jan

39?* Mar
14?* Jan

1X
38
20

1>*
12

2?*
16
5

25

2?*
15

50?*
108?*

l%
18X
15 X
28 X
32?*
16

73

7X
88
19

20

17J*
11

10?*
64
29

10?*

Feb

Jan
Jan
Mar
Feb

Jan
Feb

Jan
Feb
Jan

Jan
Feb
Feb

Feb

Feb
Feb
Jan

Apr
Apr
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan

29?* Jan
28?* Mar
16?* Mar

110?* Mar

39?* Feb
159?* Jan
96 Jan

42?* Jan
110?* Feb
OX Feb
79 Feb

1?* Mar
7X Mar

10?* Jan
27k Feb

10?* Jan
80 Jan
71 Jan

26?* Feb
6?* Jan

82?* Jan
82?* Jan
13?* Jan
23 Jan
24 Mar

4?* Jan
28X Jan
80 Feb
87?* Jan
11?* Jan
9?* Jan

80 Jan
14 Jan

7?* Jan
98?* Jan
22?* Feb
5?* Mar
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
X 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
14?* Feb

14?* Jan
19 1 Jan
98 Mar

6?* Feb

A Specialized Service in
New York Curb Exchange Securities for

Banks, Brokers and Dealers

UHLMANN & COMPANY
Members New York Curb Exchange

25 Broad St., Now York City Tel. HAnover 2-5370

STOCKS

(Continued)
Par

Friday
Last
Sale
Price

General Tire A Rubber...6
6% preferred A 100

Georgia Power $6 pref...
Gilbert (A C) com *
Preferred

Glen Alden Coal *
Godchaux Sugars class A.*
Class B *

$7 preferred *
Goldfleld Consol Mines...1
Gorham Inc class A *

S3 preferred »
Gorham Mfg Co—

V t c agreement extended
Grand National Films Inc 1
Grand Rapids Varnish...*
Gray Telep Pay Station. 10
Great Atl A Pac Tea—
Non-vot com stock *
7% 1st preferred 100

Gt Northern Paper 25
Greenfield Tap A Die...*
Grocery Sts Prod com..25c
Guardian Investors 1
Gulf Oil Corp of Penna 25
Gulf States Utll $5.60 pre!

S6 preferred.;
Gypsum Lime A Alabas..
Hall Lamp Co..........*
Haloid Co 5
Hartford Electric Llght.25
Hartrnan Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com. 1
HazeltineCorp *
Hearn Dept Store com... 5
6% preferred 50

Hecla Mining Co 25c
Helena Rubensteln *

Class A ...»
Heller Co .... 2
Preferred w w 25

Heyden Chemical... 10
Hires (C E) Co cl A ..*
Holllnger Consol G M 5
Holophane Co com ..*
Holt (Henry) A Co cl A..*
Hormel (Geo A) Co com..*
Horn A Hardart... *
5% preferred 100

Hud Bay Mln A Smelt...*
Humble Oil A Ref *

Hussman-Llgonler Co *
Huylers of Delaware Inc—
Common..
7% pref stamped 100

Hydro Electric Securities.*
Hygrade Food Prod ..5
Hygrade Syivanla Corp..
Illinois P A L S6 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% preflOO
7% preferred 100

IndplsPA L6?*% pref 100
Indian Ter Ilium OH—

Non-voting class A *
Class B *

Industrial Finance—
V t 0 common 1
7% preferred 100

Insurance Co of No AmerlO
International Cigar Mich *
Internat Holding A Inv. *
Internat Hydro-Eleo—
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 l
Old warrants
New warrants

International Vitamin 1
Interstate Hosiery Mills..*
Interstate Power $7 pref.*
Investors Royalty 1
Iron Fireman Mfg v t C..10
Irving Air Chute 1
Italian Superpower A *
Warrants

Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
5?*% preferred.....100
6% preferred 100
7% preferred 100

Jonas A Naumburg...2.50
Jones A Laughlin Steel. 100
Julian A Kokenge com *
Kansas City Pub Service—
Common v t c ....*
V t c preferred A.. *

Kansas G A E 7% pref. 100
Ken-Rad Tube A Lamp A ♦
Kimberly-Clark pref... 100
Kingsbury Breweries 1
Kings County Lighting—
Class B 7% pref 100
Class D 5% pref 100

Kingston Products 1

36

"§6k
11?*

12?*
46

31X

k

'36k

24

2?*
15?*

109

"45k
14?*
5?*

"57k

5?*

16?*
50?*
19?*
7X
iox

41X

107X
36
82

4?*
50

60?*
60?*

22?*

37?*
13?*

Week's Range
of Prices

Low High

35X 38
105 105

80?* 82?*
11?* 12

12?* 13?*
43 46

30 32?*
100 100

X ®I6
6 6

36?* 36?*

23 24?*
2?* 3?*
15?* 16
17 17?*

109 110

123?* 123?*
43 46

14 14?*
5?* 5?*
11, n.MS "16

56 59?*
92 92

15J* 15?*
5?* 6

2?* 2?*
2?* 3

13 13

16?* 16?*
16?* 17
50X 50X
19X 22
7X 7X
iox 10?*
7 18

"il" "llX
40% 40%
13?* 14
25?* 25?*

Sales

for
Weet

Shares

4,300
70

225
300

4,100
200

900
20

4,800
300
50

1,000
7,700
600

300

200
50

1,150
3,000
1,100
100

5,700
25

100

1,500

1,200
2,900
300

400

2,600
900

14,700
1,300
400
200

"l~,266
100

2,100
200

39?* 39?*
107?* 107?*
35?* 39?*
81 S3?*
21 21?*

IX IX
23 23

"4k "5"
49?* 50
59 65

60?* 61?*

16?*
65?*

"Ik

36X

"l7"
36?*

6?*

T3"~
"is

"15"?*

"~x
15?*

97?*
7

117?*
25?*

3

"23k

6?*

22?* 23 4,300
22?* 22 V* 200

14?* 14?* 500

37 V* 37X 900
13 V* 14 X 1,500
25 26 X 40

27?* 28 30

98?* 98?* 25

4 4 200

1?* 1?*
16 16?*
65?* 66?*

"3k "3k

32 37

1?* 1?*
17 17

35?* 37

ex 7X
103 103

1 1?*

18
2

18

2?*

X
ex
39X
13

9I6
24

15?*
1?*
X

15

9%

X
ex
39X
16?*
X

25 X
16X
IX
X

16

10?*

80 82

"97k "99"
6?* 7X

117?* 122?*
25?* 26

X X
3 3

'"23k ~24"

"Tk ""2k

83 83
60 62

6 6?*

100
20

8.400
3,800
700

300
50

'""800
110

4,350
450

Range Since Jan. 1 1937

Low

100
100

2,150

'""566

4,000
700
25

3,600

2,100
100

100

100

1,500

100

1,800
200
420
800
450

1,300
1,400
100

3,100
400

50

140
1,700
2,500

50

500
100

""566

'""366

11,200

18?* Jan
100 Jan

80?* Apr
8?* Jan
40?* Jan
12 Mar

41?* Jan
28 Jan

ICO Mar
X Jan

5?* Feb
33?* Jan

21?* Mar
2?* Mar
12?* Jan
16 Mar

105?*
123?*
38

8?*
4?*
"is

53?*
,87?*
92

14?*
5X

20?*
60?*

1
12

15?*
15?*
50

17H
7
10
7

23

39?*
36

13%
19

8?*
21?*
38V*
107?*
32?*
77?*
17

Mar

Apr
Jan
Jan
Jan

Apr
Mar
Feb
Mar
Jan

Apr
Mar

Mar
Jan
Mar
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Jan
Jan

Apr
Jan
Jan

Jan

Jan
Mar
Feb
Jan
Jan

High

IX Jan
17?* Jan
9?* Jan
4?* Apr
45?* Jan
52 Feb
54 Feb
60 Jan

9?* Mar
21 Jan
21 Jan
14 Jan

36?* Mar
7?* Jan

23 Mar

27?* Apr
98 J* Mar

Feb

Feb

1?* Jan
T6 Apr
65 Mar
24?* Jan
2?* Jan

31?* Jan
X Jan

15?* Feb
33?* Jan
35 Feb
6 Feb

100 Jan
1 Apr

16?* Jan
1?* Jan
'i6 Jan
X Jan

5?* Feb
34?* Jan
13 Apr

7t6 Jan
23?* Mar
14 Mar

X Jan
'is Jan

13?* Jan

9?* Apr

80 Mar
86 Mar
97 Jan

6?* Mar
90 X Jan

25% Apr

X Jan
3 Mar

*112 Mar
19 Jan

105V* Mar
2?* Jan

74?* Feb
60 Mar
5 V* Mar

38?* Mar
107 Feb

95?* Jan
16 Feb

45?* Feb
15 Jan
51 Feb

39?* Feb
107 Feb

X Feb
7% Jau

37% Feb

27X Jan
4?* Jan
18?* Jan
22?* Jan

117?*
128
46

iT
IX

63?*
92
95

15?*
7X

24

70
3
4

15

18?*
17 V*
52

25?*
8

*10?*
10?*
28?*
42%
42

15V*
33 V*
11V*
22?*
41H
112
42
87

23

2 Feb

27?* Feb
13 Feb
5?* Jan

53?* Mar
73?* Feb
72 V* Mar
62?* Feb

9?* Mar
24?* Mar
24 Feb
15 Mar

44 V* Jan
15 Mar
30 Jan

39?* Jan
105 Jan

4% Jan
4?* Jan

2?* Feb
22?* Feb
74 V* Jan
28?* Feb
4?* Feb

44 Jan

2?* Jan
18?* Mar
39?* Mar
38 Mar
8 Jan

103 Mar

1?* Feb

21?* Feb
3>* Feb
X Jan
% Feb

7?* Mar
42 V* Mar
24?* Jan
"is Jan

27?* Feb
18 % Jan
2?* Feb
X Feb

18?* Feb
14 Jan

89 Jan

90?* Jan
100 Jan
9?* Jan

126?* Mar
30 Jan

% Jan
4?* Jan

114% Jan
28 V* Feb
105V* Mar
3V* Jan

88V* Mar
65 V* Feb
8X Keb

For footnotes see page 2271,

-£S
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' STOCKS
(Continued)

Par

Klrby Petroleum 1
Ktrkld Lake GM Co Ltd . 1
Klein (D Emll) Co com-.-*
Kleinert (IB) Rubber—10
Knott Corp common 1
Kobacker Stores Inc com *
Koppers Co 6% pref—-100
Kress (S H) & Co pref-.10
Kreuger Brewing 1
Lackawanna RR N J.. .100
Lake ShoresMines Ltd—1
Lakey Foundry AMach-.l
Lane Bryant 7% pref—100
Lefcourt Realty com 1
Preferred—. *

Lehigh Coal & Nav— _*
Leonard Oil Develop.—-26
L on 01 IReflnlng *
Lit Brothers com *
Loblaw Groceterias A. *
Locke Steel Chain..-.—6
Lockheed Aircraft... 1
Lone Star GasCorp..—- *
Long Island Ltg—
Common.. *
7% preferred 100
6% pref class B 100

Loudon Packing. .. *
Louisiana Land A Explor.l
Louisiana P A L $6 pref—*
Lucky Tiger Comb g m—10
Lynch Corp common 6
Majestic Radio A Tel 1
Mangel Stores 1
$6 conv preferred *

Mapes Consol Mfg Co—*
Margay Oil Corp *
Marion Steam Shovel—-*
MaesUtll Assoc v t c 1
Massey-Harrts common..*
Master Electric Co. 1
May Hosiery Mills pref..*
McCoIl-Frontenac Ltd—

6% preferred.------100
McCord Rad A Mfg B—*
McWUllams Dredging...*
Mead Johnson A Co *
Memphis Nat Gas com...6
Mercantile Stores com...*
7% preferred- 100

Merchants A Mfg cl A...1
Participating preferred.*

Merrttt Chapman A 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.. 1
Michigan Gas A Oil 1
Michigan Steel Tube..2.60
Michigan Sugar Co *
Preferred. 10

Middle States Petrol—
Class A v t c *
Class B v t c *

Midland Oil conv pref *
Midland Steel Products—

$2 non-cum dlv she *
Midvale Co.. *
Mid-West Abrasive com50c
Midwest Oil Co 10
Mining Corp of Can *
MinnesotaMiningAMfg. *
Minn P A L 7% pref— .100
Miss River Pow pref—100
Mock, Jud, Voehringer Co
Common. 2.60

Molybdenum Corp 1
Monroe Loan Society A..*
Montana DakotaUtll 10

Montgomery Ward A *
Montreal Lt Ht A Pow...*
Moody Investors pref *
Moore Corp Ltd com *
Class A 7% pref ..100

Moore (Tom) Distillery.. 1
MtgeBk of Col Am shs
Mountain Producers 10
Mountain Sts Tel A Tel 100
Murray Ohio Mfg Co *
Muskogee Co com..— - *
6% preferred.. 100

Nachman-Sprlngfilled *
Nat Auto Fibre A v t o—-*
National Baking Co com.l
Nat Bellas Hess com 1
Nat Bond A Share Corp..*
Nat Breweries Ltd 7% pf25
Natl Container com 1
National Fuel Gas *
National Gypsum cl A...6
Nat Leather common...10
Nat Mfg A Stores com...*
National Oil Products....4
National P A L $6 pref...*
National Refining Co...26
Nat RubberMach *
Nat Service common 1
Conv part preferred—*

National Steel Car Ltd *
National Sugar Refining..*
National Tea5?*% pref. 10
National Transit.... 12.60
Nat Union Radio Corp... 1
Nebel (Oscar1 Co com *
Nebraska Pow 7% pref .100
Nehl Corp common *

1st preferred- ...»
Nelsner Bros 7% pref. .100
Nelson (Herman) Corp...6
Neptune Meter class A *
Nestle-Le Mur Co cl A...*
New Bradford Oil. 6
New Engl Pow Assoc *
6% preferred. .100

New England Tel A Tel100
New Haven Clock Co *
New Jersey Zinc.....—26
New Mex A Ariz Land—.1
Newmont Mining Corp.10
New Process common...
N Y Auction Co com. *
N Y City Omnibus—
Warrants

N Y A-Honduras RosarlolO

Friday
Last
Sale
Price

m
1%

"12""

_ 23 23
108 " 107?* 108
...-. 11?* 11?*
165* 16% 17?*

"555* "55% "56?*
6?* 6% 7

- « - - - 100 100
- - - - - 3 3

15?* 15?* 15?*
9?* 9% 10?*
1?* 1% 1%

24 22% 26?*
5?* 5% 5?*

"i<r~ "15% "Its?*
13?* 13 14?*
11 11 11?*

3?* 4X 5

88?* 88% 90?*
75?* 75% 76

4X 4?*
12?* 12% 12%
95 95 95

1?* 1?*
40 40 40

4?* 4?* 4%
8 8 8X
65?* 65 68

30X
19%

"l4%
24%

9

32

114?*

8%
1%

67

1H

2%
2%
8%
14%
IX

5%
1%

4

11%
4%

9%

142%

"1%

147
23
18

35

12%
2%
55%

"12"
16%

"i'x

~4ix
77%

~18%

West's Ranee
of Prices

Low High

7% 8%
IX 1H

Ti% "12"

80% 30%
19% 20
3% 8%
14% 15%
24% 25%

95 98
9 9%
80% 32%
114% 114%

6 6%
52 52%

7% ~~8X
1% 1%

63 69%
1% 1%
3% 3%
35% 35%

"~2% "2%
2% 3%
8% 9
14% 15%
IX 1%
7 7

5% 6
1% 1%
8% 8%

Sales

for
Week
Shares

87X 90
3% 4
11% 12%
3% 4%

38 38

114 114

26%

"10%
3

15

15X

82%
81

88X

122~X
35

14X
8%
3%

12

142%
31%
35

42%
181

5%
4%

14%
10%
3%
12

144
31%
36%
44
182

5%
4%

147 149
23 24X
18 20

97% 97%

"35' "36%
12% 12%
2% 2%
54 55%

"11% "l2X
16% 17
78% 80%
IX 1%

10 10

41?* 41?*
77% 83

"IIT?* "l9""
S16 %
5% 6%

26% 27

"l0% "II"
2% 3%
1 1

112 112

54% 55X

113% 113%
14% 15%
15% 15X
1% 1%

30% 33%
79% 81

25% 25%
88 90%
3 3%

122 129

34% 35%

15% 16
30 30

28,600
2,100

"""500

""loo
175
100

6,000

"3",loo
1,900

10
100
400

6,800
5,900
34,800

800

T.900
7,700
2,200

2,700
100
125

1,100
7,000

25
100
300

2,500
200
320

"""266
700
600

5,300
2,100

50
500

2,200
125

1,400
300

"""166

"3"400
100
350

55,800
200
20

""406
20,600
1,800
800

1,300
200

2,400
1,000
300

175

2,300
1,500
3,100
100

10

200

13,500
100
200
230
250
50
325
20

2,000
100
800
20
700
150
10

"""BOO
100

10,200
200

"2",106
1,100
1,500
6,200
100
100
350

33",300
10,100
2,000

Range Since Jan. 1 1937

Low

5% Jan
Feb

19% Jan
10% Jan
12 Mar
21% Feb
106 Jan

11% Apr
16% Mar
76% Jan
55% Mar
6 Jan

100 Feb
3 Mar

15% Apr
9 Mar

,5i« Jan
16% Jan
6 Feb
23 Mar

a;13?f Jan
9% Jan
11 Mar

4% Mar
88 Jan
75X Apr
4% Mar
12% Feb
95 Apr
1% Jan

38?* Mar
3% Jan
7X Mar
65 Mar

21% Jan
17 Jan
16 Jan
3% Jan
8% Feb
18% Jan
65 Jan

95
9

30

101%
6
39
104X
5%
31X
6%
%

60
7I6
3%

32

103
2%
2%
2%
14%
1

6%

Mar

Apr
Jan
Jan
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Mar
Jan
Mar
Jan

Mar
Mar
Mar
Jan
Mar
Feb

Mar

High

5% Apr
1% Mar
8% Jan

22X Jan
71 Jan

3% Jan
11% Apr
3% Jan

37 Mar
98 Jan

114 • Mar

2,700

""600
3,600
100
10

700

25

1,500
100
300

500
150

100
2,950
800

1,100
300

200
50

13%
8%
3%
12

x138%
30%
34%
42%
180%
5%
4%
5%

147
23
18

97%
18

32%
6%
2%
51%
41
11

16%
64X
1

8%
33%
77%
8

11%
X
3X
52%
25

9%
10

IX
1

112
32

80

110?*
14

15X

i
30%
79
132
20 >.
78
3

118
26

4%

Jan
Mar
Jan
Mar
Mar
Feb
Mar
Mar

Mar
Mar

Apr
Mar

Apr
Mar

Apr
Mar

Jan
Jan
Jan
Mar
Jan
Feb
Mar
Mar
Jan
Mar
Jan
Jan

Apr
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Mar
Mar
Jan
Jan

Jan
Jan

Mar
Mar
Jan
Mar
Mar

Mar
Jan
Feb
Mar
Mar
Jan
Mar

8?* Jan
1% Apr

21 Feb

13?* Jan
17X Jan
25 Feb

111H Feb
12% Jan
21% Jan
78% Feb
59% Mar
9% Feb

110 Feb

4?* Jan
20 Jan
13?* Jan
2% Feb

26% Mar
7 Mar

23?* Jan
18% Jan
16% Feb
14X Jan

6?*
93
80
6?*
15?*

100

2%
42

5%
10%
82

23
33 J*
22%
3%
16%
25%
55

Jan
Mar

Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Mar
Mar
Jan
Mar
Mar
Jan

15% Apr
29?* Jan

98% Mar
14% Feb
44% Feb
121 Mar

7 Jan

63?* Mar
105?* Feb
7 Mar

31?* Jan
ll?i Jan
2?* Jan
80?* Feb

Feb
Jan

37 Feb
106 Jan

4% Jan
8% Jan
11?* Mar
18?* Feb
1 % Jan
8 Jan

7 Feb
2 Feb
10 Jan

24 Mar
90 Mar

4?* Jan
14?* Mar
5 Feb
43 Jan
98 Jan

118 Feb

16?*
11

4?*
17

157
37
44
44

182
8

5

7%
155?*
28?*
20

97%
23
44?*
14?*,
3?*

59
41

14?*
19?*
89?*
2?*
13?*
47
91?*
12%
19

%
7X
57%
28

9?*
11%
3%
2%

112?*
59?*
80
116

19?*
19?*
2?*
6
35
88

140?*
30?*
94?*
5

135?*
35?*
6%

16
34

Feb
Feb
Feb
Jan

Feb
Jan
Jan

Mar
Mar
Feb
Jan
Feb
Feb
Jan

Mar
Mar

Feb
Feb
Mar
Jan
Mar
Feb
Jan
Jan
Mar

Jan
Feb
Feb
Jan
Feb

Apr
Mar
Mar
Jan

Jan
Jan

Jan
Feb
Jan
Feb
Mar

Jan

Mar
Feb
Jan
Jan
Jan
Mar
Mar

Mar
Feb
Mar
Jan
Mar
Mar

Jan

Mar
Feb

STOCKS

(.Continued)
Par

N Y Merchandise 10
N Y Pr A Lt 7% pref.. 100

$6 preferred ""
N Y Shipbuilding Corp—
Founders shares 1

N Y Steam Corp com
N Y Telep 6%% pref. . 100
New York Transit Co 6
N Y Water Serv 6% pf.100
Niagara Hudson Power—
Common new 10

5% 1st pref new.... 100
5% 2d pref ol 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

NIles-Bement Pond *

Nlplsslng Mines —5
Noma Electric ...1
Nor Amer Lt A Pow—
Common ..... 1
$6 preferred.. —*

North Amer Rayon cl A—1*1
Class B com *
6% prior preferred...50

No Am Utility Securities.*
Nor Cent Texas Oil 5
Nor European Oil com..
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 TexasElec6% pref 100
Northwest Engineering.
Novadel-AgeneCorp
Ohio Brass Co cl B com *
Ohio Edison $6 pref—
Ohio Oil 6% Pref 100
Ohio Power 6% pref—100
Ohio P S 7% 1st pref.—100
6% 1st preferred 100

Olistocks Ltd com 6
Oklahoma Nat Gas com. 15
$3 preferred.. 50
6% conv pref 100

OJdetyme Distillers——1
Overseas Securities——*
Pacific G A E 6% 1st pf-25
5?*% 1st preferred...25

Pacific Ltg $6 pref *
Pacific P A L 7% pref-.100
Pacific Public Service.—*
31.301st preferred.....»

Pacific Tin spec stock—.*
Pan Amer Airways 10
Pantepeo 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
32.80 preferred *
35 preferred *

PennMex Fuel Co 1
Pennroad Corp vto—1
Pa Gas A Elec class A *
Pa Pr A Lt 37 pref *
36 preferred *

Penn Salt Mfg Co 60
Penn Traffic Co 2?*
PaWater A Power Co *
Pepperell Mfg Co 100
Perfect Circle Co ....*
Philadelphia Co com—... *
Phila Eleo Co 35 pref *
PhUa El Power 8% pref .25
Phillips Packing Co *
Phoenix Securities—
Common.. ...1
Conv pref ser A.——10

Pierce Governor com..... *
Pines Wlnterfront 1
PioneerGoldMines Ltd.. 1
Pitney-Bowes Postage
Meter *

Pitts BessemerA LErieRR
Common.. 50

Pittsburgh ForgingB. 1
Pittsburgh A Lake Erle.50
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Inc— *
Pneumatic ScaleCorp. . . 10
Potrero Sugar com. 6
Powdrell A Alexander 6
Power Corp of Can com..*
6% 1st pref-1 100

Pratt A Lambert Co *
Premier Gold Mining 1
Prentice-Hall com *
Pressed Metals of Amer—*
Producers Corp «.l
Propper McCallum Hos'y *
Prosperity Co class B *
Providence Gas— *
Prudential Investors *
$6 preferred.. *

Pub Service Co of Colo—
6% 1st preferred..—100
7% 1st pref 100

Public Service of Indiana-
$7 prior pref *
$6 preferred — *

Pub Serv of Nor 111 com..*
Common • 60

6% preferred ....100
Pub Service of Okla—

6% prior lien pref..-100
7% prior Hen pref.-.100

Pub Utll Seour $7 pt pf *
Puget Sound P A L—

$5 preferred *
$6 preferred *

Pyle National Co com 5
Pyrene Manufacturing.. 10
Quaker Oats com --*
6% preferred.......100

Quebec Power Co.
Ry A Light Seour com...*
Ry A Utll Invest cl A 1

Friday
lM.lt
Sale
Price

13%

118

13?*
91

14?*

"45?*
2?*
7?*

4?*
60

48?*
48
......

5?*
%

x87%

10%
29

3?*

60

101?*
109
110

11?*

Week's Range
ofPrices

Low High

4%
10%
29X

80X

47

66X
6X

4%
14%
108?*

168?*

127?*

"l5?*

13?*

10

"32"

"5?*

8

25?*
110
132

3?*
11?*

3?*

32?*
%

14%

"l3%

61%
35X

74
39

23

13?* 14
114?* 115?*

17?* 18
117?* 118?*
4?* 4?*
51?* 52

13?* 14?*
91 92

% %
2% 2%

14% 15%

"45" "47?*
2?* 2?*
7 7?*

4?* 4?*
56?* 62
48 50?*
48 50

ix \%
87 16 89 16
95 95

"16" "16?*
28?* 30
3?* 3?*
32?* 33?*
31 33?*
60 65

101?* 102?*
109 110
110 110?*

11?* 12?*
28 29

102?* 102?*
4?* 5?*
10?* 10?*
29?* 30?*

105 106
79 80?*
6?* 7
22% 22%
47 50

66?* 68?*
6 6?*

"27" "27"

30?* 30?*
110 110

4?* 5
14?* 14?*
108?* 108?*

168?* 172?*

80?* 82
125 130
33 33

15?* 15?*

34 34

133* 13?*

9?* 10?*
38 38
30?* 32
3 3?*
5?* 5?*

7% 8%

41% 41%
24 253*
110 110
132 139'

1?* 1?*
16?* 16?*

""3?* "3?*
10?* 11?*

3?* 3?*

Sales

for
Week
Shares

900
50

300
225
100
70

9,500
275

2,300
600

6,100

"""900
1,900
600

2,900
1,150
5,600
2,800

""loo
200

10,700
340
10

"i'ioo
1,600
300
300
800
475
125
300
130

1,200
200
25

5,300
300

1,800

150
40
700
100
550
500

15,800

50

Range Since Jan . 1 1937

Low

150
70

11,700
100
270

"""75
100
500
550
50
100

32?* 33
S16 7t6
716 716

14?* 15?*

13 14

60?* 623*
35?* 35?*
85 85

97 97

"3?* "3?*

74 77?*
383* 41?*

"II?* ~l2~"
117 1183*

"26?* "20?*
23 23?*

100
100

4,400
200

1,300
300

2,100

1,800

9^

3,900
50

2,300
400
100

2"666
8,900

2,400

500

6,400
700

1,800

3,700

280
130
50

20

"50

500

450

300
100

"50
100

13?* Apr
113 Jan
102?* Mar

8?* Jan
17 Mar

115 Jan

4?* Mar
60?* Mar

13?* Mar
90?* Mar
93 Feb
98 Feb

% Mar
2 Mar

13?* Jan
97 Jan

41?* Mar
2?* Mar
7 Mar

3X
55

35?*
35
49?*

$
87*
95

107
7%

28
3

25?*
30?*
43?*
101?*
109
110
108

104?*
13?*
10?*
28
102

4%
9

28

26?*
104?*
79

6?*
222*

59?*
5?*
4?*

25
46

36?*
7

28

110

Jan

Mar
Jan
Jan
Jan
Mar
Mar
Jan

Mar

Apr
Jan
Jan
Mar
Jan

Jan

Mar
Jan
Mar
Apr
Apr
Jan
Feb
Feb
Feb
Mar
Mar
Feb
Jan

Mar
Mar

Jan
Mar
Mar
Apr
Feb
Jan
Mar
Feb
Jan
Feb
Jan
Jan
Feb

Apr

41 Feb
69?* Jan
5% Jan
4?* Jan
14?* Apr
108?* Apr
106?* Mar
162 Jan

3 Mar

80?* Mar
121 Mar

31?* Mar
15?* Jan

114 Mar
34 Mar
12?* Jan

6 Jan

36?* Jan
191* Jan
2?* Jan
5?* Mar

7?* Mar

41?* Apr
18?* Jan
88?* Jan
125 Jan

1?* Mar
16?* Feb
6 Feb
3?* Mar
10 Mar

26?* Jan

34?*" Jan
3?* Mar
45 Feb

32?* Jan
*16 Mar
X Mar

14 Jan

10?* Mar
12?* Jan

102 Mar

105 Feb

108?* Jan

60?* Feb
31?* Feb
85 Apr
90?* Jan
117?* Feb

97 Mar
101 Mar
3 Feb

74 Apr
38?* Apr
20 Jan
8 Jan

117 Apr
135 Mar

20?* Mar
21 Feb

1% Jan

High

15 Feb
115?* Mar
105?* Jan

12?* Mar
20?* Feb
119?* Mar
5% Feb
65 Jan

16?* Feb
100 Feb
94 Feb
115 Feb

H Feb
2?* Feb

16 Mar

97?* Feb
51 Jan

3?* Feb
11?* Jan

7?f Jan
77 Jan

50?* Mar
50 Mar

50?*
4%
6%

96?*
103?*
108
10?* Mar
41 Feb

6?* Jan
37 Feb

35?* Jan
67 Mar

110?* Feb
111?* Jan
112 Jan

111?* Feb
104?* Feb
14?* Feb
14?* Jan
32?* Jan
106 Feb
6 Jan
10?* Feb
32?* Feb
29?* Feb
107?* Jan
89 Jan
8?* Jan
24?* Jan
54?* Mar
75% Jan
9% Jan
6% Feb
30 Jan
53 Feb
43 Feb

12?* Feb
30?* Mar
110 Apr

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
34 Mar
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
•i« 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
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STOCKS

(Continued)
Par

Rainbow Luminous Prod
Class A *

Class B *

Rath Packing Co.. 10
Raymond Concrete Pile—
Common
S3 conv preferred *

Raytheon Mfg v t c 60c
Red Bank OH Co *
Reed Roller Bit Co *
Reeves (Daniel) com *
Retter-Foster Oil *
Reliance Elec & Englng._5
Reybarn Co Inc - 1
Reynolds Investing 1
Rice Ptlx Dry Goods *
Richmond Rad com 1
Rochester Gas & Electric—
6% preferred cl D—100

Roosevelt Meld Inc 6
Root Petroleum Co 1
SI.20 conv pref 20

Rossia International *
Royallte OH Co Ltd *
Royal Typewriter *
Russeks Fifth Ave new.2
Rustless Iron & Steel 1
Ryan Consol Petrol *
Ryerson <fc Haynes com__l
Safety Car Heat & Lt.100
St Anthony Gold Mines-I
St Lawrence Corp Ltd ♦
$2 conv pref A__ 60

St Regis Paper com 6
7% preferred 100

Sanford Mills com *
Savoy Oil Co 5
Schlff Co common *
Scovllle Manufacturlng.26
Scranton-Spring Brook—
Water 8erv $6 pref—

Securities Corp general—.*
Seeman Bros Inc ..*
Segal Lock & II*ware 1

Selberltng Rubber com *
Selby Shoe Co
Selected Industries Inc—
Common

_

Conv stock 5
56.60 prior stock 26
Allotment certificates..

Selfrldge Prov Stores—
Amer dep reo £1

Sentry Safety Control...1
Seton Leather com *

Seversky Aircraft Corp._l
Shattuck Denn Mining..6
Shawlnlgan Wat & Pow._*
Sherwln-WUllams com..25
6% cum pref ser AAA 100

8herwln-WlUlams of Can.*
Shreveport El Dorado Pipe
Line stamped 26

Simmons-Broadman Pub—
Conv pref *

Simmons Hard're & Paint *
Singer Mfg Co ..100
Singer Mfg Co Ltd—
Amer dep rec ord reg.£l

Sioux City G & E 7% pflOO
Smith (H) Paper MU1—.*
Solar Mfg Co 1
8onotone Corp 1
Soss Mfg com 1
Southern Calif Edison—
6% original preferred.2 6
6% preferred B 26
5%% pref series C...26

Southern Colo Pow cl A.25
7% preferred ..100

South New Engl Tel..100
Southern Pipe Line 10
Southern Union Gas ..*
Southland Royalty Co...6
South Penn Oil 25
So West Pa Pipe Line..60
Spanish & Gen Corp—
Am dep rets ord reg..£l
Am dep rets ord bearer £1

Spencer Chain Stores....*
Square D class A pref ..*
8tahl-Meyer Inc com *
Standard Brewing Co *
Standard Dredging Co—
Common •

Conv preferred *
Standard Invest $6% pref*
Standard Oil (Ky) 10
Standard 011 (Neb) 25
Standard 011 (Ohio) com 25
5% preferred 100

Standard P&L 1
Common class B *
Preferred *

Standard Products Co 1
Standard SUver Lead—1
Standard Steel Spring com*
Standard Tube clB 1
Standard Wholesale Phosp
& Acid Works com 20

8tarrett (The) Corp v t c .1
8teel Co of Canada ord *
Stein (A) & Co common *
6%% pref 100

Sterchl Bros Stores *
1st preferred 60
2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling rnc 1
Stetson (J B) Co com *
Stlnnes (Hugo) Corp 5
Stroock (S) & Co ..*
Stutz Motor Car *

Sullivan Machinery *
Sunray Drug Co 1
Sunray OH l

5%% conv pref 50
Sunshine Mining Co...10c
Superior Ptld Cement B..*
Swan Finch OH Corp... 15
Swiss Am Elec pref 100

Friday
Last

Sals
Price

1%

40

16X
41%
6%
IX

"ex

ex

92X

"14%
5

ex
132

X
13X

""ex

40

51X

3X

3%
8X

3X

~98X
102

X
ux
5X

22

28%
136X

~28%

X

West's Range
of Prices

Low High

IX IX

40 UX

5X ex
15% 17 X
UX 43X
ex ex
IX IX

"I'x "ex
2X 2X
UX 12%
ex ex

2X 2X
7X ex
15 15

»16 X

92 X
13X
14%
4%
ex

132
X

12X
36 X
ex

110
66

3X
40

SIX

97X
14

15X
5

7

133%
S16

13%
38%
ex

114
68

3X
40X
53

3X 3X

3 3X
7X ex

ex
310

ex
ix
7X

27X

ex

"~8X
44

X

"ml
.....

4%
17X
53

20X
13X
43

16

T%

Y"

10

38%
14%
11

7%
ex

x
23

18

4%
48%
19%
18

113"

3% 3%
26% 26%
96% 99
100 102%

2%
%

11

5%
21%
28%
136%
108

27%

2%
%

12

5%
24%
29

140%
108

28%

% %

5% 6
310 320

5% 5%

"29% "29%
6% 6%
1% 1%
7% 7%

38% 38%
27% 27%
26% 26%
6% 6%

5% 5%

"8% "8%
44 44

34 34

Sales

for
Weet

Shares

800

1,400

300

300

2,100
1,100
800

1,900

T.700
3,300
800

2,600

400

6,600
100

4,000

300
300

2,800
3,400
2,500

75

4,000
600
150

15,800
150
20

200
600
600

900

5,600
23,300

5,800
100

3,200
1,050

100
300

1,700
9,900
10.900
1,100
1,750

10
125

100

Range Since Jan. 1 1937

Low

900
210

100

25
400

3,200
1,000

20
500
200

100

16
13

9% /10%
44 45%
4 4

"l6 »

4% 4%
16% 17%
53 55%
20% 20%
13 13%
42% 43%

"4% "5%
4% 5
59 59

19% 19%
% 916

32 33
7 8

7% 8%

"26" "26"

*16" "16%
38% 39%
14% 14%
11 11%
7% 7%
5% 6

3%
27%

%
23

18

4%
48%
19
18

3%
29%
1%

23%
18

4%
49

19%
18%

111% 113

500

""166
400
50

2,800

7.900
700

100
100

600
300
800

2,300
1,200
2,300

9~200
700
50

800

8,600
400

1,900

5,000

""166

"V,666
175
100

3,300
2,300
4,500

""500
2,500
11,300

500

100

20,900
600

3,600
175

""306

X Jan
% Jan

32 Jan

24% Jan
41 Jan
4 Jan

10 Jan

33 Jan

6% Mar
% Jan

26% Mar
5% Mar
2% Jan
10% Feb
ex Jan

100%
2%
7%
15

%
48%
90

13%
12
4

5%
114

%
9%
27%
8%

110
65

3%
38

50

59

3%
47

27%

3%
26%
94%
96

Mar

Jan

Apr
Mar

Jan

Feb
Jan
Mar

Jan

Mar

Jan
Jan

Jan

Jan
Jan

Mar

Mar
Jan

Mar

Jan
Jan

Mar

Mar
Mar
Jan

Feb
Feb

Mar

Mar
Jan

Jan

1% Jan
"i« Jan
9% Mar
4% Jan
18 Jan

28% Apr
133 Jan
108 Mar

24% Jan

% Mar

31 Jan
5% Mar

310 Apr

5% Jan
100 Jan

20% Jan
OX Mar
1% Mar
6% Mar

38% Mar
26% Mar
26% Mar
5% Jan

83 Mar
159 Jan

5 Jan
2 Jan

8% Mar
43% Mar
34 Mar

% Jan
% Mar
8% Feb
36% Jan
3% Feb
% Jan

High

4%
15%
53

19%
11%
33%
104

4%
4%

59

18%
7i«

31%
7

16%
7%

93

18

107

9%
36
10

10%
6

4%
20%
2

25%
1%

23
16
4

45%
18%
18

12%
98

Mar
Jan
Mar
Jan

Jan

Jan

Mar

Apr
Mar
Mar
Mar
Jan

Jan

Apr

Feb
Jan

Feb
Jan

Feb
Jan

Jan
Jan
Mar

Jan

Jan
Jan

Jan

Jan
Mar

Apr
Mar

Jan

Jan

Mar
Mar
Mar
Jan

2 Jan

% Feb
x38X Mar

49 Mar

53% Mar
7% Feb
17% Mar
46% Mar
8% Feb
1% Feb

32% Mar
5% Jan
2% Feb
13% Mar
7% Feb

104% Feb
4% Feb
13% Jan
18 Jan
1 Jan

55% Mar
105% Feb
14% Mar
17% Jan
6% Jan
8 Mar

140 Mar

% Jan
13% Mar
38% Mar
10% Jan

117% Jan
69 Feb

4% Jan
42 Mar

55 Mar

78% Jan
6% Jan
50% Jan
4% Feb
9% Mar
30 Jan

4% Jan
28% Mar
101% Mar
102% Apr

2% Feb
1% Jan

12% Mar
6% Jan
28% Feb
33% Feb
154% Mar
114 Feb

28% Apr

1 Jan

35 Feb

7% Feb
370 Jan

6% Feb
100 Jan

29% Mar
7 Mar

2% Jan
8% Feb

41 % Jan
29% Mar
28 Jan

8% Feb
83 Mar

160 Jan

7% Mar
5% Feb
10% Feb
48 Jan
42 Jan

'*,« Feb
1% Mar

10% Apr
47% Mar
4% Jan
1 Jan

STOCKS

(Concluded)
Par

Taggart Corp common...*
Tampa Electric Co com *
Tastyeast Inc class A 1
Taylor Distilling Co 1
Technicolor Inc common.*
Teck-Hughes Mines 1
Tenn El Pow 7% 1st pf.100
Texas P & L 7% pref.. 100
Texon OH A Land Co 2
Thew Shove ICoal Co *
Tllo Roofing Inc 1
Tlshman Realty & Const.*
Tobacco and Allied Stocks*
Tobacco Prod Exports *
Tobacco Securities Trust
Am dep rets ord reg.._£l
Am dep rets def reg...£l

Todd Shipyards Corp *
Toledo Edison 6% pref. 100

7% preferredA 100

Tonopah Belmont Devel 1
Tonopah Mining of Nev.J
Trans Lux Pict Screen—
Common. 1

Transwestern Oil Co 10
Trl-Continentai warrants. .

Triplex Safety Glass Co—
Am deprcts for ord

Trunz Pork Stores *
Tublze ChatUlon Corp—1
Class A 1

Tung-Sol Lamp Works. .1
80c dlv preferred *

Twin Coach Co *
Ulen & Co 7%% pref..25
5% preferred ..2

UnexceUed Mfg Co 10
Union Elec Light & Pow—
7% preferred ..100

Union Gas of Canada *
Union Stockyards 100
United Aircraft Transport
Warrants

United Chemicals com ._*
$3 cum & part pref *

United Corp warrants
United Elastic Corp *
United Gas Corp com 1
1st $7 pref non-voting.*
Option warrants

United G & E 7% pref. 100
United Lt & Pow com A
Common class B *
58 1st preferred *

United Milk Products—*
53 preferred *

United Molasses Co—
Am dep rets ord reg

United Profit Sharing *
Preferred 10

United Shipyards com B_1
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).r
U S Rubber Reclaiming..
U S Stores Corp com ..*
57 conv 1st pref *

United Stores vtc *
United Verde Exten 50c
United Wall Paper *
Universal Consol Oil...10
Universal Insurance 8
Universal Pictures com..I
Universal Products *
Utah Pow «fc Lt $7 pref.
Utah Radio Products *
Utlca Gas & Elec 7% pf 100
Utility Equities Corp *
Priority stock

UtHIty & Ind Corp com..5
Conv preferred.. 7

UtH Pow & Lt common...1
Class B 1

7% preferred 100
Valspar Corp vtc com..l
vtc conv pref 6

Venezuela Mex OH Co.. 10
Venezuelan Petrol 1
Va Pub Serv 7% pref ..100
Vogt Manufacturing *
Waco Alrorart Co *

Wagner Baking vtc.....*
Wahl (The) Co common..*
Waitt & Bond class A...*
Class B *_ »

WalkerMining Co 1
Wayne Knit MUls 6

Wayne Pump common...1
Wellington OH Co 1
Wentworth Mfg Co 5
New ..1.25

Western Air Express.. 1
Western Auto Supply A..*
West. Cartridge 6% pf 100
Western Grocery Co 20
Western Maryland Ry—
7% 1st preferred 100

Western Tab & Sta .*
West Texas UtiJ 56 pref—*
West Vc Coal & Coke »
Williams (R C) <fe Co *
Williams OU-O-Mat Ht„*
Wll-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
Wilverine Tube com 2

Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets (new) 5

Wrlght-Hargreaves Ltd..*
Youngstown Steel Door..*
Yukon Gold Co ...5

Friday
Last

Sale

Price

15

36%
1%
4%
21%
ex

ex
63

16%

3%

64%
101

4%
13

2%

27%
71

8%
12%

4%
2%

23

9%

1%

11%
115

2%
92

7%

54%

7%
1%

3%
89

39%
15%
2%

"4%

"l4"
9%
%

1%
3%
5

13%

5%

"T%
4%
%

3%

"7%
60%

95%

Week's Range
of Prices

Low High

15 16%
36% 36%
1% 1%
4% 4%
21% 22%
5% 5%

67 67

"ex "ex
62% 68
16% 17%

63 63

3% 3%

55 67
101 102%

3ie ' %
1% 1%

4% 4%
13 13%
2% 2%

16% 16%

"26% "29"
70 72%
8 8%

11 12%
24 24

5% 5%
4% 4%
2% 2%

14% 15

23 25

9% 9%

1% 1%

10% 11%
114% 115%
2% 2%
92 92

7% 8

Sales

for
Week
Shares

9,200
200
400

2,500
3,700
4,700

25

2^500
700

2,900

25

2,100

\750
70

800
300

3,600
2,200
1,600

400

'5466
6G0

1,800
2,000
300
400

100

800

200

600
100

4,900

53 56
32 32

67% 67%

7% 7%
1% 1%

3% 3%
87 90

38% 40
15% 16%
2% 2%
89% 91
3% 4%

13% "l4
9% 11%
716
7%
1

3%
5

1%
4

5%

10 13%
29% 29%

20%

3%
7%
43%
12

"7%
11

88

111

"90%
5

"T%
1

"52%

15%
10%

7%
76%
3%

100

5%
82

1%
4%
%

3%
19

7%
60%
6%
2%
95%

101

5%
82

1%
4%
%

3%
20%
8%
62

7%
2%
95%

20 21%
3% 3%
10 10

3% 4
7% 7%
43% 45%
10% 12%
29% 29%
7% 7%

11 12
85 89

101% 101%

111 114
29 29

90% 92

4% 5%

"T% "9%
1 1

6 6

52% 52%
13% 13%

6 6%
15% 16
10 10%

19% 19%
7% 7%

76 79%
3% 4%

31,500
900

3,600
10

14,100

2,400
50

250

1,300
100

4,600
575

440

2,200
1,600
200

6.100

'"766
4,500
4,400
100

3,100
4,000
9,900

1,000
50

30

2,100
25

600

1,300
8,600
300

300

2,300
150

800

2,500
30

Range Since Jan. 1 1937

Low

11% Jan
36% Mar
1% Mar
4 Jan

18% Feb
5% Jan
64% Mar
108 Mar

6% Jan
43% Jan
12% Jan
8% Mar
60% Mar
3% Feb

17% Mar
3 Feb

51 Jan
101 Mar

110% Mar
X Jan
1% Jan

4% Jan
13 Apr
2% Mar

16%
9

15%
60

7%
10%
16%
5%
4%
2%

Mar

Feb

Jan

Jan
Mar

Mar
Jan

Mar
Mar
Mar

113% Jan
13% Mar
85 Jan

19% Jan
9% Jan

1,500
100

400

3,400
900

7,300
5,500
200

11,300
1 400

1,500
50

70

10

50

4,700

""600
400

100
200

200

800

1,400
1,400

100

5,300
1,500
4,300

IX
Xll

ex
114%
2%

91

7%
8

53
28

66%

5%
IX
11%
2%

84

38

15%
2%
89%
2%
28%
13%
7%
7is
6

"16
3%
4%
12%
18
10

25%
66%
2%

100

4%
80

1%
4%

3*
19

7%
55

6%
1%

94%
14

6%
19

3s/
9!_
1%
2%
7

34

10

25%
7%
8%

71
101

16%

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

Apr
Mar
Jan

Mar

Apr
Mar

Apr
Jao

Jan

Jan

Jan
Jan

Apr
Mar
Feb

Jan
Mar
Jan
Mar
Feb
Mar

Jan

Jan
Feb
Feb

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
67 Apr
105 Feb
115 Mar

*16 Jan
2 Feb

5% Feb
13% Apr
3 Jan

17 Mar

9% Mar
31% Feb
75% Feb
11% Feb
13% Feb
26% Mar
9% Feb
6% Feb
4% Jan

114% Feb
18% Jan
85 Jan

30% Mar
13% Feb

2

ill

13%
124

3%
94

11%
11%
75%
45
75

iH
12 8
4%
96%
47%
18%
3

93%
4%
34%
16
14

1%
18%

4%
6

17%
22%
19

35%
80%
3%

103%
6

89%
2

6%
1%
3%
28%
10%
73

9%
3%

100

18%
10
22%
4%
11%
2%
5

8%
46
12%
30%
7X

13
91

102%
21%

Jan

Mar
Feb
Jan

Jan
Jan

Jan

Jan

Jan

Feb
Feb

Mar
Feb
Mar
Jan

Jan

Jan
Feb

Mar
Jan

Mar
Feb
Mar

Mar
Jan

Jan

Feb
Feb
Jan
Mar
Jan
Jan

Feb

Jan

Mar
Feb

Jan

Jan
Jan

Feb
Jan
Mar
Jan

Feb

Feb
Feb
Jan

Jan
Feb
Jan
Feb
Jan
Jan

Jan

Feb
Feb
Mar
Jan
Mar
Mar
Mar
Mar
Jan

Mar

19% Mar
7% Mar
64% Jan
2% Jan

117 Mar
z32 Feb

95% Mar
5% Mar
8% Feb
12% Feb
1% Jan
9% Jan
60 Feb

15% Jan
10 Jan
95 Jan

8% Feb
18% Feb
12% Jan

23% Jan
8% Jan
80% Mar
4% Mar

For footnotes see page 2271
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BONDS

(Continued)

BONDS

Alabama Power Co—

1st & ref 6s.
1st A re* 5s.

Appalachian Power 6s 1941
Debenture 6a 2024

Ark-Louisiana (las 4s 1951

Associated Gas A El Co—
Conv deb 5*8 1938

Debenture 5s..- 1968
Conv deb 5*s 1977

Baldwin Locora Works—
6s with warrants---1938

6s stamped w w.,1938
6s without warrants-1938

6s stamped x w 1938
Bell Telep of Canada—
1st M 5b series A—1955
1st M 5s series B 1957
5s series C 1960

Bethlehem Steel 6s... 1998
Birmingham Elec 4*8 1968
Birmingham Gas 5s 1959
Broad River Pow 5s.. 1954
Buffalo Gen Elec 5s-—1939
Gen A ref 5s.. 1956

Canada Northern Pr 5s '53
Canadian Pac Ry 6s.. 1942
Carolina Pr A Lt 5s... 1956
Cedar Rapids M A P 5s '63
Central 111 Public Service—

6s series E 1956
1st A re' 4 *s ser F.1967
5s series G ..1968
4 *s series H 1981

Cent Ohio Lt A Pr 5s. .1950
Cent Power 5s ser D..1957
Cent Pow A Lt 1st 5s. 1956
Cent States Elec 6s-—1948
5*s ex-warrants...1954

Cent States PA L 5H« '63
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-194'2
Chic Rys 5s ctfs 1927
Cincinnati St Ry 5*8 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*8 1949

Commers A Prlvat 5*8 '37
Commonwealth Edison—

1st M 68 series A 1953
1st M 5s series B 1954
1st 4 *s series C__ .1956
1st 4 *s series D 1957
1st M 48 series F 1981
3*48 series II 1965

Com'wealth Subsld 5*8 '48
Community Pr A Lt 5a '57
Community PS5s 1960
Conn Light A Pow 7s A '51
Consol Gas El Lt A Power-

(Balt) 3*s ser N...1971
Consol Gas (Bait City)

6s 1939
Gen mtge 4*s 1954

Consol Gas Utll Co—
68 ser A stamped 1943

Cont'l Gas A El 68 1958
Crucible Steel 5s 1940
Cuban Telephone 7*sl941
Cuban Tobacco 5s 1944
Delaware El Pow 5*8-1959
Denver Gas A Elec 5s.1949
Det City Gas 6s ser A. 1947

5s 1st series B 1950
Detroit Internat Bridge—
6*s Aug 1 1952
Certificates of deposit

Deb 7s. Aug 1 1952
Certificates of deposit

Dixie Guif Gas 64s.. 1937
Eastern (;as A Fuel 4s. 1956
Edison El Ill(Bo8t)3*s '65
Elec Power A Light 58-2030
Elmlra Wat Lt A RR 5s '56
El Paso Elec 5s A 1950

Empire Dlst El 5s 1952
Empire Oil A Ref 5*s. 1942

Friday Sales
Last Week's Range for
Sale of Prices Week

Price Low High %

$104* 104*

104* 103* 104* 17,000
101 101 101* 42.000

99* 99* 100* 3.000

91* 90* 91* 19.000

85* 84* 86 58,000
105* 105* 106 27.000

105* 105* 2.000

106* 106 106* 100,000
95* 95* 97* 44.000

104* 105 8,000
102* 103 68,000

105* 106 8,000

105* 105* 106 34,000
106 106 106* 27,000
------ $109* 110* ------

99* 99* 100 104,000
97* 97* 99* 104,000

59* 58* 59* 36,000

71 72 5,000
57 57 1,000

54* 54 56 69,000
56* 55* 57* 67,000

53* 53* 55* 43,000
61 61 62* 11.000
87 87 88 26,000

$98 100

210 210 1,000
ct2I0 C2I0 3,000

195 195 202 23.000
190 187 202* 153,000

111 110* 111* 28.000

116* 114* 116* 29.000

115* 116 2,000
136 136 1,000

90 90 90 * 17,000
77 77 79 4,000

91* 94* 9.000

106 106 3,000
- - - - 100* 106* 4,000

103* 103 103* 26.000

109 109 110 104,000

102* 102 102* 51.000

112* 112* 4.000

102* 101 102* 45.000
97 96* 99* 94,000

101* 100* 102* 75.000
- - - 97* 98 4,000

99* 98 101 14.000

88 87 88* 19,000
92 91* 93* 90.000

63 63 63* 51 000

63 62* 64* 86.000

66* 66* 68 16.000

103* 104 24,000

$104* 105

94* 94* 95 3,000

106* 106* 10,000
$102* 103 ------

73 71 72* 18.000
— - — - — 97 98* 2.000

101* 101* 101* 1,000

m - 74 74 * 11.000

72* 71* 74* 331,000
100* 100* 101 46,000

103 103* 5.000

70* 70* 72* 79.000

71 71 72* 43,000
52 52 6,000

111 110* 111 8,000
110* 110* 110* 4.000
109 109 109* 5.000

109 109 10,000
103* 103* 105* 174.000
102* 100* 102* 53.000
103 103 104 24.000
80* 80* 82* 23,000

97* 97 98* 19,000
128 128 2,000

98* 98* 100 12,000

108 108 1,000
118* 118* 1,000

84* 86* 18,000
88* 88* 91* 219.000

------ 102* 103* 6,000
— — — 97 100* 18,000
------ 73 74* 13,000
104 104 104* 12,000

- - - mm rn 108* 108* 1,000
------ 105* 106* 61,000
104 103* 104* 77,000

9* 9* 10* 39,000
8 8 9 33,000

3* 3* 4,000
3* 3* 5,000

------ $101* 102 - — - -

86* 86* 89* 207,000
101* 101* 102* 54,000
------ 86* 88* 36,000
------ 107 107* 3,000
103* 103* 103* 9,000
98* 98* 100 25,000
89* 89 90* 39,000

Range Since Jan. 1 1937

Low High

BONDS

{Continued,)

102 Jan 104 Jan

103 Mar 108* Jan

100* Mar 105 Jan

98* Mar 105* Jan

90* Mar 99* Jan
84 Mar 95 Jan

105* Mar 106* Jan
105 Feb 107 Jan
105* Mar 107* Jan

94* Mar 100* Jan

103* Jan 105* Mar

102* Mar 104* Jan

104* Jan 108* Mar

104* Jan 106 Mar
100 Mar 108 Jan
109 Mar 119* Jan
99 Mar 102* Jan

93* Mar 104* Jan
57H Mar 67* Jan

71 Mar 82 Jan

54 Mar 62* Jan
62 Mar 61 Jan

53 Mar 65* Jan

61* Mar 65* Jan
60 Mar 69 Jan

86 Jan 91* Feb

100 Mar 105* Jan

158 Jan 240 Mar
158 Jan 240 Mar

146* Jan 225 Feb

143 Jan 227 Mar

110 Mar 115* Jan
113 Mar 124 Jan

114* Mar 125 Jan
136 Apr 145 Jan

90 Mar 99 Jan
74 Mar 88* Jan

91* Mar 101* Jan

106 Apr 107* Jan

105 Jan 100* Apr
101 Mar 104 Jan
109 Mar 114* Jan

102 Mar 105* Jan

111* Feb 113 Mar

100 Mar 105 Jan

94* Mar 104* Jan
98 Mar 104* Jan

95* Mar 103* Jan

98 Apr 104* Jan

86* Mar 94 Feb
89 Mar 99 Jan

61* Mar 72* Jan
61 Mar 72* Jan

65 Mar 75* Jan

103* Apr 106 Jan

104* Mar 105 Feb

94* Apr 100 Jan

106 Mar 110 Jan

101* Mar 104 Jan

69 Mar 84 Jan

97 Mar 101* Feb
100 Jan 105* Jan

71 Mar 82 Jan

69* Mar 83 Jan

100* Mar 103 Jan

102* Jan 104 Feb
69* Mar 79* Jan

69* Mar 80 Jan

51* Mar 56 Feb

110* Jan 112 Feb

110* Jan 111 Jan

109 Mar 111 Feb

108* Mar 111* Jan

102* Mar 106* Jan

100* Mar 100* Jan

102* Mar 104 Jan

80* Mar 90* Jan

97 Mar 101 Jan

127 Mar 130 Jan

toCO Mar 104* Feb

107* Feb 109* Jan

118* Mar 125* Jan

84* Mar 93* Mar

88* Mar 98* Jan

102 Feb 103* Jan

97 Jan 100* Mar

73 Mar 80 Jan

102* Feb 105* Jan

100 Jan 109* Mar

105* Feb 107 Jan

103 Mar 106 Jan

9* Apr 13* Jan

8 Mar 12* Jan

3 Jan 4* Mar

2* Feb 4* Mar

100* Jan 102 Jan

85* Mar 95* Jan

100* Mar 109 Jan

86 Mar 90* Jan

106 Mar 115 Feb

103* Jan 104* Mar

98 Mar 103* Jan

88 Mar 93* Jan

«

■a

Ercole lyrarelll Elec Mfg
6 *s series A 1953

Erie Lighting 5s 1967
Farmers Nat Mtge 7s. 1963
Federal Water Serv 5*9 '54
Finland Residential Mtge
Banks 6s 5s stpd—1961

Firestone Cot M Ills 5s. 1948
Firestone Tire A Rub 6s '42
First Bohemian Glass 7s '57
Florida Power A Lt 6s. 1954
Gary Electric A Gas—

5s ex-warr stamped. 1944
Gatlneau Power 1st 5s. 1956
Deb gold 6s. June 15 1941
Deb 6s series B 1941

General Bronze 6s 1940
General Pub Serv 6s.. 1953
Gen Pub Utll 0*s A. 1956
General Rayon 6s A.. 1948
Gen Vending Corp 6s 1937
Certificates of deposit..

Gen Wat Wks A El 53.1943
Georgia Power ref 5a.. 1967
Georgia Pow A Lt 5s.. 1978
Gesfurel 6s 1953
Glen Alden Coal 4s... 1965
Gobel (Adolf) 4 54s... 1941
Grand Trunk Wrest 4s 1950
Gt Nor Pow 6s stpd.. 1950
Grocery Store Prod 6s 1045
Guantanamo A West 6s '58
Guardian Investors 5s 1948
Dackensack Water 5s. 1938

6s series A 1977
Flail Print 6s stpd.... 1947
Hamburg Elec 7s 1935
Hamburg El Underground
A St. Ry. 6Mis 1938

Heller (W E) 4s w W..1946
Houston Gulf Gas 6s.. 1943
6*8 with warrants. 1943

Hungarian Ital Bk 7 *s 03
Hygrade Food 6s A... 1949
6s series B 1949

Idaho Power 5s 1947
Illinois Central RR 6s. 1937
III Northern Utll 5s... 1957
HI Pow A L 1st 6s ser A '63

1st A ref 5 Ha ser B 1954
1st A ref 5s ser C... 1956
5 f deb 5 *8.-May 1957

Indiana E'ectrlo Corp—
6s series A 1947
0 *s series B 1953
68 series C 1 y51
4s registered 1951

Indiana Gen Serv 59.. 1948
Indiana Hydro Elec 5s '68
Indiana A Mich Elec 5s '55

6s 1957
Indiana Service 5s 1950

1st lien A ref 5s 1963
Indianapolis Gas 5s A. 1952
Ind'polla P L 6s ser A. 1957
Intercontlnents Pow 6s *48
International Power Sec—
6 *s series C 1955
78 series E 1957
7s series F 1952

International Salt 5s..1951
International Sec 5S..1947
Interstate Power 6s 1957
Debenture 6s 1952

Interstate Publlo Service—
5s series D 1956
4 *s series F ..1958

Iowa-Neb L A P 5s.—1957
6s series B 1961

Iowa Pow A Lt 4 Ma—1958
Iowa Pub Serv 5s 1957
Isarco Hydro Elec 78.1952
Isotta Fraschlnl 7s... 1942
Italian Superpower 6s. 1963
Jacksonville Gas 6s... 1942
Stamped

Jersey Central Pow A Lt—
6s series B .1947
4 Ma series C_. 1961

Kansas Elec Pow 3*8.1960
Kansas Gas A Elec 69.2022
Kansas Power 5s 1947
Kentucky Utilities Co—
1st mtge 5s ser H 1961
0*s series D 1948
5Mb series F 1955
5s series I 1969

Kimberly-Clark 59...1943
Lake Sup Dlst Pow 3Mb '66
Lehigh Pow Secur 6s. .2026
Lexington Utilities 6a. 1952
Llbby McN A Llbby 6s '42
Lone Star Gas 5s 1942
Long Island Ltg 6a.-.1945
Louisiana Pow A Lt 5s '57
Manitoba Power 5*8.1951
Mansfield Mln A Smelt—

7s without Warrants 1941
McCallum Hosiery 6 Mb '41
McCord Rad A Mfg 6s '43
Memphis P A L 63 A..1948
Mengel Co 4Ha 1947
Metropolitan Ed 4s E.1971
Middle States Pet 6Mb '45
Midland Valley 5s 1943
Mllw Gas Light 4 *3—1967
Minn P A L 4Mb 1978

5s 1955

Mississippi Pow 5S-..1955
Miss Pow A Lt 5a 1957
Miss River Pow 1st 58.1951
Missouri Pub Serv 6s. 1947
Montana Dakota Power—

5Mb 1944

Friday
Last

Sale

Price

100*

"85

i03*

94

99M
101 J*

ioi"

88*

91*
97M
73

"82

"99*

*91*

108*
103
100M

99 *
104*

78*

107*

106*
102*
100*
96*
93*

92*

91*

71*
71
74

105*
9*

102*
59*
43*

102*

103

"73"
a59*

104

I Sales
West's Ranoe\ for
of Prices Week

Low High f

*03 68
100* 106*
*31* 60
84* 86

101* 102
103* 104*
103* 104
*94 98
93* 94*

98* 99*
101 101*
101* 101*
101 101
94 94

102* 103
88* 89*
*75 78
*21* 24
*21* 25*
91* 93*
97* 98
73 75*
21* 21*
80* 84*
*75 83
99 100*
106* 106*
90 91*
55 50
63 64*
108* 108*
103 103
100* 100*
*27

20*
98*
104

99*
*31*
76*
77
107
100

106*
102*
100*
96

93*

103*
*102
92*
93

*100*
90*
105*
*110
71
71
74

104*
9

20*
99*
104*
101*
50

78*
78

107*
100

106*
104*
102

99*
95*

103*
104*
93

93

"93*
105*

"73"
72

75*
105*
9*

6,000

65* 65*
75* 75*
70 70*
105* 107*
102*32 102*32
59* 05
43* 52*

85*
80

102*
102*
105*
103

169*
73

58*

87*
81*
103*
102*
105*
103*
72
73
02

92

l02*
90*

"*93*
106*
102*
104*
104*

104*

100*
101
111

93*
104

101*
88
91

"74"

47* 47*

103* 103*
104 104*
$95 98*
$119* 121*
101 101

91*
103*
101*
90

103*
93

108*
102
104

104*
105

104*
$96

$20
$60
100

101
105

102*
91

93*
104
98*
101*
87*
91

107*
74

92*
105

102*
91*
103*
93*
109*
102*
104*
104*
105*
105*
99

101*
102*
116

103*
92

93*
105

99*
102*

93*
107*
75

97* 97*

25,000

8.000
19.000
7.000

79~666

20.000
47.000

9.000
3.000
3.000

2.000
33,000

14,000
74.000
8.000
1,000

00.000

83555
b.000
5.000
21.000
4,000
2.000
3.000
42,000

2.000
28,000
12,000
10,000

45.6o6
4.000
47.000
16.000
5.000

109,000
29,000
96.000
15.000

7,000

i3~666
1.000

"9",000
1,000

5tf.66o
15,000
7.000

141.000
14,000

2.000
8,000
18,000
4,000
92.000
177.000
79,000

13.000
25.000
22,000
1.000

1.000
72,000

"~5~6o5
38,000

Range Since Jan 1 1937

Low

63 Jan

105* Jan

83* Mar

101* Jan
103* Mar
103* Jan
94 Jan

90* Mar

97* Mar
100* Mar
99 Mar

98*
94

101

Feb

Mar
Feb

88* Mar
70* Jan
23

24

88

Jan
Jan
Mar

95* Mar
73 Apr
21* Mar
79* Mar
83 Mar

97* Mar
100* Jan
88

55
63
108

Mar

Mar

Apr
Mar

102* Mar
98* Jan
23 Jan

20*
97

102*
98

31*
76*
77

100*
100

106
102

100*
90

93

Mar
Mar
Jan

Mar
Mar

Mar

Mar
Mar
Mar
Jan
Mar

Mar
Mar

Mar

High

73* Feb
108* Mar

101* Jan
104* Mar
92* Mar
93 'Apr
107 Feb

90* Mar
105* Mar
109* Feb
68* Mar
68* Mar
74 Mar

103* Mar
9 Mar

65* Apr
75* Apr
70 Mar
105 Mar
100* Jan
59* Apr
43* Apr

85* Apr
80 Mar

102* Mar
101* Mar
105 Mar
99* Mar
66 Jan
72 Jan
55 Jan

4,000 46 Mar

3.000
42,000

8,000

20,000
17,000
5,000
19,000
7.000
48.000
28,000
9,000
15,000
7.000
7,000
21,000

24,000
27.000
107.000
43,000
2,000
8,000
16,000
15.000
19.000
10.000

36,000
2,000
3,000

7,000

103
103*
95

119*
100

89*
103*
99*
89*
103*
93

106*
100*
103*
103*
104*
104*
97*

20
50

100

101

105

102
91
92*
103*
98

100*
80
91

107
74

Mar

Mar
Mar

Feb
Mar

Mar

Mar

Mar
Mar

Feb

Mar
Mar

Mar
Mar
Feb
Feb

Feb

Mar

Feb
Feb

Mar

Mar
Mar

Ma'

Mar

Jan

Mar
Mar

Mar
Mar

Mar

Feb

Mar

95 Mar

93* Jan

102* Feb
105* Mar
105 Jan
96 Jan

100* Jan

101*
104*
102*
101*
101*
104*
99*
77
20

25*
97

105*
88

26

89*

89*
105

73
62

75*
109*
100

102*
20

28* Mar
104* Feb
105 Mar
102 Jan
32 Jan

88* Feb
86* Feb
109 Jan

101* Jan
107* Feb
106* Feb
106* Jan
104* Jan
99* Jan

105 Jan

100* Jan
99 Jan

93 Apr
107 Feb
101 Jan

106* Jan
110* Feb
79* Jan
78 Jan

82* Jan
106* Jan
13* Jan

77 Jan

83 Feb
81 Feb

107* Jan
102* Mar
76* Jan
09* Jan

96 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

100 Feb

105* Jan
100 Jan

106* Mar
105 Jan

26
60
104

104

116

107* Jan
99* Jan
97* Mar
100* Feb
102* Jan
100 Jan

99 Jan

100* Jan
108* Mar
84* Feb

100* Feb

For footnotes aee page 2271.
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BONDS

(Continued)

Munson SSflV*? ctfS-1937
Nassau A Hufrolk. Ltg 5a '45
Nat Pow A |.t «a A...2026
!>cb 6h aeries LI....2030

Nat Pub Serv fis ctfs—1978
Nebraska Power 4kS 1081
(is series A.. 2022

Nelsner Bros Really 6s '48
Nevada Calif Klec 58.1956
New Amsterdam Gas 5s '48
N EGhh A El A88lJ 5s. 1947
Conv deb 5a 1948
Conv deb 6a 1950

New Enjt I'ow Assn 58.1948
Debenture 5ks 1954

New Orleans Pub Serv—
5s stamped 1942
Income 6s series A..1949

N Y Central Elec 6ks '50
New York Penn A Oblo—
Ext 4ks stamped... 1950

N Y PAL Corp 1st 4^8 *67
N Y Plate E A G 4 ks .1980

1st 5ks 1962
N Y A Weatch'r Ltg 4s2004
Debenture 5s 1954

Nippon El Pow 6kS-1953
No Amor Lt A Pow—

fiks series A 1956
Nor Cont'l Utll 5^8.. 1948
No Indiana U A E 68.1952
Northern Indiana P 8—

6s series C ..1966
6a scries D 1969
4 Mis series E 1970

N'western Elec 6s stmpd'45
N'western Pub Serv 5s 1957
Ogrivn Gas 5s 1945
Ohio Power 1st 6s B..1952

1st A ref 4 Ha ser D.1956
Ohio PubUc Service Co—

6s series C 1953
68 series D— 1954
5 k» series E 1961

Okla Nat Gas 4ks—1951
6s conv debs 1946

Okla Power A Water 5s '48
Pacific Coast Power 5s *40
Pacific Gas A Elec Co—

1st 6s series B 1941
Paelflc Invest 5s ser A.1948
Pacific Ltg A Pow 5s.. 1942
Pacific Pow A Ltg 6a.. 1955
Palmer Corp 6s .1938
Penu Cont L A P 4 kS-1977

5s 1979
Penn Electric 4s F 1971
Perm Ohio Edison—
6s series A x-w 1950
Deb 5ks series B..1959

Penn Pub Serv 6s C..1947
5s series D 1954

Penn Water A Pow 58.1940
4 Hh serlos B 1968

Peoples Gas L A Coke—
4s8erle8 B 1981

Peoples Lt A Pr 5s 1979
Phlla Electric Co 5a.. 1966
Phlla Elec Pow 6ks..l972
Phlla Rapid Transit 6s 1962
Phil Hub Co G A E 4 H '57
Pledm't Hydro El 6ks '60
Pittsburgh Coal 6s... 1949
Pittsburgh Fteel 6s... 1948
Pomeranian Elec 6s. .1953
Portland Gas A Coke 5s '40
Potomac Edison 6s E.1956

4 34s series F 1961
Potrero Sug 7s stpd__1947
PowerCorp(Can)4KsB *59
Power Securities 6s... 1949
Prussian Electric 6s.. 1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois—

1st A ref 5s—. 1956
5s series C 1966
4 348 series D 1978
4>4s series E 1980
1st A ref 4 34 s ser F.1981
4 348 series I ..I960

Pub Serv of Oklahoma—
4s series A ....1966

Puget Sound P A L 5 34s *49
1st A ref 5s series C.1950
1st A ref 4 34fl ser D.1950

Quebec Power 5s 1968
Queens Boro Gas A Elec—

6 34s series A 1952
Ruhr Gas Corp 634s.. 1953
Ruhr Housing 634s...1958
Safe Harbor Water 534s *79
St Louis Gas A Coke 6s '47
San Antonio PS 5s B.1958
San Joaquin L A P 6s B *52
Sauda Falls 5s 1955
Saxon Pub Wks 6s... 1937
Schulte Real Est 6s...1951
Scrtpp (E W) Co 6348-1943
Serve! Inc 5a 1948
Shawlnlgan W A P 434s *67
4 34s series B 1968
1st 434s series D...1970

Sheridan Wyo Coal 6s. 1947
Sou Carolina Pow 58.1957
Southeast PAL 6s..2026
Sou Calif Edison Ltd—
Debenture 354s——1945
Ref M 3Hs.May 1 1960
Ref M 3Hs B. July 1 '60
1st A ref mtge 4s... 1960

Sou Counties Gas 4348 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5a 1061
S'western Lt A Pow 5s 1957
So'west Pow A Lt 6s 2022
So'west Pub Serv 6s.. 1945

Friday
Last

Sale
Price

934

87

48

10734
117

"90"

76J4
76
75

96

9834

8634
81

105

10534
10234

103
102 34
98 34
10234
99

10834
106

10434

106

9834

10634

116
99

"82 k"

"99k
104 34
94>4

10334

1*68"

'16934

92
23

109k
9534

80

165""

"look

12934

11034

'102k
10134
101
103

10034
8934
86

10334

10634
17

10134
12834

37

"10234

"71"

163"

10334
9934

ios"

161k

Week's Range
of Prices

Low High

934
1104 54
9934
87
47

10734
11634
107

89
114
76
76
75
96
98

10
106 34
10034
90
48

10734
117
108

9334
114

7734
76 34
7634
9734
99

8634 8734
81 8234

310334 104

105 105

10534 10534
10134 10334
310234
100 10134
11134 112
38434 86

9334 9334
5734 58

10734 10734

10234 10334
102 34 103 34
9834 9934
10234 104
9834 9934
10834 109
106 10634
103 10434

109 109

10434 10534
106 10634
98 9834
102 10234
9134 93
10634 10634

11534 116
9634 99

111334 H434
8234 8334
10034 10034
99 100
104 34 10434
9434 96

10334 10434
9934 100
108 108

10534 10534
108 10934
110534 106

Sales

for
Week
*

92

23

108k
9534

110534
7134
107

10334
1834
79
106
105

7934
9934
10034
U734

9334
2434

10934"
97

10534
7234
107

10334
1834
80
106

10534
80

9934
10034
25

129 13034

11034 11034
10334 104
101 34 10234
10134 102
101 10234
103 104

10034 10034
89 9034
85 34 87 34
8134 8234
10334 104

10334
*2234
*16
10634
17

10134
12834
110

*2234
37

10234
*106
102

10234
10134
71
92

10234

10334
9934
100

10434
10334
8234
97 34
10034
9734

10534

10534
24
21

10734
1734

104

12834
110
25
38

10234

103

10234
10234
72
92

10334

10434
10134
10134
10534
10434
8234
9734
10234
9834
10534

5,000
"

(f.ooo
5.000
22,000
31 000

7,000
3.000
51.000
6.000
51.000
16,000
28,000
60.000

42,000

9,000
28,000

11.000
64,000
61,000

20*.000
6,000

7.000
3.000
3,000

34,000
4.000
51.000
8.000
20,000
9,000
12,000
25.000

2,000
17.000

15,000
49.000
43,000
21.000
3,000

12,000
6,000

49*.000
1.000

83,000
7.000

41,000

22,000
8.000
4.000
2,000
12,000

30,000
28,000

ibV.ooo
19,000

is'ooo
1.000
1,000
1,000
12.000
1.000
8,000
5,000
2.000
9,000

33,000

23.000
7.000
3,000
11,000
87.000

22,000

42,000
70.000
30.000
21,000
4,000

51.000

17,000
7,000
39.000
4.000

2,000

*6*666
6,000

22*666
1.000
12,000
8,000
1,000

69,000

33,000
134,000
87.000

18,000
53,000
3.000
3,000
44,000
3,000
7,000

Range Since Jan. 1 1937

Low High

934 Apr
105 34 Jan
9734 Mar
85 Mar

4634 Mar
107 34 Mar
11634 Mar
107 Apr
89 Apr
11334 Mar
74 34 Mar
72 J4 Mar
73 Mar

95 Mar

9634 Mar

86 Mar

7934 Mar
102 34 Jan

103 Mar

10534 Mar
10034 Mar
10634 Jan
100 Apr
11134 Apr
84 Mar

9234 Mar
65 Mar

106J4 Jan

100 Mar
100 34 Mar
9834 Mar

10234 Feb
98 34 Mar
108 34 Feb
10434 Jan
103 Feb

10834 Mar
10334 Mar
105 Jan.
9734 Mar
101 Mar
89 Mar

105J4 Jan

115 Mar

9434 Mar
113 Mar
80 Mar

9934 Mar
98 Mar

10434 Feb
9434 Apr

103 Mar
95 Mar
106 Jan

10534 Apr
10734 Mar
105 Mar

8834 Mar
2234 Mar
110 Mar

10834 Mar
93t4 Mar
10534 Mar
6234 Jan
10634 Jan
10334 Mar
1834 Mar
76 Mar

10534 Jan
10434 Mar
76 Jan

9934 Mar
100 Feb
18 Mar

129 Mar

11034 Apr
10354 Mar
101 Mar
101 Mar
101 Mar
102 Mar

99 Mar

8734 Mar
8334 Mar
7954 Mar
10334 Jan

10334 Apr
2234 Mar
20k Feb
10434 Jan
1534 Feb

10134 Apr
12834 Mar
107^ Feb
22 Mar

6834 Feb
92 Mar
100 Mar

103 Mar

9934 Mar
99k Mar
104 Mar

10234 Jan
81 Mar

9634 Mar
9934 Mar
96 Mar

10434 JaD

14 34 Jan
107 Jan

10734 Feb
9734 Jan
51 Jan

10834 Jan
12634 Jan
110 Jan

9934 Jan
12134 Jan
8434 Jan
85 Jan

8434 Jan
10134 Jan
10234 Jan

9534 Jan
92 Jan

10434 Feb

10914 Jan
10634 Jan
10434 Jan
107k Feb
10334 Jan
112 Jan

8634 Feb

10034 Jan
6934 Jan
107k Feb

107 Jan

10534 Jan
10434 Jan
10534 Jan
105 Jan

11134 Jan
10634 Mar
10434 Apr

11034 Feb
10634 Feb
10634 Mar
10034 Jan
10834 Jan
100 Jan
108 Jan

119 Jan

10234 Jan
117 Jan

9334 Jan
10214 Jan
10534 Jan
10534 Jan
103 Jan

106 Mar

10534 Jan
108 Apr
10634 Jan
11134 Jan
10634 Jan

100

3034
111
112
99
106
77
108
107
23
85

10734
109

8034
104
102

2134

Jan
' Jan
Jan

Feb
Mar
Jan
Feb
Jan
Jan
Feb
Jan

Feb
Jan

Mar
Feb
Feb
Feb

147 Jan

112 Jan
105 34 Jan
103k Jan
10334 Jan
10334 Jan
10534 Jan

10534 Jan
9834 Jan
96 Jan

92k Jan
104 Jan

107
27
21
107

1834
107
132

110
29

47

10334
10634
105
10434
105
72
101

10934

Jan

Mar
Feb
Feb
Mar
Jan
Jan
Mar

Mar

Mar
Jan
Jan
Feb
Feb
Jan
Mar
Jan

Jan

107 Jan
108 Jan
108 Jan

11034 Jan
10434 Mar
87 Jan

10334 Jan
104 Jan

10434 Jan
106 Jan

BONDS

(.Concluded)

Stand Gas A Elec 6s.. 1935
Certificates of deposit

Convertible 6s 1935
Certificates of deposit

Debenture 6s 1951
Debenture 6s - Dec 1 1066

Standard Investg 5348 1039
Standard Pow A Lt 68.1957
Starrett Corp lnc 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 434s '68
1st 4 348.... 1970

Syracuse Ltg 534s 1954
5s8erles B ...1957

Tennessee Elec Pow 5s 1956
Tenn Public Service 5s 1970
Ternl Hydro-El 8 348.. 1953
Texas Elec Service 5s. 1960
Texas Gas Utll 6s 1945
Texas Power A Lt 5s.. 1956
6s 2022

Tide Water Power 5s—1979
Tletz (Leonard) 7 34s. 1946
Toledo Edison 5s 1962
Twin City Rap Tr 534s '52
Ulen Co—
6s 3d stamped 1944
Certificates of deposit.

Union Elec Lt A Power—
6s series A J£ m
6s series B 1967

434s 1957
United Elec N J 4s... 1949
United El Serv7sex-w 1956
United Industrial 6 34s 1941
1st s f 6s— 1945

United Lt A Pow 6s—.1975
6 34a 1974
534s 1959

Un Lt A Rys (Del) 534s '52
United Lt A Rys (Me)—
6s series A 1952
68 series A 1973

Utah Pow A Lt 6s A-2022
434s.. 1944

Utlca Gas A Elec 5s D 1956
5s series E 1952

Valvollne Oil 7s 1937
Vamma Water Pow 534s'57
Va Pub Serv 5 34s A-1946

1st ref 5s series B...1950
6s 1946

Waldorf-Astoria Corp—
7s with warrants... 1954

Ward Baking 6s 1937
Wash Gas Light 5s—.1958
Wash Ry A Elec 4s._.1951
Wash Water Power 5s. 1960
West Penn Elec 68—2030
West Penn Traction 5s '60
West Texas Utll 5s A 1957
West Newspaper Un 6s '44
West United G A E 534s '55
Wheeling Elec Co 5s—1941
Wlsc-M Inn Lt A Pow 5s '44
Wise Pow A Lt 48 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 34s stamped 1947

Cauca Valley 7s 1948
Cent Bk of German State A
Prov Banks 6s B—.1951
6s series A ...1952

Danish 534s 1965
5s 1953

Danzig Port A Waterways
External 6 34s 1952

German Cons Munlc 7s '47
Secured 6s 1947

Hanover (City) 7s 1939
Hanover (Prov) 6 34s. .1949
Lima (City) Peru 634s 1958
Maranhao 7s -.1958
Medellln 7s series E..195I
Mendoza 4s stamped..1951
Mtge Bk of Bogota 7s. 1947
Issue of May 1927
Issue of Oct 1927

Mtge Bk of Chile 6s—1931
6s stamped 1931

Mtge Bk of Denmark 5s '72
Parana (State) 7s 1958
Rio de Janeiro 634s...1950
Russian Govt 6 34s 1919
634s certificates 1919
634a 1921
534« certificates 1921

Santa Fe 7s stamped. .1945
Santiago 7s 1949
7s 1961

Friday
Last
Sale

Price

8734
8734

*85*34
3334

40

103 34
10334

90
75

'lolk

"16434

"96*34

'l07k
85

5134
5034

Week's Range
of Prices

Low High

V87H
1/87
1/87k
1/87
8734
87
96 34
8534
3234

*50
*46
48
40
103

10334
*107 34
10634
90

75

6934
10134
*36
10434

*108
9634
1934

107

8434

9034
90 34
90 34
9034
8834
8834
98
87
36

55
52

48

40
103 34
104
109

106J4
91

76
71
102 k
3834
10534
110
98

1954
10734
87

Sales

for
Week
*

8134
85

102 34
8734

11334
80 34
96 34

9934

3434

106

92 34
6534
10434

10534
95

2234

15

1934
20

*99**

1934
19k

5134 53
6034 5034

*106k —

106 106

*10534 107
*11134 U3
6834 69k

"26k "2034
8134 82
85 8534

102 k 104 34
86k 8834

11334
8034
95

*
*10534
*106
9934
102 34
9934
94

94

3434
*10034
10534
*105
106

101k
tl08k
91k
6534
104 34
107

10534
95

107

94k

11334
80k
97
89

109

10634
9934
10234
100
06

95

36
101
106

106*
102
109

9434
6634
10534
107

106

9734
10734
95

96

28

"Ik

"Tk

18
18

2234 2234
25 25

*18 23

*84 .89
8634 8634
15 15

1934 20
20 2034

09934 10034
99 99

*50- 65
19k 1934
1934 1934
1834 1834

*1734 19
23k 24
29 30

1734 1734
9534 96

*23 26k
*23 25
19 19

*1834 2034
96k 9634
28 29

2834 29
lk lk
134 134
134 134
tlk lk
*76 78
1734 18k
18 18

18,000
44.000
8.000
13.000
60.000
107.000
10.000
107.000

87,000

1,000
3.000
27.000
22,000

"V.OOO
14.000
14,000
8.000

108,000

9*7*666

2V.660
2.000
32,000
106,000

11,000
1,000

3,000

14,000

"e'666
28.000
12.000
15.000
17,000

43.000
1,000

19,000

4,000
1.000

34.000
18,000
4,000

3.000

26*666

*3*666
2,000

8*6*666
12,000
42,000
13.000
27.000
44.000
8.000
15,000

Range Since Jan. 1 1937

5,000
1,000

1,000
4,000

10,000
13,000
12,000
2,000

7,000
3,000
1,000

*2*.000
5,000
3,000
39,000

4.000

4,000
3,000
3,000
15,000
25,000
6,000

10,000
7,000

Low

87 Jan 95 Mar
8534 Feb 95 Mar

86k Feb 95 Mar
86 Feb 95k Mar
84 Feb 96 Mar

83k Feb 96 Mar

9634 Mar 102 Jan

83k Feb 96 Mar

3234 Apr 44k Jan

53 Jan 57 Jan
42 Mar 50k Jan
48 Mar 54 Jan
40 Apr 49k Jan
102 Mar 106k Jan

10234 Mar 105k Jan
107 Jan 109k Mar
106k Mar 107 k Jan
89 Mar 98 k Jan
75 Mar 85k Jan
66 JaD 80 Feb
10134 Mar 106 Jan
3834 Jan 40k Feb
104 34 Mar 101 Feb
108 Mar 113 Feb
9634 Mar 10434 Jan
1834 Mar 1954 Apr

106 34 Jan 107 k Mar

8234 Mar 94k Jan

47 34 Jan 60 Feb

5034 Apr 53k Mar

106k Mar 107 Mar
104k Mar 106 Feb
10434 Mar 106k Jan
111 Mar 117k Jan

6634 Mar 79k Feb
20 k Mar 24 Feb
19k Mar 24k Mar
8034 Mar 8934 Jan
83 Mar 9434 Jan
102k Apr 107 Jan
84k Mar 9bk Jan

113 Mar 115 Jan
8034 Apr 89k Jan
9434 Mar 103 Jan
9934 Mar 102 Jan

104k Jan 106 Feb
105k Mar io«k Feb
98 Jan 100 JaD
102k Feb 103 Mar
98 Mar 104k Jan
92k Mar 102k Jan
90 Mar 101 Jan

33 Mar 44k Jan
100k Mar 101k Jan

105k Jan 108 Jan
10634 Jan 107 Mar
105 Jan 10654 Feb
10134 Apr 10634 Jan
10834 Mar U4k Jan
91k Apr 99k Jan
65k Apr 79k Feb
10334 Mar 105 k Jan
105k Feb 107 34 Jan
105 k Jan 106k Feb
95 Apr 102 k Jan
106k Feb 107k Jan
92 Mar 100k Jan

2234 Apr
25 Mar

1834 Jan

8534 Mar
8434 Mar
15 Jan

19k Apr
20 Mar
9934 Mar
9834 Jan

56
17
17
17
18
18

24k
1634
9134

Mar

Jan
Jan

Mar

Mar
Jan
Jan

Mar
Jan

23 Feb

21k Feb
1534 Jan

9634 Mar
25k Jan
28 Mar

134 Jan
1 Jan
134 Jan
lk Jan

62k Jan
16 Jan
16 Jan

• No par value, a Deferred delivery sales not Included In year's range, it Under
the rule sales not included in year's range, r Cash sales not included In year's
range, x Ex-dividend, y Ex-Interest.

* Friday's bid and asked price. No sales were transacted during current week
e Cash sales transacted during the current week and not Included In weekly or

yearly range:

No sales.

V Under-the-rule sales transacted during the current week and not included in
weekly or yearly range:

No sales.

z Deferred delivery sales transacted during the current week and not Included
in weekly or yearly range:

No sales.

Abbreviations Used Above—"cod," certificates of deposit; "cons," consolidated,"cum," cumulative; "conv," convertible; "m," mortgage; "n-v," non-voting stock"v t c," voting trust certificates; "w i," when Issued; "w w," with warrants; "x-w";without warrants.
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2272 Financial Chronicle April 3, 1937

Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, April 2

Unlisted Bonds Bid Ask Unlisted Stocks Bid Ask

Harrlman Bldg 6s 1951 66% 69 % City & Suburban Homes.. 4 4%
Lefcourt Manh Bldg 4s '48 69% Lincoln Bldg Corp vtc... 4% to - -

166 B'way Bldg 5%s._1951 54% "

* mm

Park Place Dodge Corp—
Income bonds v t c 10 •

to to -

Pennsylvania Bldg ctfs 31 • to to

61 B'way Bldg 5%s.__1950 56% 58%
'V.v;

Orders Executed on Baltimore Stock Exchange

STEINBROS. &>BOYCE
6. So CalvertSt. Established 1853 39 Broadway
BALTIMORE. MD. NEW YORK

Hagerstown, Md. Louisville. Ky, Yotfc, Pa
Members New York and Baltimore Stock Exchanges
Chicago Board of Trade and Commodity Exchange, Inc.

Chicago Stock Exchange
Associate Members New York Curb Exchange

Baltimore Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Arundel Corp.. * 21% 22% 2,468 18 Jan 22% Mar

Bait Transit Co com vtc.* mmm- 2 2% 272 2 Jan 3 Jan

1st pref vtc * ~5% 5% 6 281 5% Mar 9 Jan

Black & Decker com * 32% 3234 34% 60 30 Mar 38 Jan

Consol Gas E L & Pow * 75 74:% 77 969 74% Mar 89% Jan

5% preferred 100 113 112% 113 100 112% Apr 115 Jan

Eastern Sugar Assn com__l 35% 34% 36% 994 34% Mar 50% Jan

Preferred _.l 43)^ 42 44 750 42 Mar 48 Jan

Fidelity & Deposit 20 134% 132 134% 234 122 Jan 134% Apr

Fidelity & Guar Fire 10 to to «• — 42 42 25 41% Feb 48% Jan

Finance Co of Amer cl A . _ * 13% 13% 56 12% Jan 13% Mar

Class B * 13% 13% 10 12% Jan 13% Feb

Houston Oil pref... 100 20% 20 20% 990 20 Mar 23% Jan

Mfrs Finance 1st pref. . .25 11% 12% 11 10% Feb 12% Jan

Mar Tex Oil 1 3% 3% 200 3% Mar 4% Jan

Common class A... 3% 3 3% 10,459 3 Jan 3% Jan

Monon-W Penn P S—
-

•:

7% preferred 25 27% 26% 27% 119 26% Feb 27% Jan

Mt V-Wdb Mills com.. 100 7% 7% 52 4% Feb 7% Mar

Preferred __100 73 74% 162 70 Jan 82 Mar

New Amsterdam Casualty5 im 1554 16% 2,409 15% Jan 18% Feb

Owings Mills Distillery—1 1 1% 505 1 Feb 1% Feb

Penna Water & Pow com.* 31% 82 26 81% Mar 95 Feb

Phillips Packing pref 100 101 101% 20 101 Mar 103% Mar

U S Fidelity & Guar 2 26% 26% 27% 2,267 25 Mar 29% Jan

Bonds-
Bait Transit Co 4s (flat) '75 34 36 814,500 32% Mar 41% Jan

A 5s flat 1975 41% 42 2,200 40 Mar 48 Jan

Read Drug & Chem 5%s'45 101 101% 2,000 100% Jan 101% 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. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Ranoe for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Amer Pneumatic Service—
Common 25 ...... 1%. 1% 20 1% Mar 2% Jan

6% non-cum pref 50 4% 4% 130 4% Mar 6% Jan

Amer Tel & Tel ..100 170% 169% 172% 1,998 168% Mar 187% Jan

Bigelow-Sanfd Carpet pflOO 109 109 35 108% Feb 115 Feb

Boston & Albany .100 138% 138% 140% 152 138% Apr 147 Jan

Boston Elevated 100 66 65% 66% 435 65% Mar 69% Mar

Boston Herald Traveler. _* 26 26 26% 645 26 Mar 30% Jan

Boston & Maine—

Common 100 12% 12% 14 132 8% Jan 14% Mar

Preferred stpd 100 10% 10 10% 200 5% Jan 10% Mar

Prior preferred 100 50 50 53 796 36 Jan 56% Mar

Class A 1st pref stpd. 100 18% 18% 19% 625 11 Jan 20 Mar

Class A 1st pref ..... 100 17% 18% 30 9% Jan 18% Mar

Class B 1st pref stpd. 100 22% 21% 23% 355 12 Jan 24% Mar

Class B 1st pref 100 20 21 10 14% Feb 21 Mar

Class C 1st pref stpd. 100 22 23 190 14 Jan 23 Mar

Class D 1st pref stpd. 100 28% 29 48 14% Jan 29 Mar

Class D 1st pref 100 22% 22% 7 16 Feb 24% Mar

Boston Personal Prop Tr_* 15% 13% 15% 700 13% Mar 18 Jan

Boston & Providence 100 138 138 13 138 Mar 151 Feb

Brown Durrell Co. * 5 5 5 100 4 Jan 7% Feb

Calumet & Hecla 25 16% 16% 17% 304 15% Mar 20% Jan

Copper Range 25 14% 14 15% 2,153 12% Jan 17% Jan

East Gas & Fuel Assn— &

Common * 7 6% 7 156 6% Jan 10% Jan

4%% prior pref 100 65% 65% 66% 44 65% Mar 81 Jan

6% cum pref 100 46 48% 325 46 Mar 69 Jan

Eastern Mass St Ry-—
1st preferred 100 42% 42% 44 40 42% Apr 51 Jan

Preferred B 100 13 13 15 13 Mar 15% Mar

Adjustment 100 5% 6 60 5% Mar 7 Jan

Eastern SS Lines com * . mfm 10% 10% 350 10% Mar 12 Jan

Edison Elec Ilium 100 145 144 146% 577 140 Mar 160 Jan

Employers Group * 24% 24 24% 400 22% Jan 26% Mar

General Capital Corp * 44% 45% 250 43% Jan 47 Mar

Georgian Inc cl A pref.. .20 1% 1% 100 1% Jan 2 Jan
Gilchrist Co * 13% 13% 10 13% Mar 14% Jan

Gillette Safety Razor * 17% 16% 18 522 15% Jan 20% Feb

For footnotes see page 2276

Friday Sales 1

1937Last Week's Range for Range Since Jan. 1,
Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Hathaway Bakeries cl A..* 6 6 70 5% Feb 7 Jan

Preferred * 38 38 5 38 Mar 50 Jan

HelvetiaOil Co 1 1% 1% 1% 45 1% Mar 2% Jan

Isle Royal Copper Co—25 4% 3 4% 6,450 2 Mar 6% Jan

Loews Theatres (Boston) 25 17% 17% 5 17% Mar 19 Jan

Maine Central com .100 21 21 24% 1,361 10% Jan 24% Mar

5% cum pref 100 60% 60 64 608 36 Jan 64 Mar

Mass Utilities vtc * 3% 3% 799 3 Jan 3% Jan

Mayflower-Old Col Cop_25 40c 40c 40c 100 5c Mar 1.00 Mar

Mergenthaler Linotype. .* 47 47 47% 179 47 Apr 56 Feb

Narragansett Racing Ass'n
8 MarInc 100 7% 7% 7% 1,285 6% Mar

Nat'l Tunnel & Mines * 4% 4% 5% 3,940 4% Mar x6 Mar

New England Tel & Tel 100 130 130 131% 328 130 Mar 142 Mar

New River Co pref 100 '«■ „ p, 85 85 50 85 Mar 93 Jan

NYNIUH RR(The) 100 7 6% 8% 630 5% Jan 9%
2%

Mar

North Butte * 2 1% 2% 45,281 68c Jan Mar

Northern RR (N H)___100 112% 112% 40 112% Mar 122% Mar

Old Colony RR 100 26 23% 26 997 22 Feb 29% Jan

Old Dominion Co 25 .. - - 98c 1.00 600 % Jan 1% Jan

Pacific Mills Co * 37% 35% 39% 721 34% Mar 44% Jan

Pennsylvania RR 50 46% 48% 807 39% Jan 50 Mar

Rights mmm~ mm 932 1132 3,469 6* Mar ,s32 Mar

Quincy Mining Co 25 9% 9% 9% 1,879 7% Jan 11% Mar

Reece Button Hole MachlO 23% 24 250 23% Mar 25% Jan

Reece Folding Machine. 10 J'mi mm - - 3 3 300 2% Feb 3% Jan

Shawmut Assn tr ctfs * 14% 14% 15 258 14 Mar 16% Feb

Stone & Webster * 24% 24% 26% 806 24% Apr 33% Jan

Suburban Elec Securities.* 2% 2% 50 2 Jan 3% Feb

Torrington Co * 105 97 107% 885 90 Feb 107% Apr

Union Copper Ld &Min.25 «... - — 50c 65c 425 35c Jan 1 Mar

Union Twist Drill Co 5 31% 31 31% 125 25% Feb 33 Mar

United Shoe Mach Corp_25 89 87 90 1,182 84 Mar 98 Jan

Preferred ..25 39% 38% 40 139 38% Mar 46% Jan

Utah Metal & Tunnel 1 ■ 1% 1% 2 3,200 1% Jan 2% Jan

Venezuela Holding Corp.* 2 2 340 1% Jan 2% Mar
Waldorf System Inc * 16% 16% 250 16 Jan 19% Feb

Warren Bros Co * 9% 9% 10% 896 6% Feb 12% Jan

Bonds—

Eastern Mass St. Ry—
Series A 4%s 1948 „ to - - - - 87 87 S4.000 86 Mar 89 Feb

Series B 5s 1948 91% 91% 94% 2,100 91 Feb 95 Jan

Series D 6s 1948 96 96 50 96 Mar 101 Jan

CHICAGO SECURITIES
Listed and Unlisted

Paeil H.Davis & €>o.
Members

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

10 So. La Salle St., CHICAGO

T

Chicago Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

A & K Pet Co cl A com 5 7% 7 7% 1,450 . 7 Mar 7% Mar

Abbott Laboratories—
Common (new) * 51% 50% 52 800 49% Jan 55% Feb

Adams (J D) Mfg com * 14 13 14 170 12% Mai 17% Feb

Adams Royalty Co com..* 10% 11% 950 6% Jan 12% Jan

Advance Alum Castings..5 9% 9% 10 2,100 8% Jan 12% Mar

Allied Products Corp—
18 23%•

Common 10 mmm mmm 19% 20% 650 Jan Feb

Class A 25 to «. 23% 23% 100 22 Jan 26% Feb

Altorfer Bros conv pref * to'to to to — to 40 41 70 40 Mar 43 Jan

Amer Pub Serv Co pref. 100 "76% 73 78% 220 70% Jan 84% Jan

Armour & Co common 5 11% 11% 12% 4,650 7 Jan 13% Feb

Asbestos Mfg Co com 1 3% 3% 4 4,450 3% Jan 4% Mar

Associates Invest Co com.* 51% 51% 51% 50 48% Mar 57% Feb

Athey TrussWheel cap 4 12% 12% 13 550 12% Mar 17 Jan

Automatic Products com.5 7% 7% 7% 500 7% Feb 9 Mar

AutomaticWash conv pref* 7 7 9 4,360 3% Jan 9 Mar

Backstay Welt Co com * 19 18% 19% 1,550 14% Feb 19% Mar

Barlow & Seellg Mfg A—
17 Mar 20%Common...— 5 17% 17 18 650 Feb

Bastian-Blessing Co com.* 21% 21% 22 350 19 Jan 23% Feb

Bendlx Aviation com * 24% 24% 25% 400 24% Apr 30% Feb

Berghoff Brewing Co 1 12 12 12% 750 11 Mar 14% Feb

Binks Mfg Co capital 1 12% 12% 12% 250 9% Jan 14% Feb

Bliss & Laughlln Inc cap.5 39% 39% 41 2,250 32% Jan 43% Mar

Borg Warner Corp com.10 79% 79% 81% 550 73 Jan 83% Mar

Brach & Sons (E J) com * 21% 21% 250 21% Mar 22% Feb

Brown Fence & Wire—
Common.. 1 13 13% 150 13 Jan 15% Feb

Class A * 27 28 100 27 Jan 28% Feb

Bruce Co (E L) com * 25% 25% 27% 1,200 21% Jan 30% Mar

Butler Brothers 10 16% 16% 17 3,100 13% Jan 18% Mar

5% conv preferred 30 33 33 33% 150 29% Jan 36% Mar

Castle (A M)—
o36%Common (new) 10 38% 38 39% 1,000 Mar 39% Mar

Central Cold Stor com..20 16% 16% 17 180 15 Jan 19 Feb

Central Illinois Sec—
FebCommon 1 2% 2% 2% 1,700 1% Jan 3%

$1% conv pref * 15% 15% 16% 550 15 Jan 19 Jan

Cent 111 Pub Serv pref—* 70% 70% 73% 380 70% Jan *81% Feb

Central S W—

Common 1 3% 3% 4 4,400 3% Jan 6% Jan

Prior lien preferred * 108% 109 410 98% Jan 110% Mar

Preferred * "71" 71 72% 570 61% Jan 77 Feb

Chain Belt Co common..* mrnmmmm 67% 68 50 64 Feb 73 Mar

Cherry Burrell Corp com.* •» ' — — 82 82% 110 72 Jan 85 Feb

Cn. C. & Co. Rys.pf. conv* % % % 500 % Jan % Jan

Chicago Corp common » 5% 5% 5% 14,050 4% Jan 6% Mar

Preferred. * 45 44% 45% 750 44% Mar 48 Feb

Chicago Elec Mfg "A" * 26 26 26% 50 20% Jan 32 Feb

Chicago Flex Shaft com-.5 67% 67% 70% 350 53 Jan 77 Mar

Chicago & N W Ry com 100 5 5 5% 300 3% Jan 6% Mar

Cnlc. Rys. pf. ctfs. "2"_100 M M 110J k Jan % Jan

Part. ctfs. ser. "3"_.100 _ to ato to to % H 100 %
%

Jan % Jan

Part. ctfs. ser. "4". .100 % % 250 Jan % Jan

Chicago Rivet & Mach—
17% MarNew capital 4 16% 16% 17% 130 16% Apr

Chicago Towel conv. pfd.* 107% 107% 107% 10 100 Jan 108 Feb

Chicago Yellow Cab Co__* * to 24 24 300 22 Mar 27% Jan

Cities Service Co com * 4 4 4% 5,950 4 Feb 5% J£n
Club Aluminum Uten Co.* « « «» . to 1% 2 100 1% Jan 2% Mar

Coleman Lp & Stove com.* tototo.toto 34% 35 70 34 Jan 35 Jan

Commonwealth Edison. 100 121 119% 122% 700 115% Mar 139 Jan
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Stocks (Continued) Par

Compressed Ind Gases cap*
Consolidated Biscuit com.l
Consumers Co—
Common. 5
6% prior pre! A 100
7% cumul. pref 100

Continental Steel pref—100
Cord Corp cap stock 5
Crane Co common 25
Preferred -.100

Cunningham Drug Sts.2%
Curtis Lighting inc com—*
Dayton RubberMfg com. *
Class A 35

Decker (Alf.) & Cohn pflOO
Dexter Co (The) com 5
Dixie-Vortex Co com *
Class A *

Eddy Paper Corp (The)..*
Elec Household Utll cap.5
Elgin National Watch—.,15
Fitz Simons & Con D & D
Common *

Gardner Denver Co com.*
Convertible pref 20

General Candy Corp A...6
General Finance Corp com 1
Gen Household Util—
Common

Goldblatt Bros Inc com..*
Great Lakes D & D com..*
Hall Printing Co com...10
Harnlschfeger Corp com. 10
Helleman Brew Co G cap.l
Heln Werner Mot Parts..3
Hibb Spencer Bart com.25
Horder's Inc. common *
Houdaiile Hershey B *
Illinois Brick Co cap 10
111 North Util pref 100
Interstate Pow. Co.$6 pf_*
Iron Fireman Mfg v t c *
Jarvis (W B) Co cap 1
Jefferson Electric com... *
Katz Drug Co—
Common 1

Kellogg Switchboard com
Ken-Rad T & Lamp comA*
Ky Util J r cum pref 50
6% preferred— 100

Kingsbury Brew cap 1
La Salle Ext Unlv com—_6
Leath & Co com ...»
Cumulative pref *

Libby McNeill & Libby.10
Lincoln Printing Co—
Common *

$3% preferred *
Lindsay Light com 10
Lion Oil Refining Co com.
Loudon Packing com.. *
Lynch Corp. com ..5

McCord Rad & Mfg A.—*
McGraw Electric com...5
Manhatt-Dearborn com.

Marshall Field common._
Mer & Mfrs Sec cl A com.l
Preferred *

Metrop. Ind. Co. alot. ctfs.
Mickelberry's Food Prod-
Common "

Middle West Corp cap
Stock purchase warrants

Midland United Co—
Common..

...

Conv preferred A *
Midland Util 7% pr lien 100
6% prior lien 100
7% preferred A 100

Miller & Hart conv pref..*
Modine Mfg com
Monroe Chemical Co—
Common

..... *
Preferred..: *

Muskegon Mot.Spec.I"A"*
Nachman Sprlngtilled com*
Nat'l Battery Co pref *
Nat'l Gypsum "A" com..5
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..5
Rights

...

North Amer Car com...20
Northwest Bancorp com. .
Northwest Eng Co com..
Northwest Utll—
7% preferred 100
Prior lien pref... 100

Ontario Mfg. Co. com *
Parker Pen com 10
Peabody Coal Co B com...
Penn Elec Switch conv A 10
Penn Gas & Elec A com..
Perfect Circle (The) com.
Pictorial Paper Pkge com.
Pines Winterfront com
Potter Co (The) com
Prima Co com

Public Service of Nor Ill-
Common
6% preferred ...100

'

7% preferred 100
Quaker Oats Co com *
Rath Packing Co com 10
Raytheon Mfg—
Common vtc— 50c
6% preferred vtc

Reliance Mfg Co com 10
Preferred 100

Rollins Hos Mills conv pf.
St. Louis Nat'l Stkgds.cap
Schwitzer-Cummins cap..
Serrick Corp cl B com

Signode Steel Strap com..
Preferred ..30

Slvyer Steel Castings com.
So Bend Lathe Wks cap...
So Colo Pow Co "A" com25
Southw Lt <fc Pow pref
Standard Dredge com
Convertible preferred.I

Stein & Co (A) com
Storkline Furn Corp com 10
Swift International 15

Friday
Last
Sale
Price

43%
7%

4%

22%

~28%
32%

22

39
30
9

36%

16

60

4%

39H
23

9%

17%
22X
16

107%

"24"
24%
47

10%
23%
37%

"~2%
.....

32

14

10%
44

4%
23X

"40"

33%
50

3%
27

3%
11%
5)4

1

s%
7

19

16%
8

2%
46%
%

"l2%
32

36

72

1%
21

3%

116M

117"

6

._3t

110
18

"23
14%
37 %

24

"94^
4

17%

"l3"
32%

Week'8 Range
of Prices

Low High

41% 44%
7 7%

10

4%
100
4%
53%
116

22%
8

25%
30%
85
14
22
39
30

m
36%

10

5%
100

4%
53H
118
23%
8

28 *4
32%
85

14%
22)4
39
31

9%
37%

16 16
60 60%
66 66
16 16

4% 4%

6%
39%
22X
17
17

9%
11%
51

17%
22%
16

107%
11
24

24%
47

7

40

23%
17
18

9%
11%
51

18
24
17

107%
11

25%
25%
48%

14% 14%
10% 11
23% 24
37 37%
80% 80%
2% 2%
2% 2%
10% 11%
32 32%
13% 14%

10% 11
43% 44
4% 4%
22% 26%
4% 4%
39% 40%

33% 35%
50 50
3 3%
26% 29%
5% 6%
29% 30
29 29

3% 3%
11% 12
5 5%

1 1%
8% 8%
7 7

6% 6%
2% 3
6% 6%
39% 40

9% 10
47 47

23% 23%
18% 19
29% 30%
78% 78%
1% 1%

16 16%
7% 8%

31 31%
2% 3
45% 51
% 1%

6% 6%
12% 12%
32 32%

36 39
72 73

18% 18%
26% 27
1% 2

21 21%
14% 14%
32% 33
6% 6%
3
4

2%

3%
4%
2%

81% 84
116% 117%
117% 117%
116% 118
37 37

5%
2%
32%
110
16
78

22%
13%
37

33%
24

23%
6%

93
4
17
20
13
32

6

2%
35%
110

18%
78

23%
14%
38
34
24

24%
6%
94%
4%
18%
20

13%
33%

Sales

for
Week
Shares

Range Since Jan. 1,1937

Low

750 41% Mar 48% Feb
2,600 7 Apr 11 Jan

2,550 % Jan % Jan
200 7 Jan 12 Feb
20 4% Jan 6% Feb
10 98% Jan 104 Mar

3,000 4% Mar 5% Feb
100 48 Jan 55% Feb
150 116 Mar 121% Feb
550 21 Mar 26% Feb
20 5 Jan 10% Feb

2,300 19% Jan 28% Apr
850 29 Mar 32% Apr
10 85 Mar 90 Jan

280 13% Mar 17% Jan
300 20% Jan 25 Feb
50 39 Jan 41 Feb
190 22% Jan 33 Feb

3,500 8 Mar 12% Jan
450 36% Apr 40% Mar

100 15% Jan 20 Jan
340 57 Feb 61% Mar
50 58% Jan 69 Feb
50 16 Mar 19 Feb

6,350 4% Mar 5% Feb

5,400 6 Mar 10% Jan
650 39% Mar 42% Mar

1,100 22% Mar 29% Jan
50 14% Jan 20% Feb

.V 100 14 Jan 20 Mar
2,700 9% Mar 11% Jan
650 11 Mar 13% Mar
10 45 Jan 51 Apr
20 17% Jan 19% Jan

250 22 Mar 27% Feb
300 15% Jan 19% Jan
60 107 Mar 110 Jan
10 11 Mar 21 Jan

400 23% Mar 27 Feb
1,550 21 Jan 29% Feb
150 41 Jan 51 Feb

750 13% Mar 16% Feb
1,400 9% Jan 12% Mar
650 19 Jan 28% Feb
no 36 Feb 43% Jan
10 78% Feb 89 Jan

950 2% Jan .3% Jan
100 1% Jan 3% Feb

3,400 7% Jan 13% Feb
30 28 Jan 34% Mar

2,150 9% Jan 15% Mar

750 10 Mar 12% Jan
120 42 Jan 45 Jan
350 4 Jan 4% Mar

12,150 16% Jan 26% Mar
350 4% Feb 6% Jan

1,100 38% Mar 42 Jan

80 33% Apr 48% Feb
100 41 Jan 54 Mar
400 2% Jan 4% Jan

3,950 19 Jan 30% Mar
1,400 5% Mar 7 Feb

70 29% Mar 31** Jan
20 27% Feb 29 Mar

2,950 3% Mar 5 Jan
4,100 11% Apr 15% Jan
2,150 5 Mar 7% Jan

900 % Jan 1% Jan
300 8% Mar 12% Jan
170 6% Jan 9% Mar
30 6% Jan 9% Feb
190 2% Mar 5 Feb
240 6 Mar m Jan
300 38% Mar 46% Jan

400 7% Jan 10 Jan
60 47 Mar 49% Feb
100 22% Jan 26 Feb
150 18% Apr 22 Jan
140 29% Jan 32 Jan
50 65 Jan 78% Mar

2,000 1 Feb 2% Jan
950 14% Jan 16% Mar

1,150 7% Mar 12% Jan

200 29% Jan 36% Feb
900 1% Jan 3% Feb

1,250 39% Jan 58 Feb
17,300 % Apr. 1% Mar

450 6% Jan 9% Feb
4,750 12% Mar 16% Jan
200 25% Jan 37 Mar

300 36 Mar 54 Jan
230 70% Jan 81 Jan
240 18% Mar 21% Jan
250 26 Jan 29% Jan

2,500 1% Apr 2% Jan
250 21 Apr 24% Mar
50 14% Mar 17% Jan

110 31% Mar 35 Jan
400 6 Feb 7% Mar

6,550 2% Jan 3% Feb
400 3% Jan 5% Feb
700 1% Jan 3% Jan

300 81% Mar 99% Jan
50 116 Feb 120 Jan
10 116% Feb 122 Jan

190 116% Apr 125% Jan
50 32% Jan 39 Mar

350 4 Jan 7% Feb
200 2 Jan 3% Feb

1,500 30% Mar 36% Jan
70 108 Jan no Mar

730 15 Feb 19 Jan
40 78 Apr 83% Jan

1,150 22% Mar 28% Feb
2,400 13 Mar 14% Mar
800 16% Jan 39% Mar
130 31 Jan 35 Mar
10 23% Jan 26 Mar

400 19% Jan 27% Mar
40 5% Feb 7 Jan

300 92% Jan 95 Jan
600 4 Apr 5% Jan

1,250 15% Jan 19% Feb
150 18 Jan 20% Mar
100 11 Jan 15% Mar

4,150 30% Feb 33% Mar

High Stocks (Concluded) Par

Swift & Co 25
Sundstrand Mach Tool Co*
Thompson (J R) com...25
Union Carb & Carbon cap*
Utah Radio Products com *
Util & Ind Corp — 5
Convertible pref. .... .7

Viking Pump Co—
Common
Preferred *

Wahl Co com.. *

Walgreen Co common *

Wleboldt Stores Inc com.*
Williams Oil-O-Mat com.*
Wisconsin Bankshs com..*
Woodall Indust com 2
Zenith Radio Corp com..*

Bonds—

Chicago Rys 5s ctfs... 1927

Friday
Last
Sale
Price

26%
26
12

110

3%
1%
4%

23

30%
24%
8%
9%

12

33%

Week's Range
of Prices

Low High

26% 27
25% 26%
12 12%

110 110

3% 4
1% 1%
4% 4%

23 23
40 40

3% 3%
29% 30%
24% 25
8% 9%
9% 11%

12 12%
33% 34%

71% 71%

Sales

for
Week
Shares

3,250
500

1,000
30

13,800
150
750

40
20
300

2,000
350
500

5,700
1,750
1,100

Range Since Jan. 1, 1937

Low

25% Jan
24% Jan
12 Jan

110 Apr
2% Feb
1% Jan
4% Apr

23 Jan
39 Jan

3% Mar
629 Mar

20% Feb
8% Apr
8 Jan

12 Mar
32 % Jan

2.000 69% M

High

28% Mar
28% Mar
15% Mar

110
4

2

6%

24%
40

5

49%
26%
12%
12

15%
40%

Apr
Mar
Jan

Feb

Feb
Jan

Jan
Feb
Mar

Feb
Mar

Feb
Feb

% Mar

Member* Cincinnati Stock Exchange
Active Trading Markets in

Cincinnati and Ohio Listed and Unlisted Securities

BALLINGER & GO.
UNION TRUST BLDG. CINCINNATI

Phone Cherry 6711—First Boston Wire—Bell Sys. Tel Cln. 291

Cincinnati Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1937
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Aluminum Industries. * 10 10 10% 35 9% Jan 13% FebAmerican Laundry Mach20 32% 32% 33% 84 24% Jan 36% FebAmer Prod prior pref. ...7 2% 2% 2% 105 2% Apr 3% FebBaldwin s 8 8 8 13 7 Feb 8% Feb
Burger Brewing _.* 4% 4% 4% 20 3% Jan 5 Feb
Carthage Mills * 35 35 35 25 30 Feb 35 AprCbamp Paper pref... .100 109 109 110% 30 109 Jan 111 JanCnurngold * 11% 11 12% 555 10 Feb 13% JanCInti Advertising Prod 10% 10% 11 20 10% Apr 10% AprCinti Ball Crank pref. If 6 6 6 25 5% Feb 7% MarCinti Gas & Elec pref- .100 104% 104 105 230 101 Feb 108 JanCNO&TP 100 400 400 400 5 400 Feb 412 JanPreferred .100 391% 391% 391% 5 391% Apr 412 JanCincinnati StreetRy.. -50 9 9 9% 398 8% Jan 10% JanCincinnati Telephone. -50 90% 90% 92 201 90% Apr 100 JanCinti Union Stock Yard-* 20 20 20 200 18% Feb 25 JanCoca-Cola A * 145 140 145 51 103 Jan 145 Mar
Crosley Radio * 23% 23% 24 115 23% Mar 28 JanDow Drug * 8 8 8 30 8 Feb 9 Mar
Eagle-PIcher Lead ..10 23 23 23 30 20% Jan 27% FebFormica Insulation * 20% 20% 20% 36 19% Mar 25 JanGibson?Art * 33% 33% 34% 155 32 Jan 36 JanGoldsmith * 8% 8% 8% 200 7% Mar 8% Jan

Hobart A * 48 47% 48 135 45% Jan 49% FebKahn com * 10% 10% 10% 15 9% Feb 11% Jan1st pref 100 98 98 98 12 98 Feb 101% Jan
Leonard * 7% 7 7% 105 6% Feb 7% AprLunkenheimer * 37 37 37 25 31 Jan 37 Mar
Manischewitz * 15 15 15 89 14 Mar 16 JanMeteor * 17 16 17 85 14 Jan 16 Mar
Moores Coney A * 6 6 , 6% 320 4% Jan 8% Feb
National Pumps * 12 11% 12 400 10% Jan 16% Feb
Procter & Gamble * 59% 58% 60% 100 55% Jan 65% Jan
8% pref 100 213 213 215 30 211 Jan 215 Mar

Randall A.. * 22 21% 22% 125 21% Apr 23% Jan
B_ * 9% 9% 9% 303 9% Apr 9% AprRapid ♦ 33 33 36 50 29% Feb 38 Feb

United Milk A....... ♦ 1% 1% 1% 150 1% Apr 3 Jan
U S Playing Card 10 29 29 29 83 28% Mar 34% Feb
U S Printing * 4% 4% 4% 449 4% Jan 6% Feb
Preferred 50 17 17 17 10 17 Feb 21 Jan

Western Bank -.10 10% 10% 10% 30 9 Feb —12% Mar
Wurlitzer. — 100 22 20 22% 2,570 16 Mar 22% AprPreferred 100 119 118 120% 123 92 Jan 120% Mar

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS
Union Trust Building/ Cleveland

Telephone GHerry 5060 A. T A T. GLEV 665 A 566

Cleveland Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Stocks- Par

City Ice & Fuel— *
Clark Controller 1
Cleve Cliffs Iron pref *
Cleve Elec 111 $4.50 pref..*
Cleveland Railway 100
Ctfs of deposit 100

Cleve & Buffalo Transit. .*
Cliffs Corp vtc —*
Commercial Bookbinding *
Dow Chemical pref 100
Great Lakes Towing...100
Grelf Bros Cooperage A.."
Hanna (M A) $5 cum pf._*
Harbauer *

Interlake Steamship *
Jaeger Machine *

Kelley Isld Lime A Tran..*
Lamson & Sessions *
Leiand Electric *

McKee (A G) class B *
Medusa Ptld Cement *

Friday
Last
Sale
Price

37
96

"¥

46

"so"

70

35%
26%
12%
19
48

50

Week's Range
of Prices

Low High

Sales

for
Week
Shares

14
190
405

10

110
90
100

1,517
345

3

45
36
10

202
90
35

115
1,185

80
205
140

Range Since Jan. 1, 1937

Low

19%
32

86%
106%
56

53

33%
30

117
33
56

101
14

56%
24

25%
9

19
42

40

Mar
Jan

Jan

Mar
Mar
Feb
Jan

Jan

Jan
Jan

Feb
Mar
Jan

Jan

Feb

Jan

Jan

Jan

Jan

Jan
Jan

High

21 Feb

40% Feb
101% Mar
112 Jan

63% Jan
63% Jan
4% Mar

50 Mar
50 Mar
117 Jan
54 Mar
60 o Jan
104 Jan

16% Mar
73% Mar
37J
30
14

27

Mar
Feb

Jan
Jan

58% Feb
60 FebFor footnotes see page 2276
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Friday Sales
Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week

Stocks (.Concluded) Par Price Low High Shares Low High

Metropolitan Pav Brick * 9H 9N 10 88 7 Feb 11N Mar

Miller Wholesale Drug. * 13N 13N 25 9N Jan 15 Jan

Monarch Mach Tool... *
mmm mm m 26N 26N 10 22 Jan 35 Mar

Murray Ohio Mfg *
mmmmmm 23N 23N 45 23K Mar 30 Jan

Nutfonal Refining .25 mmmmmm 10 10 180 7K Jan 12N Feb
Preferred 100 mmimmm 98 98 5 95 Jan 99 Feb

National Tile * 8K 8
'

8H 925 7N Jan 10H Mar

National Tool.. .50 2N 2 3 1,075 IN Jan 4H Feb

7% cum pref 100 19K 19K 19N 12 11 Jan 20 Feb
Nestle Le Mur cum cl A * IN IN 100 IN Jan 2N Feb
Ohio Brass B _.* 60 60 62 89 44 Jan 67 Mar

Packer Corp ^ __* 17 17H 210 16 Jan 20N Mar

Patterson-Sargent ♦ 26 25H 26% 240 25K Mar 34 Feb
Peerless Corp ..3 6N 6N 6% 125 3N Jan 7N Mar

Rlchman ♦ 52 51% 53 726 61K Mar 67N Mar

Seiberllng Rubber *
w . - 7 m 1,023 6N Mar 9N Mar

8% cum pref— 100 55 50H 56 277 39 Jan 59N J an

Union Metal Mfg 20N 20 21 250 15N Jan 2lH Mar

Upson Walton 1 11 10N 11 335 8% Jan 13N Mar

Van Dorn Iron ¥ UN 10 12 735 9N Jan 14 Feb
Vlchek Tool ¥ 13K 15 935 13K Mar 15H Jan

Warren Refining -.2 5 5 5N 365 5 Feb 5N Jan

Weinberger Drug Inc.. ♦ 23 22 23 99 17% Feb 24 Mar

West Res Inv 6% pref... 100 — 90 90 2 90 Jan 90 Jan

WATLING, LERCHEN & HAYES
Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone Rt»UUo ph 5530

Detroit Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales list*

Stocks- Par

Auto City Brew com 1
Baldwin Rubber com 1

Burroughs Add Mach *
Burry Biscuit com... 12He
Consolidated Paper com.10
Continental Motors com.. 1
Cunningham Drug com2.50
Det & Cleve Nav com—10
Det Cripple Creek Gold.. 1
Detroit Edison com 100
Det-M lch Stove com 1
Detroit Paper Prod com..l
Detroit Steel Corp com...5
Ex-Cell-O Aircraft com...3
Federal Mogul com *
Frankenmuth Brew com-.l
Gar Wood Ind com 3
Gemmer MfgB *
Goebel Brewing com 1
Graham-Paige com 1
Grand Valley Brew com.-l
General Finance com 1
Hoover Ball & Bear com.10
Hosklns Mfg com ..*
Houdallle-Hershey B *
Hudson Motor Car com..*
Hurd Lock & Mfg com._.l
Kingston Products com.-l
Kresge (S S) com —10
Klnsel Drug com -1

Mahon Co (R C) A pref*
Masco Screw Prod com__.l
McAleer Mfg com. *
McClanahan Oil com 1
Michigan Sugar com—..*
Preferred -.10

Mlcromatic Hone com—1
Mid-West Abrasive com50c
Murray Corp com 10
Muskegon Pist Rgcom 2.50
Packard Motor Car com..*
Parke-Davis com *
Parker Wolverine com...*
Peninsular Metal Prod cm 1
Prudential Investing com 1
Reo Motor com 5
Rickel (H W) com 2
River Raisin Paper com..*
Scotten-Dlllon com 10
Standard Tube B com 1
Stearns & Co (Fred'k) cm ♦
Timken-Det Axle com... 10
Tivoll Brew com -.1
Tom Moore Dist com 1
Union Investment com...*
United Shirt Dist com *
U S Graphite com 10
Universal Cooler A
B

Warner Aircraft com 1
Wayne Screw Prod com-.4
Wolverine Brew com 1
Wolverine Tube com 2

Frid.au
Last
Sale
Price

IN
13 H
31

6Hc

3X
H

126

24X
25
20 H
IN

6A
3H

"4N
18X

IN

28
2

3H
1

IN
7
.....

16N
16

16H
4Vs
bh

6

"Tn
25

""8N

9

37
.....

IN
6
",*

16

Week's Range
of Prices

Low High

IN
13H
31

6Hc
20
3

23

3H
N

126
7 H
8H
24
25

19H
IN
16K
29
6N
3H
IN
4H
18N
80

23N
22

IN
6N
25N
1

IN
14
31

6Hc
21

3
23

3N
N

128N
7 H
8N

25
25
20N
2

17 N
29
7

3H
IN
4N
19N
80

23H
22

IN
6N
25N
1

28

2H
27
2

3H 3N
1 1

IN IN
7 7

3N 3N
3N 4
16N 17N
16 16 H
10N 10N
38N 39N
16N 18N
4N 4H
5N 6
7N 8N
4N 4N
6 6N
31
7

25
25

31
8
25
25

7H 8N
5H 5N
10N 10N
9 9N

37 37

9N 9N
8 8N
IN IN
6
ii

16
16

6H
N

16

Sales

for
Week
Shares

1.125
3,716
35)

1,378
455
280
220

3.710

2,720
210
100

150

645
100

1,175
900

.1,070
100

1,510
787
100

3.243
562
100

210
868

18,833
520

533

1,450

287

2,975

if,300
677
100

100

1,055
277
225

1,345
3,106
1,989
1,450
1,143
1.364
950

1,396
150

2,541
150
225

6.495
1,886
100

695
120
400

900

1,050
2.365
725
100

Range Since Jan. 1, 1937

Low

IN
9H

31

6Hc
20

2N
22

2H
N

125

7H
7N
18N
20
18H
IN
15H
12

6H
3H
IN
4H
17
70N
23H
18N
IN
5H
25H
"16

22
2

3H
1

1

7

3N
3N
16H
16

10N
37N
13N
3N
5H
5

4N
5H
29N
6H
24
22N
7 N
5H
10N
9

35

8N
6H
IN
6N
ii

13
16

Jan

Jan

Apr
Apr
Feb
Jan

Jan

Jan

Apr
Mar

Mar

Mar

Jan

Jan

Mar

Jan

Jan

Jan

Jan

Jan

Mar

Mar

Jan

Feb
Mar

Jan

Mar

Mar
Mar

Mar

Feb
Jan

Apr
Jan

Feb
Mar

Mar
Jan

Apr
Apr
Jan

Mar
Jan

Jan

Apr
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Mar

Mar

Mar

Apr
Jan

Mar
Jan

Mar
Jan

Jan

Jan

High

2H
15H
35

7Hc
22

3H
25N
3N
N

145N
11

10
28
27N
23

2H
19H
29H
8

4H
2H
5H

22
80N
27N
23

IN
8N
29N
IN

Feb

Feb
Jan

Mar

Feb
Feb
Feb
Mar

Jan

Jan

Feb
Jan

Jan

Mar

Jan

Feb
Feb
Mar

Feb
Feb
Feb
Feb
Feb
Mar

Feb
Feb
Feb
Feb
Jan

Jan

28 Apr
2H Feb
4H Jan
IN Jan
IN Mar
7H Mar
4H Jan
4H Jan
20N Feb
21N Mar
12N Feb
44N Feb
19 Feb

4H Feb
6H Jan
9H Feb
5N Feb
6H Jan
35 Mar

10N Jan
27 Feb

28N Feb
10 Feb
8 Feb

13 Jan
11 Feb
38N Feb
9H Feb
8H Mar
IN Jan
7N Feb
",6 Feb

18 Feb

Los Angeles Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales listg

Stocks— Par

Bandini Petroleum Co 1
Barker Bros pref . 100
Barnhart-Morrow Cons..l

Berkey & Gay Co.
Warrants

Bolsa Chica Oil A 10
B 10

Broadway Dept St pref. 100
California Bank 25
Central Investment 100

Chapman's Ice Cream...*
Citizens Natl T & S Bk..20
Claude Neon Elec Prod..*
Consolidated Oil Corp...*
Consolidated Steel com..
Preferred

Friday
Last
Sale

Price

6H
41

85c

2N
IN
5H
2

106
66
38

4H
38

11N
17N
15H
21H

Week's Range
of Prices

Low High

6N
41

72Hc
2H
IN
6H
2

105N
66

38

4H
38

UN
16N
15H
21H

7H
41H
90c
3

IN
6

2

106
66

38

4H
38

11N
17N
16

21H

Sales

for
Week
Shares

1,900
155

18,300
800
500
900
100

266
50
23

700
50

700

1,300
400
100

Range Since Jan. 1, 1937

Low

6H
38N
45c

2H
1.20

5H
2

104
43N
29

2N
35N
10N
15H
3H
19 .

Jan
Feb
Jan

Jan

Jan

Mar

Feb
Jan

Jan

Jan
Jan
Jan

Jan

Mar

Jan

High

9H Jan
41N Mar
90c Apr
3H Jan
2H Feb
7H Jan
2H Jan

106 Jan

59N Mar
43 Feb

4H Feb
44N Feb
12N Jan
17N Mar
17N Mar
24N

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

Stocks (Concluded) Par

Creameries of America
Exeter Oil Co A 1
Farmers & Mer Natl BklOO
General Motors Corp...10
Gladding McBean & Co..*
Globe Grain & Mill Co..25
Goodyr T & R 7% pref-. . *
Holly Development Co.-.l
Holly OH Co.. -.5
Jade Oil Co 10c
Kinner Airpl & Mot Corp.l
Lincoln Petroleum Corp.. 1
Lockheed Aircraft Corp..l
Los Ang G & E 6% pref 100
Los Ang Industries Inc.-.2
Los Ang Investment Co. 10
Mascot Oil Co. 1
Menasco Mfg Co 1
Merchants Petroleum Co.l
Mills Alloys Inc A... *
Mt Diablo Oil M & Dev..l
Nordon Corp 5
Occidental Pet Corp—...1
Oceanic Oil Co 1
Ollnda Land Co 1
Pacific Finance Corp 10
Pacific Gas & Elec Co.-.25
Pacific G & E 6% 1st pref25
5H% preferred 25

Pacific Indemnity Co.-.10
Pacific Lighting Corp *
Preferred *

Pacific Western Oil *
Republic Petroleum Co.-l
Rights...

Ri ce Ranch Oil Co 1
Roberts PublicMarket
Ryan Aeronautical

Samson Corp 6% pf ann. .10
Security units of ben Int..*
Security-First Natl Bk..20
Shell Union Oil Corp. *
Sierra Trading Corp..-25c
Signal Oil & Gas A com... *
Sontag Drug Stores
Sou Callf-Edisou Co 25
Orig preferred... 25
6% preferred 25
5N% preferred 25

Southern Pacific Co—100
Sunray Oil
Superior Oil Co
Wnrrants ...

Transamerlca Corp *
Union Bank & Tr CO....50
Union Oil of California..25
Universal Cons Oil Co...10
Victor Oil Co 10
Weber Showcse & Fix pref*
Wellington Oil Co 1

Mining—*■
Blk Mammoth ConsM.lOc
Calumet Gold Mines Co 10c
Cardinal Gold Mining 1
Imperial Development.25c
Oatman Rainbow G M 10c
Prince Cons Mining._.10c
Zenda Gold Mining Co.-.l

Unlisted—
Amcr Tel & Tel Co 100
Aviation Corp (Del.) 6
Cities Services Co
Commonwealtn & Southern

Curtlss-Wright Corp 1
Electric Bond & Share...6
Intarnat'I Tel Tel Corp..
McKesson & Robblns 6
Nortn Amer Aviation Inc.l
North American Co
Packard Motor Car Co
Radio Corp of America
Radlo-Kelth-Orpheum
Standard Brands Ino
United Corp (Del)..
Warner Bros Pictures Inc.5

Friday
Last

Sale

Price

6N
1.40

447 N
60N
27 N
10

40N
24
1.20
16c
48c

46c

13H
113

5

8N
1.30

3N
65c
2

95c

28c
60c

1.75

34c

26 N
31N
29N
27 N
30 N
44N
106
27 N
10N
lc

72He
7

2H

5
45
56N
32
4c

44 N
13N
26N
39

28
26N
61N
4H
53

26N

15N
153H
25N
17N
2

8N
12

33c
lc

62Hc
6Hc
10c

48c
lie

170H
8
4

3

22N

12N
14H
14

25N
10N

14%
6N
15

Week's Range
of Prices

Low High

5N
1.35

447 N
60N
27N
10
40N
23N
1.20
16c
45c
40c

13N
113

5

8H
1.10

3N
65o
2

77He
25c
60c
1.50
30c

26

31N
29N
27
30N
44N
106
27 N
9N
lc

40o
7

2H

h 6N
1.50

447 N
60N
27N
10
40N
24
1 40
18c
48c
49c

13H
114

5N
8N
1.45
4
65c

2H
95c
30c

67 He
1.75
40c

26N
31N
29N
27N
31
44N
106
27 N
11N
21c

87He
7 N
2N

5 5
45 45H
56N 58
32 32
4c 4c

44 N 44 N
13N 13N
26H 27 N
39 39
27 N 28
26N 26 N
61N 61H
4H 4N
50 N 55
24N 29N

15N 16
153N 153N
25N 26N
17N 18N
2 2

7% 8N
10N 12N

30c 33c
lo lHc

62Hc 67Hc
5Ho 6c
4Hc 10c
4So 48c
llo 11c

169N 171N
8 8
4 4N
3 3

14N 14N
13N 14N
25N 25N
10N 10N
10N I1K
8% 8h
14% 14J1

Sales

for
Week
Shares

500

15,600
10

100

100

400

100

700
600

23,100
10,300
13,200

400
66

2,000
400

12,100
2,200
590

: 400

7,500
19.600
5,400
15,550
31,250
1,400
100

300

200
300

100

5

400

7,300
90,900
42,000

700

1,100

200

85

1,650
100

2,000
100

100

1,100
25

1,100
400
200

3,700
6.200
1,590

4,000
115

2,400
700
100

506

9,400

10,300
71.100
2,000
10,000
53.000

600

2,400

163
300
200
300

100
100
100
400
200
100
800
100

100
100

1,600

Range Since Jan. 1, 1937

Low

5N Jan
60c Jan

447 N Mar
60N Apt
18 N Jan
8K Mar
32N Jan
21 Jan
85c Jan
8c Jan
45c Jan
27c Jan

9H Jan
106N Feb
4N Jan
7H Jan
80c Jan

3H Jan
40c Jan

IN Jan
70c Jan
18c Jan
45c Jan
70c Jan
18c Jan

26 Mar

31H Mar
29N Mar
26 Mar

29 Jan
44N Mar
106N Mar
23N Feb
9 Jan
lo Apr

33c Jan
7 Mar

2K Jan

3 Jan
45 Apr
53N Jan
28 Mar

2c Jan
36 Jan
12 N Feb
26N Apr
38N Mar
27 N Mar
26N Mar
45 Jan

4H Jan
43H Jan
21H Mar

15K Apr
150 Jan
24 N Mar
11N Jan
IN Jan
7N Mar
10N Mar

20c Jan

lc Mar

62Ko Mar
IKo Jan
lc Jan

50o Mar
9c Feb

High

7 Feb

IN Mar
460 Jan

70 Feb
30N Mar
11N Jan
46 Mar
24 ' Feb
1.50 Mar

18c Mar

72Hc Jan
60c Feb

16N Feb
119 Mar

6N Feb
10 Feb
1.45 Mar

4K Jan
80c Mar

2H Mar
95c Apr
45c Feb
80c Feb
2.00 Mar

40c Mar
32 Jan
37N Jan
32N Jan
28N Jan
35 Feb
52H Jan
107 Mar
28 N Mar
13 N Feb
25c Mar

87 Nc Mar
9N Jan
3H Feb

6K Feb
56 Feb
60 Feb
32N Mar
4c Feb

48 Mar

14 H Jan
32N Jan
41 Feb
29H Jan
28 Feb
62N Mar
5 Feb
55 Mar

29K Mar

17N Jan
155 Jan
28N Feb
18N Mar
2H Mar
9 Feb

12N Apr

38c Feb
4c Feb

82Nc Feb
9c Feb
10c Apr
1.00 Jan
15o Jan

Established 1874

DeHaven & Townsend
Members

New ork Stock Exchange

Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1513 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Stocks- Par

American Stores *
American Tel & Tel 100
Baldwin Locomotive *
Bankers Securities pref..50
Bell Tel Co of Pa pref.. 100
Budd (E G) Mfg Co *
Preferred 100

Budd Wheel Co *

Chrysler Corp 5

Friday
Last
Sale

Price

22

171K

"42~"
124K
U%

Week's Range
of Prices

Low High

21% 22%
169% 172H
7N 8%
41% 42
123% 125K
11% 12
88% 88%
10N 10N
123N 125N

Sales

for
Week
Shares

1,233
967

300
165
391
162

2

390
225

Range Since Jan. 1, 1937

Low

21% Mar
168N Mar

7% Mar
38 Jan

121K Jan
11% Mar
87 Feb
9N Jan

HON Jan

High

26N Feb

187N Feb
11 Jan

45 Mar

127N Mar

14N Jan

88N Mar

13 Feb

134N Ma

For footnotes see page 2276,

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



Volume 144
Financial Chronicle

2275

Stocks (Concluded) Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Curtis Pub Co com ♦
Electric Storage Battery 100
General Motors 10
Horn & Hard (NY) com..*
Lehigh Coal & Navigation*
Mitten Bank Sec Corp..26
Preferred 25

Nat'l Power & Light *
Pennroad Corp vtc 1
Pennsylvania RR 50
Rights

__

Penn Traffic com 2%
Phila Elec of Pa 15 pref. - - *
Phlla Elec Pow pref 25
Pnlla Rapid Transit 50
7% preferred L-.50

Phlla & Rd Coal & Iron..*
Reo Motor Car Co. 6
Salt Dome Oil Corp.....
Scott Paper ...

Rights
Tacony-Palmyra Bridge._*
Tonopah Mining
Union Traction. _ 50
United Corp com *

Preferred..
United Gas Impt com....*
Preferred

Westmoreland Inc *

Westmoreland Coal

Bonds—
Elec & Peoples tr ctfs 4s *45 16%

40%

~39%

4%
ii y8
4%

46%

114

34%
6
10

l%

"11%

7

6%
41%
13%

*111%

17 17%
40% 41%
60% 63%
39% 39%
9% 9%
3% 3%
4% 4%
11 11%
4% 5%
45% 48%

932 1332
3% 3%

113% 115%
34% 35
6 6%

10 10%
1% IK
7% 8%
15% 18
40% 42%
%

28% 29
1%
7%

6 6

41% 42
13% 14%
110% 111%
12% 12%

16%

Sales

for
Week
Shares

142
834

1,879
130
996

176
508
234

15,082
2,080
40,267

500
463

1,076
161
226
220
370

5,199
29

4,002
26

530
2,595
1,753
135

15,507
246
13
15

$1,000

Range Since Jan. 1, 1937

Low

17 Apr
40% Mar
60%
39

£>.
2%

11

4%

Jan

Jan
Mar
Jan

Feb
Mar

Jan

38% Mar
632 Mar
2% Jan

111% Mar
34% Mar
5% Jan
10% Mar
1% Mar
4%
13%

238

Jan

Feb
Jan

Mar

28% Mar
?i6 Mar
4% Jan
6 Mar
41% Mar
13% Mar

110% Mar
12% Feb
9% Mar

11% Jan

High

20% Feb

44% j an

70% Feb

41% Feb

13% Jan
4 Jan

5% Feb

14% Jan

5%
50%

Mar
Mar

,532 Mar

4% Mar
175 Feb

35% Mar
7% Feb

13% Jan

3% Feb

9% Feb
20 Jan

45% Jan

% Mar

32% Feb

1S16 Mar

7% Feb

8% Jan

46% Jan

17% Jan

114% Jan

14% Jan
11 Feb

16% Ma

H. S. EDWARDS & CO.
ivrprnhpra f Pittsburgh Stock ExchangeMembers

j ^ew York CurbJExcbange (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. 27 to April 2, both inclusive, compiled from official sales lists

Stocks— Par

Armstrong Cork Co *
Blaw-Knox Co *

Carnegie Metals Co 1
Clark (D L) Candy Co...*
Columbia Gas & Elec Co.*
Crandall Mck & Hend ...»
Duquesne Brewing Co...5
Electric Products.--..._.*
Follansbee Bros pref...100
Fort Pittsburgh Brewing. 1
Harb-Walker Refrac com.*
Jeannete Glass pref
Koppers Gas & Coke pf 100
Lone Star Gas Co .*

McKInney Mfg .„.*
Mesta Machine Co..". 5
Mountain Fuel Supply Co.
Nat'l Flreproofing com...*
Phoenix Cil Com 25c
Preferred

Pittsburgh Brew pref...
Pittsburgh Screw & Bolt..*
Pittsburgh Steel Fdy-...
Plymoutn Oil Co 6
Renner Co... 1
Ruud Mfg Co 5
San Toy Mining Co
Shamrock Oil A Gas *
Preferred

United Engine & Fdy *
Vanadium Alloy Steel...*
Victor Brewing Co
Westlnghse Air Brake *
Westlnghse Elec & Mfg.50

Unlisted—
Pennroad Corp vtc *

Friday
Last
Sale

■price

Week's Range
of Prices

Low High

2%

22%
13
42

90

108
11

3%

"56%

50

1%

65%
27%
2%
5

15%
8

22%
13
42

54%
90
107
11

3%
66%
10%
9

10c
10c

40

17%
25

26%
2

18%
3c

6%
13%
55%
50

1%
50%
140%

66%
28

%
15%
8

22%
13

46>|
54%
90
108

11%

3%
67%
10%
9%
10c
15c

40%
18%
25

28%
2

18%
4c

7

13%
57
50

51%
142%

k
5%

Sales

for
Week
Shares

, 92
235

3,535
.935
401
150
930
400

570
950
11

10
85

1,891

350
100

1,534
1,927
7,500
6,500
150
633
160
250
100
65

3,200
1,920
100
113
10

1.280
155
110

123

Range Since Jan. 1, 1937

Low

60%
23

2%
5

15%
8
18
10
31

61%
90

106%
11

1%
68%
7%
7%
7c
9c

35-

13%
20

16%
1%

18
2c

6%
13

47%
45
95c

42%
136%

Jan
Jan

Mar

Apr
Mar
Mar
Jan

Jan

Jan

Jan

Jan

Apr
Jan

Mar

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Feb
Jan

Jan
Jan

Jan

Mar
Jan

Jan

Jan

Feb
Mar

4% Jan

High

70%
29%

, 4

8%
20%
14

24%
13%
50

1%
58%
99

111%
14%

Mar

Mar
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Mar
Jan

Feb
Jan

4% Feb
71% Mar
12% Jan
10 Mar
25c Jan

50c Jan
50 Feb

19% Mar
30 Jan

28% Mar
2% Mar
19 Jan
4c Jan

7% Jan
Feb
Mar
Mar

1% Feb
56% Feb
164% Jan

5% Mar

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

k k,

|f Stocks— Par

American Invest com *
Brown Shoe com *

Burkart Mfg com (new)..*
Preferred *

Central Brew com 6
Century Electric Co.-.100
Coca-Cola Bottling com_.l
Columbia Brew com 6
Dr Pepper com. *

Ely & Walk Dry Gds com25
Emerson Electric pref..100
Falstaff Brew com 1
Griesdieck-West Br com..*
Hamilton-Brwn Shoe com *

Friday
Last
Sale
Price

22

"33%

5%

*42"

"16%

4%

Week'&Range
of Prices

Low High

22 22%
46 46

32% 34
32% 32%
5% 5%
94% 96
144 150

5% 6%
42 43
30 31

114% 115
105
38)
4)

10%
39

4%

Sales

for
Week
Shares

215
143
250
40
950
17
22

180
246
291
10

623
485
350

Range Since Jan. 1, 1937

Low High

22 Apr 38% Feb
46 ' Apr 49% Feb
32 Mar 37 Jan
31% Feb 32%

5%
Mar

4 Jan Apr
80 Jan 96 Mar
112 Jan 150 Apr
3% Feb 6 Mar

25 Jan 48 Feb
27% Jan 32 Feb
103 Jan 125 Mar

8 Jan 11% Mar
32 Jan 39 Mar
3% Jan 6 Feb

Stocks (Concluded) Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low Hig

St. Louis Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Hussmann-Llgonier com.*
Preferred 60

Huttig S & D com.. 6
Preferred.. 100

Hydraulic Prsd Brk preflOO
Internat'l Shoe com *

Key Co com *

Knapp Monarch com *
Preferred *

Laclede-Cnrlsty Clay com*
Laclede Steel com 20
Meyer Blanke com ._*
Preferred.. 100

Mo Portland Cem com..25
Nat'l Bearing Metals com *
Nat'l Candy com... *

2d preferred 100
Nlch Beazley Airpl com..5
Rice-Stix Dry Gds com ... *

2d preferred ...100
St L Bk Bldg Equip com..*
St Louis Car com 10
St Louis Pub Serve pref A *
Scruggs-V B D Gds com.25
Sculling Steel pref-.; *
Southwstn Bell Tel pref 100
Stix Baer & Fuller com. .10
Sterling Alum Prod com.
Title Insur Corp com 25
Wagner Electric com 15

Bonds—
t Sculling Steel 6s 1941 96
United Ry 4s c-d's

20%
51%
14%

"ll%
45

35

29
19

57

4

19%

125

12%

46%

Sales

for
Week

h Shares

20%
51%
14%
90

11%
45 <

13%
35
36

21%
28%
19%

101
22
57

11%
100

1%
11%

100

6%
13
4

19%
26

124%
12

11%
17%
46%

20%
51%
15
90

12%

95%
30

14
35
36
22

29%
20%
101

23%
58
12

100
1%

12

100

6:
13

4%
20

26%
126

12%
11%
17%
47%

*
96
30

140
50

140
100
170
310
170
150
10

785
365
125
30
435
125
230

, 10
175
80
10

310
100
180
255
357
233
42

190
250
931

$3,000
3,000

Range Since Jan. 1 1937

Low High

16% Jan 23 Mar
50 Jan 55 Mar
13 Jan 20% Feb
85 ' Mar 90 Apr
11% Mar 15% Feb
45 Apr 49% Jan
12 Jan 16 Feb
23% Jan 35 Mar
33% Jan 36 Mar
14% Jan 22 Mar
24 Jan 32% Mar
15 Feb 22% Mar

101 Mar 101 Mar
17% Jan 26% Mar
49 Feb 70 Mar
11% Apr 13% Mar

100 Apr 100% j an
l Feb 2 Mar

10% Feb 13% Mar
100 Apr 100 Apr

5 Jan 8% Feb
11% Jan 16 Jan
3 Jan 4% Mar
12% Jan 20 Mar
19 Jan 29% Mar
122% Jan 128 Mar
12 Apr 13% Jan
11% Apr 11% Mar
17% Mar 17% Mar
39 Jan 49% Feb

H
58 Jan 101% Mar
30 Mar 34% Jan

Dean Witter 8c Co.
MUNICIPAL AND CORPORATION BONDS Private Leased Wires
Members: NewYork Stock Exchange, SanFranciscoStock Exchange, Chicago BoardofTradeNewYork CurbExchange (AssoJ, SanFrancisco Curb Exchange, HonoluluStockExchange
San Francisco Seattle Tacoma Portland NewYork Honolulu Los AngelesOakland Sacramento Stockton Fresno Beverly Hills Pasadena Long Beach

San Francisco Stock ExchangeMar. 27 to April 2, both inclusive, compiled from official sales lists

Stocks— Par

Alaska Juneau GoldMin 10
Anglo-Calif Nat'l Bk S F 20
Assoc Insur Fund Inc.-.10
Atlas Imp Diesel Eng Co.5
Bank of California N A..80
Bishop Oil Co 5
Byron Jackson Co *
Calamba Sugar com 20
7% preferred........20

Calaveras Cem 7% pref 100
Californla-Engels Mining. 1
Calif Cotton Mills com.100
Calif Ink Co A com *

California Packing Corp..*
Preferred i

Calif "Water Service preflOO
Clorox Chemical Co 10
Cst Cos G & E 6% 1st pffOO
Cons Chem Indust A *

Creameries of Amer Inc. . *
Crown Zellerbach vtc new*
Preferred A new *

Di Giorgio Fruit com—10
$3 preferred 100

Eldorado Oil Works *

Emporium Capwell Corp.*
Preferred

Emsco Derrick & Equip..5
Fireman's Fd Indemnity 10
Fireman's Fund Insur 25
Food Mach Corp com... 10
Foster & Klelser com...2 %
A preferred 25

Galland Merc Laundry *
General Motors com 10
General Paint Corp com..*
Preferred *

Golden State Co Ltd .*
Hale Bros Stores Inc *
Hancock Oil Co *

Hawaiian Pineapple 5
Honolulu Oil Corp Ltd...*
Honolulu Plantation 20
Hudson Motor Car Co...*
Hunt Bros A com 10
Hutchison Sugar Plant.. 15
Langendorf Utd Bak A._ *
LeTourneau (R G) Inc..-1
Llbby McN & Libby com
Los Ang G & E pref—100
Magnavox Co Ltd 2%
Magnin (I) & Co com *

6% preferred 100
Marchant Cal Mach com.5
Market St Ry pr pref. .100
2d pref 100

Natl Automotive Fibres._*
Natomas Co *

No Amer Inv 6% pref..100
North Amer Oil Cons—10
Oliver United Filters A *
B *

Paahau Sugar. ... 15
Pacific Amer Fisheries—5
Pacific Can Co *

Pacific G & E com 25
6% 1st pref 25
o%% Pref 25

Pacific Lighting Corp com*
5% preferred *

Pac Pub Ser (non vot)com*
(Non-voting) pref *

Pacific Tel & Tel com..100
6% pref 100

Ry Equip & Rlty com *
6% 100

Rainier Pulp & Paper com*
B *

Friday
Last
Sale
Price

14%
26%
6%
20%
206

8%
31%
29
22
102

%
46%
51%
40

50%
101*
47*
106 j

44%
6%
22%
100%
13%
48

23%
22%
46
17

39%
89%
55

5%
20%
37

60%
16%
38
7

20
23%
50%
32

30%
22

3%
22%
13
40

13%
113

3%
21
107

24%
31%
6

35

12%
99

15%
26%
10
16

20%
15%
31%
29%
27

44%
105

6%
23
144
140

16%
86

74%
74%

Week's Range
of Prices

Low High

14% 15%
26% 27
6% 6%
20% 20%

206 206
8% 8%

31 31%
29 30%
22 22
102 102

% %
41 46%
51% 51%
40 40%
50% 51
101 101
47 49
106 106%
44 45%
6% 6%
19% 23%
99 101%
11% 13%
46% 48
23% 23%
22% 22%
46% 47
17 17

39% 39%
89% 91%
53 57%
5% 5%

20% 20%
36 37%
60% 61%
16% 17
38 38
7 7%

20 20
'

23% 23%
50 50%
31% 32
30% 32%
22 22

3% 3%
22% 22%
13 13
40 41
13% 13%

113 114%
3% 3%

21 21%
107 107
24 24%
31% 36%
6 6

35
12
99
15
26
10
16

20%
14%
31%
29%
27

36%
12%
99

15%
26%
10
16
21

15%;
32

30

27%
44% 44%
105 106%
6% 6%
22% 23
143 145
135 140
16% 16%
85% 86
74 74%
72% 74%

Sales

for
Week

Shares

737
595

1,350
355

5

865
1,240
604
30
40
900

3,340
100

1,260
130
25

320
45

1,885
450
961

1,541
1,288
205
260
605
490
200
25

485

2,820
100

5
45
563

826
307
721

150

100
470
665

35

100
430
106

255

1,007
554
50

775
310

5

1,867
40
50
960

2,960
20
865
740

1.170
50

730
805

3.171
1,932
747

1,245
90

510

1,845
115
105
121
65

627
527

Range Since Jan. 1, 19371

Low

14%
23

5%
19%

194%
6%
27%
28%
22

99

%
35

49%
39%
50%

101

43%
102%
35

5%
19%
99 '•

9%
42

22

21%
46
17

39

89%
47%
4

17%
36

60%
14%
36%
7
19

22%
48%
31%
29%
22

3
22
13

33%
10

106%
2%

21

107

22%
30
6

34%
12

98

13%
24

9%
15%
19%
14%
31%
28%
25%
44

105

6%
22%

141

134%
16%
85%
50
50

Feb
Jan

Jan

Jan

Jan

Jan

Feb
Mar
Jan

Feb
Jan

Jan
Jan

Mar

Apr
Apr
Jan
Jar

Jan
Jan

Apr
Apr
Jan

Jan

Jan

Jan

Apr
Apr
Jan

Apr
Jan

Jan

Jan

Feb

Apr
Jan

Jan

Jan

Jan
Jan

Jan

Apr
Jan

Apr
Jan
Jan

Apr
Jan

Jan

Feb
Jan

Apr
Apr
Jan

Mar

Apr
Jan

Jan
Jan

Jan
Jan
Jan
Mar
Mar
Mar

Apr
Mar
Mar
Mar

Apr
Apr
Apr
Mar
Mar
Mar

Apr
Jan

Jan

High

15%
31%
7

25
213
10

34%
32%
23%
105

1%
46%
53%
48%
51

105%
56

106%
45%
7%
23%
101%
17%
59
27

24%
47%
19%
42

96%
57%
7

22

40

70%
18%
41%
8%

22

23%
53%
36%
32%
23

4%
25

16%
45%
14%
114%
5

23%
108
28

6

44%
13%
102%
16%
28

11%
18

22%
18%
38

32%
29%
53%

107

8%
24

152%
150
18*H
%

79%
79%

Feb
Feb

Jan
Feb
Feb

Feb

Feb
Feb

Apr
Jan

Jan

Apr
Feb
Feb

Apr
Jan

Feb

Apr
Apr
Feb

Apr
Apr
Feb

Feb
Jan

Mar

Apr
Mar
Feb
Jan

Apr
Mar
Mar
Mar
Feb
Jan

Mar
Jan

Feb
Jan
Jan

Jan

Jan

Feb
Feb
Mar
Jan

Feb
Feb

Apr
Jan

Jan

Jan

Feb
Jan

Apr
Feb
Feb
Mar
Mar
Mar
Jan

Jan

Jan

Feb
Jan

Jan

Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
FebFor footnotes see page 2276
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Stocks (Concluded) Par

Republic Petroleum 1
Rights

Roos Bros com 1
Preferred 100

S J L & P 6% pr pref—100
Schieslnger & S (B F) com *
Preferred. .100

Shell Union Oil com *
Preferred 100

Signal Oil A Gas Co A *
Soundvlew Pulp Co --5
Preferred

Southern Pacific Co 100
So Pac Golden Gate A *
Spring Valley Water Co.. *
Standard OH Co ofCalif..*
Super Mold Corp of Calif 10
Thomas-Allec Corp A *
Tide Water Assd Oil com.*
Transamerlca Corp *
Union Oil Co of Calif 25
United Air Lines Trans—5
Universal Consol Oil 10
Walalua Agricultural Co 20
Wells Fargo Bk & U Tr. 100
Western Pipe A Steel Co. 10
Yellow Checker Cab A..50

Friday Sales

Last Week's Range for
Sale of Prices Week

Price Low High Shares

10% 9% 11% 5,756
10c lc 24c 42,587

30 293% 30 1,180
109 109 109% 45

106% 106% 106% 5

1% 1% 1% 393

30 30 30 218

31% 31% 697

103% 103% 30

44 44 44% 230

44 43 44% 2,986
102 102 102 35

60% 60% 60% 521

>1% 1% 1% 400

9% 9% 9% 10

46% 46% 47% 2,076
17% 16% 17% 905

4% 4% 4% 220

20 19% 20% 4,694
15% 15% 16 33,974
25% 25% 26% 2,899
19% 19% 20 207

17% 17% 18% 3,840
67 65% 67 309

340 340 340 50

37 37 37% 305

53 53 53 10

Range Since Jan. 1 1937

Low

9 Jan
lc Apr

27% Jan
106 Jan

106% Apr
% Jan

10% Feb
27% Jan
103 Jan

36% Jan
40

102

W
9

Feb

Apr
Jan
Jan

Jan

43% Jan
15 Jan

3 Jan

19% Mar
15% Apr
24% Mar
19% Apr
11% Jan
65 Mar
312 Jan

34% Jan
53 Feb

High

13% Feb
24c Apr

33 Mar
110 Jan

120 Feb
2% Mar
34 Mar

33% Feb
105% Feb
48% Mar
47% Mar
104 Apr
65%
i%

12

Mar

Jan

Feb

49% Feb
20 Jan
5 Feb

21% Feb
17% Jan
28 Feb

23% Jan
18% Apr
75 Jan

350 Feb

40% Mar
64 Mar

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

Mar.

San Francisco Curb Exchange
27 to April 2, both inclusive, compiled from official sales lists

Stocks- Par

Alaska-Mexican 5
Alaska-Treadwell 25
Alaska United Gold —5
American Tel <fc Tel 100
American Toll Bridge 1
Anglo National Corp
ArgonautMining —5
Atlas Corp com 5
Preferred —50

Aviation Corp 3
Bancamerica-Blair 1
Bunker Hill A Sullivan.. 10
2 Cal Art Tile A
Calwa Co com
2 Cardinal Gold
2 Central Eureka 1

2 Preferred
Cities Service 1—
Claude Neon Lights 1
Columbia River Packer—
Commercial Solvents-
Consolidated Oil
Dominguez Oil Fields
Dumbarton Bridge 10
Edwards Dental Sup
General Electric Co
2 General Metals...——-
Great West El Chem com..
Preferred 20

2 Holly Development 1
Holly Oil Co. . "
Honokaa Sugar Co 20
Idaho-Maryland MIn 1
2 International Cinema—1
International Tel A Tel—
Italo Petroluem

Preferred

2 Klnner Air A Motor 1
Klelber Motors 10
McBryde Sugar Co 5
McKesson A Robbins...
2 Menasco Mfg Co
M J & M & M Consol 1
Monolith Ptld Cement pflO
Montgomery Ward & Co..
Mountain City Copper.5c
2 Nevada Porph
North Amer Aviation...._1
North AmericanCo..
Oahu Sugar Co 20
2 Occidental Pete 1
Olaa Sugar Co. 20
Onomea Sugar Co 20
2 Pac Coast Aggregates-.10
Pacific Ptld Cement 100
2 Pac Western Oil. 10
PackardMotors
Park Utah Mines 1
Radio Corp of America..
Riverside Cment A

SchumacherWall Board...
Silver King Coal ...5
So Calif Edison. 25
5%% preferred 25
6% preferred 25

Standard Brands Inc.__.
2 Stearman-Hammond 1.25
Sunset McKee Sales Bk A *
B_

2 Texas Consol Oil
Treadwell-Yukon

United Corp of Del
U S Petroleum.. .1
U S Steel com 100
2 Victor Equipment __1

2 Preferred 5
Warner Brothers 5
West Coast Life Ins 5

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

1.95

170%
85c

7%
11%
130

66c
1.10

4

2%

70c

"56%
22%

1.20

4.65
1.45

"95c
6

46c

55c
8

59%
13% c

25%

"63c

"3"40

10%
18%

6%

"26%

"27%
"

2*20
20%

3.00

2.05

116%
7%

18

Sales

for
Week

Shares

21c 26c
1.70 1.95
20c 20c

169% 172
83c 81

23% 25

50c

1%
8

15
4.00
55c

9%
60%
15%-e
48c

14%
25%
39%
65c

14%
48%

• 3.65

6%
27
11

6%
11%
19

2.00 2.15

116% 116%
7% 7;;
16% 17%
13% 15%
15% "18

2,500
1,405
1,400
312

3,650
270
275
41

12

170

1,961
110
50
65

1,900
10,054
2,500
1,269
740
300
10

700
6

25
205
65

470
85

100

5,710
25

60

4,650
700
160

3,334
5,309

4,507
100
100
10

250

14,450
100
150

5,625
100

9

72
50

2,250
100
25

270
60

10

110
210

975

<185

170
110

440

463
535
50

1,675
216

111

2,300
100
225

3,300
100

1,935
418

465
165

Range Since Jan. 1, 1937

Low

10c
45c

6c

168%
78c

22%
8%
16%
51

6%
9%

102

19%
150
63c
40c

*

40c
4

70c
3.00

18%
15%
50
70c

18%
54%
22%
69%
21%
80c

1.40

15%
4.05
1.10
12 -

51c
4.35

Jan

Jan
Jan

Mar

Jan

Jan

Apr
Jan

Mar

Jan

Jan

Jan

Jan

Jan
Mar

Jan

Jan

Feb
Jan
Mar

Apr
Jan

Jan

Apr
Jan

Jan

Jan
Feb
Mar

Jan

Jan

Jan

Mar

Jan

Jan

Jan

Jan

45c Jan

1% Apr
8 Jan

13% Mar
3.80 Jan
43c Jan

7% Feb
54% Jan
11c Jan

35c Feb
13% Jan
5% Apr
39 Mar
43c Jan

14% Mar
46 Jan
4.35 Jan

5% Jan
24 Jan

10% Jan
4%c Jan
10% Jan
16% Jan

3.25

13%
26%
26%
27%
14%
1.90
20
9

1.55
1.25
6

1.25

77%
6%
15

13%
15%

Jan

Feb
Mar

Mar

Mar

Mar

Jan

Mar

Mar

Jan

Mar

Mar

Jan

Jan

Jan

Jan

Mar

Mar

High

Feb
Feb

50c

2.50

50c Feb

186% Jan
97c

27%
11%

Feb
Feb
Jan

18% Mar
52% Feb
9% Jan
13% Jan
146% Mar
25% Feb
200 Mar
82c Feb
1.90 Mar
1.90 Mar

5% Jan
3% Mar
5.25 Mar

18% Apr
17% Mar
54
1.00
26

64%
24%
76

23%

Jan

Jan
Feb
Feb
Feb
Mar

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% 65 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%
106 106% 5%s Nov 15 1946 91 93

4% s Oct 1 1951 89% 91

107 108%
112 113%

Canadian

Bonds

Gundy
& Co., Inc.

14 Wall St.

New York

Private wires to Toronto and Montreal

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s... Sept 15 1942
4%s Deo 15 1944
5s. July 1 1944

Bid As* Bid Ask

Canadian Pacific Ry—

92 92% 4%s Sept 1 1946 103 103H

/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
Canadian Northern Ry—

Bid Ask

110% 111 6%s July 1 1946 121 122

113% 113%
*"

110% 111% Grand Trunk Pacific Ry—

110% 110% 4s ..Jan 1 1962 105 106%

113% 114% 3s Jan 1 1962 93 94

115% 115%
115 115%

CANADIAN SECURITIES
Government • Municipal • Corporation
Private wire connection between New York, Montreal and Toronto

RoyalSecuritiesCorporation
30 Broad Street • New York • HAnover 2-6363

Bell System Tele. NY 1-208

Industrial and Public Utility Bonds

1.60 Mar
1.75 Apr

17% Mar
7% Jan
1.85 Mar

15% Feb
1.25 Mar

7% Mar

72c Feb
1% Apr
10% Jan
15% Mar
4.80 Jan
63c Feb
9% Apr
68% Mar
17% c Mar
53c Feb
17% Jan
34% Jan
44 Jan
82c Feb

17% Jan
50 Mar
4.15 Jan

8% Feb
28% Mar
12% Feb

8c Feb

12% Jan
20% Mar

Abitibl P & Pap ctfs 5s '53
Alberta Pac Grain 6s. 1946
Beauharnois Pr Corp 5s '73
Bell Tel Co. of Can 5s. 1955
Burns & Co 5%s-3%s.l948
Calgary Power Co 5S..1960
Canada Bread 6s 1941
Canada North Pow 5s. 1953

! Canadian Inter Pap 6s *49
I Canadian Lt & Pow 5s 1949
j Canadian VIckers Co 6s '47
1 Cedar Rapids M & P 5s '53
Consol Pap Corp 5%s 1961
5%s ex-stock 1961

Dom Gas A Elec 6%s. 1945
Donnaconna Paper Co—
4s 1956

East Kootenay Pow 7s 1942
Eastern Darles 6s 1949
FraserCo6s Jan 1 1950
Gatlneau Power 5s. -.1956
General Steelwares 6s. 1952
Gt Lakes Pap Co 1st 5s '55

6s 1950
Int Pr & Pap of Nfld 5s '68
Lake St John Pr A Pap Co
5%s 1961
5s ..1961

MacLaren-Que Pr 5%s '61

9.50

16%
32%
28%
29%
16%
2.70
24

9%
3.75
2.25

8%
2.90

126%
7%
17%
18

21%

Feb
Feb
Jan
Mar

Jan

Jan
Mar

Feb

Mar

Feb

Feb
Jan

Feb

Mar

Mar

Feb

Feb
Jan

• No par value, c Cash sale, a A. M. Castle A Co. split Its common stock on a
two-for-one basis on March 9, 1937.

6 Ex-etock dividend.
0 Stock dividend of 100% ptld Sept. 1, 1936.
rCasb sale—Not Included in range for year, x Ex-dlvldend. y Ex rights
• Listed, t In dersult.

t Company In bankruptcy, receivership or reorganization.

Bid Ask

/101 101%
98
55 55%
110% - ...

82 83

96 96%
109% 110%
102% 103%
102 102%
101% 103

101% 102%
112% 113

/102% 103

/70 70%

92% 93%

85% 86%
99 ...

85% ...

103 104%
101% 101%
104% - ...

/97 97%
105 ...

103% 104

100% 101%
85 86

95% 96%

Manitoba Power 5%s.l951
Maple Leaf Milling—
2%s to *38—5%s 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 A P ($50
par value) 3s. 1939
3%a 1956
3%s 1973

Montreal Tramway 5s 1941
New Brunswick Pr 5s. 1937
Northwestern Pow 6s. 1960
Certificates of deposit

Ottawa Traction 5%s,1955
Ottawa Valley Pow 5%s '70
Power Corp of Can 4%s *69

5s Dec 1 1957
Provincial Pap Ltd 5%s '47
Quebec Power 5s 1968
Saguenay Power 4%s.l966
Shawlnlgan W A P 4%s '67
Smith H Pa Mills 4%s *51
Southern Can Pow 53.1955
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

95%

87%
99%
103%
/75%
104%

50%
102%
96%
102
98

85%
85%
102

106%
99

103%
102%
103%
101%
102%
103

103%
112%
97%
79%
96%

89

100%
104%
76%
105%

50%
103%
97%
103

107%
100

103%
104
101%

103%

113%

80%

* No par value. / Flat price.

CURRENT NOTICES

—William W. Prager, who recently resigned as assistant general counsel
and chief of the legal division of the New York Regional Office of the Se¬
curities & Exchange Commission, having formerly served as assistant
United States Attorney for the Southern District of New York, 1932-1935,
has become a member of the firm of Spiro & Felstiner, which will contnue
the general practice of the law under the name of Spiro, Felstiner & Prager
with offices at 270 Madison Avenue, New York City.

—Equitable Securities Corp. announces the opening of a branch office
in the Whitney Bank Building In New Orleans, La., under the management
of H. Frank Burkholder, assistant vice president, who has been with the
company for the past six years. With the opening of this new office, the
firm now maintains branches in seven principal southern cities in addition
to its headquarters in Nashville and a New York office.
—Rudolph E. Yogel, formerly connected with the Continental Illinois

National Bank and Trust Co. as vice-president, has become associated with
Glore, Forgan & Co. Mr. Vogel has been connected with the Continental
Illinois Bank since 1925, when he joined the Illinois Merchants Trust Co.
which was merged with the Continental Bank in 1928.

— Weingarten & Co., members New York Stock Exchange, announce the
opening of a branch office at 58th Street & Lexington Avenue in theWicker-
sham Building, under th« management of William D. Martin. The firm,
with its main office at 29 Broadway, now operates six branches in New
York City.
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Canadian Markets
1

2277

listed and unlisted

For miscellaneous Canadian tables, usually found in
this section, see page 2276.

Montreal Stock Exchange
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last
Sale
Price

Acme Glove Works Ltd.
6%% preferred 100

Agnew-Surpass Shoe *
Preferred *

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 & Power.
British Col Power Corp A. *
B i

Bruck Silk Mills *

Building Products A *

Calgary Power 100
Canada Cement *

Preferred ..100

Canada Forglngs class A..*
Canada Iron Foundries. 100
Preferred ..100

Can North Power Corp..*
Canada Steamship.... *
Canada Steamship pref 100
Can Wire & Cable class B_*
Canadian Bronze *

Canadian Car & Foundry.*
Preferred.. ..25

Canadian Celanese *

Preferred 7% ..100
Rights *

Canadian Foreign Invest.*
Can Hydro-Elec pref 100
Canadian Indus Alcohol..*
Class B_. *

Canadian Locomotive *
Canadian Pacific Ry 25
Cockshutt Plow *

Con Min & Smelt new 25
Crown Cork & Seal Co...*

Distill Corp Seagrams
Dominion Bridge.... *
Dominion Coal pref 100
Dominion Glass.. 100
Preferred 100

Dominion Steel & Coal B 25
Dominion Textile •»_*
Preferred 100

Dryden Paper ...

Eastern Dairies... *
Electrolux Corp ...1
Enamel & Heating Prod..
Foundation Co of Can...*
General Steel Wares *

Gurd, Charles
Gypsum Lime & Alabaster*
Hamilton Bridge *
Preferred 100

Hillcrest Collieries. 100
Holllnger Gold Mines 5
Holt, Renfrew pref. 100
Howard Smith Paper *
Preferred 100

Imperial Tobacco of Can.5
Industrial Acceptance
Intl Nickel of Canada *
lntl Paper & Power A *
C ■

Preferred 100
International Power *

Preferred 100

Lake of the Woods 100
Preferred 100

Massey-Harrls *

McColl-Frontenac Oil *
Montreal Cottons 100
Preferred.. 100

Mont L H & Pow Cons
Montreal Telegraph 40
Montreal Tramways...100
National Breweries *

Preferred 25
National Steel Car Corp..*
Niagara Wire new

Noranda Mines Ltd *

Ogilvle Flour Mills *

Preferred 100
Ottawa L H & P pref... 100
Ottawa Traction 100
Penmans »

Power Corp of Canada...*
Quebec Power *

Regent Knitting
Preferred 25

30
15
54

21%
5

36

160%
25%
37

8%
69%

"20%

23%
3%
7%

29

18%
29

27%

"22"
26

75%
6%
6

17%
14%
21

91

21%

26%
57 %
22

25%
85

142

17%
3

20

7%
25

16%

Week's Range
of Prices

Low High

16%
16%

14

~30%

14%
33%
67

91

155

14%
10%

30%

40%

'"51%
45%

275"

20%
.

27
20

11

75
10

107
6

35

6%
30
15
54

20%
3%

35

160%
25%
35%
9

8%
69%
100

19%
108%

17%
31

70

23%
3%
7%

29
56

17%
28

27%
125
22

26
75
6

5%
17%
14%
20%
91
21

26%
56%
21%
114
145

24%
83
142

15%
3

20
7

24%
15%
13

15%
16%
90

5

13%
74
28
101

14%
33%
66]%
21%
8

113%
9%
90%

11
75

10%
107

6%
38

6%
30

15%
54

23%
5

37%
161%
26%
37
9

8%
70
100

21%
108%

18
31

70

29%
3%
7%

29
57
20
29

28%
125
22

27

76%
6%
6

IS

15%
21%
94 ]
21%

27%
58%
22

114
145
27
85
142
18
3

20%
7%
25
17

13

17

16%
90

5
14

74

32%
101

14%
35

70%
21%
8

115%
10
91

for
Week
Shares

37
154

14%
10%
45
110
30
63

90

40
40

48%
45%
75

275
159
97

20%
60

26%
20
9

22

39
155

15%
11%
45
110
31%
63
90

40%
40

53%
46%
76%

280
159
97

20%
61%
27%
20%
9

22

Range Since Jan. 1,1937

Low

35
25

315
10

865
245
100
25

495
40

28,525
1,640
245
290

6,514
375

1,030
360
673

115

11,827
90

180
3

3
520
335
226

10
30

5,631
3,030
855
30

90

370
1,141
1,790
715
405

15,412
3,685
2,514

40

655

1,627
765
100

7

2,180
755

2

6,639
110
860
180

1,030
1,425
340

3,180
440
148
30

1,870
35

11,796
86

4,322
265

4,620
1,000
100
15

125
26

525
15

4,251
7,761

10
20

8,882
55

398

1,992
110

1,220
172

2,196
75

13
105
10

110
770
570
470
180

14%
75

8%
107

28%
5

29
11
54

17%
3

26%
159

18%
35%
9

8

56%
100

15%
104

16%
31

66%
24

2%
■6%
25
56

17%
27%
24%
121
21
26
72
6

5%
16%
14%
14%
74%
18

24%
54

19%
110
140
13
73
145

13%
2%

20

5%
24%
8%

14%
12%
63%
5

13%
56

18%
100

13%
34

62%
18
6

96%
5

90

36%
•150

8%
10%
38

108
30
58
90
40
39
48
43

73%
245
168
95

20

60

26%
20

8%
19

Mar
Mar
Jan

Jan
JaD

Jan
Jan

Jan
Jan

Feb
Feb
Mar

Jan

Jan
Jan

Mar

Apr
Jan

Jan

Mar
Jan

Jan

Mar

Apr
Apr
Apr
Jan

Jan

Feb
Mar
Mar
Mar
Jan

Mar
Jan

Jan

Jan

Feb

Feb

Jan

Jan
Jan

Jan

Jan

Feb
Jan

Jan

Jan

Mar
Jan

Jan

Feb

Jan

Jan

Mar
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Mar

Apr
Apr
Jan
Jan

Jan

•Jan

Jan

Jan

Jan
Jan

Jan

Jan

Feb

Jan

Feb
Mar
Jan

Feb

Apr
Mar
Mar

Jan
Mar
Mar
Jan

Jan
Jan

Feb
Feb
Jan
Mar
Mar

Apr
Jan
Jan

High

29 Mar

58% Mar
23% Mar
118 Mar
140 Mar

28% Mar
85 Apr
145
18
5

24

Feb
Mar
Jan
Jan

8% Mar
28% Jan
18 Mar

15% Feb
18% Mar
17% Mar
90 Apr
5 Mar

15% Jan
74 Apr
32% Mar
103 Mar

15% Mar
38% Jan
73% Mar
21% Mar
8 Mar

110 Jan

12% Jan
98 Jan

Montreal Stock Exchange

Stocks (Concluded) Par

Rolland Paper pref 100
Voting trust *

St Lawrence Corp *
A preferred 50

St Lawr Flour M new. .100
St Lawrence Paper pref 100
Shawinigan W & Pow *
Sherwin Williams of Can.*
Preferred 100

Simon (H) & Sons *
Preferred 100

Southern Canada Power..*
Steel Co of Canada *

Preferred.. 25
Saguenay Power pref

Twin City.. *
United Steel Corp
Viau Biscuit *

Preferred.. 100
Wabasso Cotton
Windsor Hotel .__*
Winnipeg Electric A.._«_*
B

Preferred .100
Woods Mfg pref 100

Banks— , i^]]i
Canada.. .50
Canadlenne 100
Commerce.. 100
Montreal 100
Nova Scotia..........100
Royal ..*. 100

Friday
Last
Sale
Price

105%
32

13%
36%

"88%
28

29%
128%
15%

90%
84%
103%

10%
5%

6%
6

29%

59
155
199

227%
336
216

Week's Range
of Prices

Low High

105%
29%
13

35%
23

88%
28

24%
128%
15%

101%
15%

84%
103%

105%
32%
14%
38%
23

93%
29%
29%
130

15%
101%
15%
90%
84%
103%

11% 11%
9% 10%
5 5%

58
25
5

58

25
5

6% 6%
5% 6

29
78

29%
78

58 59

154% 155
199 200

227% 229
335 336
216 217

Sales

for
Week
Shares

20

1.090
35,324
15,731

11

2.091
2,956
1,440

35

270
10

205
478
70
140

25

6,170
175
25
45
40

1,012
210
39
45

106
78
95

54
25
122

Range Since Jan. 1, 1937

Low

104
29

8%
25
22
68
28

24%
128%
14

101

14%
80%
74

Jan

Jan

Jan

Jan

Mar
Feb
Mar
Jan

Mar
Feb
Jan

Jan

Jan

Jan
Jan

11% Apr
7% Jan
5 Jan

50 Apr
24 Jan
4 Jan

5% Jan
5% Jan
34% Jan
78 Jan

57 Jan
143 Jan

183 Jan

217% Jan
314 Jan
201 Jan

High

106% Mar
32% Mar
14% Mar
38% Mar
23 Mar

93% Mar
33% Feb
29 Apr
130 Jan
16 Jan

101 Jan

18% Feb
96% Mar
88% Mar
103% Mar

16 Jan

11% Mar
7 Jan

60 Mar
27 Jan
8 Jan

10% Jan
10 Jan
43 Jan

82% Jan

59 Jan

155% Feb
211 Jan
241 Feb
340 Mar
226 Feb

HANSON BROS Canadian Government
INCORPORATED Municipal

ESTABLISHED 1IS3 Public Utility and
255 St. James St., Montreal Industrial Bonds

56 Sparks St., Ottawa 330 Bay St., Toronto

Montreal Curb Market
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range or Range Since Jan. 1, 1937

Stocks— Par
Sale of Prices Week
Price Low High Shares Low >. High

Abitlbi Pow & Paper Co..* 10% 8% 11 82,212 6% Feb 11 Apr
6% cum pref .100 73 64 74 19,681 41% Jan 74 AprPref ctfs of deposit 100 71 65% 73 2,180 41 Jan 73 Mar
7% cum preferred... 100 90 89 94 140 60 Mar 94 Mar

Acadia Sugar Ref Co Ltd £1 5% 5% 5% ', ,160 5 Feb 6% Feb
Aluminium Ltd * 131 131 35 123 Mar 135 Mar
Asbestos Corp voting tr..* 117 107 117% 5,187 93 Feb 117% Mar
Bathurst Pr & Pap class B * 9% 8% 10 3,417 •?: 7 Feb 10 AprBeauharnois Power Corp.* 7% 7% 7%

8%
1,787 6% Jan 9% Jan

Brewers & Dist of Vane..* 8% 20 7% Feb 8% Jan
Brewing Corp of Canada. * "~~3% 3% 3% 3,590 2% Jan 4 Jan

$3 cum pref —* 19 18 19% 608 14% Jan 21% Jan
Brit Amer Oil Co Ltd * 24% 24% 24% 1,783 22% Jan 26% Mar
B C Packers Ltd * 21% 20 22 1,274 16% Feb 22 Mar

Canada Bud Brewers Ltd.* 9 9 25 9 Apr 10 Jan
Canada & Dom Sugar Ltd * 72 72 20 68 Feb 73 Mar
Canada Malting Co Ltd..* 37% 37% 286 34 Jan 38 Mar
Can Nor Pow Ltd pref. 100 110 " 110 110 30 100 Jan 112 Feb
Can Int'l Inv Trust Ltd..* 3% 3% 30 3 Jan 5 Jan
5% cum pref 100 99 99 30 93 Jan 94 Feb

Can Pow & Pap Inv Ltd..* v*» ■ 5 5 270 3 Mar 7% Jan
5% cum pref * <• . •» 22 22 45 20 Feb 27% Jan

Canadian Vickers Ltd * 12 12 13 250 12 Apr 16 Jan
7% cum pref 100 «.«• J. - - - 52 52 55 52 Mar 65 Jan

Catelll Fd Pr 5% cum pf. 15 11 11 11 30 10 Jan 11% Jau
City Gas & Elec Ltd * 2 2 2% 460 1.25 Jan 2.50 Mar
Claude Neon Gen Adv Ltd* m m wt *. 60 60 200 40c Jan 80c Jan
Commercial Alcohols Ltd * 3% 2% 3% 18,335 1.85 Mar 4 Jan
Consol Bak of Can Ltd * 20% 20% 225 20% Jan 22% Mar
Consolidated Paper Corp. * 21 20 22% 48,689 10% Jan 21 Mar
David & Frere Limitee A.* 5 5 5 170 4 Mar 5% Feb
Dom Eng Works Ltd * 70 79 70 205 62 Jan 70 Apr
Dominion Stores Ltd * m w » - 11 11 505 10 Jan 12% Mar
Dom Tar & Chemical Ltd. * 15% 15 16% 2,709 15 Mar 18% Jan
Cum pref ..100 111 111 111 680 109% Mar 117 Jan

Donnacona Paper A * 17% 17% 18% 11,791 13% Feb 18% Mar
B * 17% 17 18% 3,960 13% Feb 18% Mar

E Kootenay P 7% cu pf 100 18 18 10 14% Jan 33 Jan
Eastn Dairies 7% cu pf.10 19% 19% 35 17% Jan 30 Jan
Fairchlld Aircraft Ltd 5 10 9% 10 2,275 9 Jan 13 Jan
FordMotor Co of Can A. _ * 26% 26 26% 1,57! 22% Jan 29% Feb
Foreign Pow Sec Ltd * - 1.50 1.50 50 1.25 Jan 2.50 Feb
Fraser Cos Ltd _* 43% 43 46 1,184 30 Feb 46 Mar
Voting trust ctfs * 45 43 46 14,782 29% Feb 46 Mar

Gen Stl Wares 7% cu pf 100 103 102% 103 173 76 Jan 110 Mar
Imperial Oil Ltd... * 22% 22% 22% 5,987 21 Jan 24% Mar
* No par value.
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Int Paints (Can) Ltd A..*
5% cum pref 20

Int Petroleum Co Ltd—•*
Internat'i Util Corp A...*
Inter Util Corp class B---1
Loblaw Groceterias Ltd A *
MacLaren Pow & Paper..*
Massey-Harr 5% cu pf.100
McColl-F Oil 6% cu pf.100
Melchers Distillers Ltd..*
Preferred *

Mitchell & Co (Robt) Ltd *
Page-Hersey Tubes Ltd..*
Paton Mfg Co
Price Bros & Co Ltd.-.100

6H% cum pref 100
Power of Can cum pref. 100
Reliance Grain Co Ltd—*
Royalite Oil Co Ltd..
Sarnia Bridge Co Ltd A__*
Southern Can P pref. .100
Standard Clay Prod Ltd 100
Thrift 6H% cilm 1st pf 25
United Distillers of Can..*
Walkerville Brewery Ltd.*
Walker-Good & Worts (H)*
Preferred *

Weston Ltd (Geo)

Mines—

Aldermac CopperCorp..
Alexandria Gold Mines 1
Arno Mines *
Arntfleld Gold Mines Ltd.l
Beaufort Gold 1
BigMissouri Mines Corp.l
Bouscadlllac Gold Mines. 1
Browniee Mines (1936) 1
Bulolo Gold Dredging Ltd 5
Calgary & Edmonton.....
Cndn Malartic Gold *
Cartler-Malartic GM Ltd 1
Central Patricia Gold 1
Consol Chibougamau 1
Dalhousie Oil Co.. *
Dome Mines Ltd *
Duparquet Mining Co—1
East Malartic
Eldorado GoldM Ltd
Falconbrldge Nickel M.
Francoeur GoldM Ltd *
Graham-Bousquet Gold..
Home OIL.

Hudson BayMin & Smelt *
J-M Consol G M Ltd 1
Kirkland Lake GdMining 1

Lake Shore Mines 1
Laraaque Contact G M._*
Lebel-Oro Mines 1
Lee Gold Mines Ltd 1
Macassa Mines 1
McWatters Gd M Ltd..*
Moffatt-Hall Mines 1
Montague 1
O'Brien Gold Mines Ltd__l
Parkhlll Gd M Ltd new. .1
Perron Gold Mines Ltd...l
Pickle-Crow Gold 1
Read-Authier Mine Ltd..l
Ritchie Gold 1
Shawkey 1
Sherritt-Gordon _• 1
Siscoe Gold Mines Ltd—1
Sladen Mai 1
Stadacona-Rouyn *
Sudbury Basin Mines *
Sullivan Cons Mines Ltd.l
Sylvanite Gold M Ltd 1
Teck-Hughes G M Ltd... 1
Thompson Cad 1
Towagamac Exploration. 1
Ventures Ltd *
Wayside Cons Gold—50c
WTiite Eagle Sliver M Ltd *

36H
18
2

24

33H
70

.....

7H
26H

49

160

46H

7

"2H

"l9H
18

1.55

3Hc
5c

1.02
45c

~~76c
8c

27 H
3.45
1.83

-.29c

"T.85
1.25

13 He
1.75

3.40

10.00
1.20

31c

2.20
36H
40c
1.50

56c
14 He

9H
19
36

17
2
24

31H
70

95

4H
7H

26
106H
15
47%
156

105H
11
46

17

107

14K
7
1.00
2H
46H
19H
18

9H
19

36%
18

2H
24

36

70
95H
4

7H
27 H
106H
15

51H
163

105H
11
49

17

107

14H
7
1.10

2H
47

19H
18

7.50
1.05

10He
31c

1.85

"

5 .80

8Hc
80c
3.20

5.25

1.95

2.35

~1~83

"5.70
1.55

"

2.60

1.54

3Mc
5c

90c

45c
57He
74c
8c

27
3.00
1.80

25Hc
4.35

1.65
1.00
46

12He
1.70
3.05

9.80
1.12

36c
2.00
35c
40c

1.25

56c

14c
24c

4Hc
7.30
1.01
4c

35c

9.20

30He
1.83

7.40
5.80
8c

80c
3.10
5.25
1.86
2.24
5.85
1.83
3.80
5.50
1.40

1.75
2.60
5c

2He

for
Week
Shares

1.65

3Hc
5Hc
1.06
46c

59c

78c
10c

27 H
3.60
1.92
31c

4.40

1.85

2.35
46

14c
1.81

3.45
10.00
1.25

38c
2.40
38c

43c

1.55

56Hc
16c

24c

5Mc
7.65

1.07

4Hc
40c

11.00
31c

1.95

7.40

6.00
9c

82c
3.35

5.40
2.00

2.90

5.85
1.95

3.80

5.70

1.70

1.75
2.93
5c

2Hc

200
30

1,337
25

885

20

5,575
41

93

210

1,010
1,435

40

25

22,525
. 2,350

10

25

1,395
50

87
25

25

550

530

100
160

200

18,815
5,500
4,000
14,050
7,900
1,850
8,350
48,650

900

3,650
950

16,800
600

5,295
97,135

130

52,775
6,450
25,350

600

9,900
2,600
22,550

690

20,600
3,700

381

8,500
166

5,500
1,950
1,300
10,500
3.500
32,770
4,833
6,350
100

800

7,800
14,200
10,195
6,815
9,900

631,105
100

18,028
50

100

94,410
1,200
1,450
500

500

Range Since Jan. 1, 1937

Low

6H
19

33H
16H
1.65

27H
52H
95

3H
7 H
21H
99
15

25
98

104

10
43

13
104
14

, 7
85c

2H
46

19H
17H

Jan

Jan

Jan

Jan

Jan

Feb

Mar

Jan

Mar

Mar

Mar

Jan
Jan

Mar

Jan

Jan

Jan

Mar

Jan

Jan

Jan

Feb

Jan

Jan

Jan

Feb
Jan

Jan

1.42
3c

4Hc
85c

43c

57H
46c

8c
27
3.00
1.60

24He
4.05

1.60
1.00

45H
5Mc
1.20

2.35

9.80

1.00

18c
2.00
32H
40o

97Hc

36H
14c
18c

4Hc
6.35

73Hc
3c

25c
7.50
30c

1.75

7.40
5.00
7c

76c
2.90
5.10

1.50
94c

5.85
1.67

3.75

5.30

1.30
1.31

2.60
5c

2Mc

High

11

20
39H
21H
3H
24H
37H
73H
100H

9

9H
30
110

20

51H
163
107

14H
59H
22

108

14H
7H
1.15

3H
49H
20

18

Jan

Jan
Mar

Feb

Feb
Feb

Jan

Mar

Mar

Feb
Feb
Jan
Mar

Jan

Apr
Apr
Feb
Feb
Mar

Jan

Feb
Mar

Jan

Jan

Jan

Jan

Feb

Apr

Jan

Mar

Jan

Jan

Mar

Mar

Jan

Mar

Feb
Mar

Mar

Mar

Mar

Mar

Apr
Mar

Jan

Jan

Jan

Mar

Mar

Jan

Mar

Jan

Mar

Mar

Jan

Apt
Jan

Mar

Mar

Mar

Jan

Jan

Mar

Mar

Mar

Mar

Jan

Mar

Jan
Jan

Jan

Mar

Jan

Mar

Mar

Mar

Jan

Jan

Jan

Mar

Mar

Apr

1.90

4Hc
9c

1.15
65c

72c
1.15
15c

30

6.40
2.48

47 He
5.15
2.70

3.60

50H
15c

2.03

3.45
12 H
1.58
60c
4.05

41H
57 c

1.55

59

27He
30c

7 He
8.50
1.19
8c

45c

13H
42c

2.51

9.10
6.85

16c

1.13
4.00

6.65
2.50

2.90

6.50

2.25

4.70

6.10

2.15
1.95
3.30
7c

4Hc

Feb
Jan

Jan

Feb
Feb
Feb
Feb
Mar

Feb
Feb
Mar

Jan

Feb
Feb
Feb
Feb
Mar

Jan

Apr
Feb
Feb
Feb
Feb
Feb
Feb
Apr

Jan

Jan

Jan

Jan

Jan

Feb
Jan

Mar
Jan

Feb
Jan

Feb
Feb
Feb

Feb
Feb
Jan

Jan

Mar

Mar

Jan

Feb
Feb
Jan

Feb
Feb
Jan

Jan

Toronto Stock Exchange

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. 27 to April 2, both inclusive, compiled from official sales lists

Friday Sales
1937Last Week's Range for Range Since Jan. 1

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Abltibl * 10H 9 11 33,495 6H Jan 10 Jan

6% preferred 100 73 71H 75 13,434 41H Mar 75 Apr

Acme Gas & OH * 15c 14c 16c 17,610 14c Jan 20c Jan

Afton Mines Ltd 1 6 He 6Hc 7c 7,200 6He Jan lOHc Jan

AJax Oil & Gas _--l 40c 40c 40c 3,800 40c Mar 57c Jan

Alberta Pac Grain
* 6H 5 6H 180 4H Feb 6»4 Jan

Preferred .100 35H 35 38 140 28 Jan 43H Jan

A P Cons Oils ...1 38c 32c 43c 14,255 32c Apr 95c Feb

Aldermac Copper * 1.55 1.50 1.64 35,830 1.43 Jan 1.89 Feb

Alexandria Gold 1 3c 3c 3 He 5,000 3c Mar 4He Jan

Anglo Huronian Ltd..
IC
Argosy Gold Mines,..

* 7.50 7.50 590 6.50 Jan 8.75 Feb

1 1.13 9Pc 1.19 21,629 99c Apr 1.42 Feb

Arntfleld Gold 1 99c 84c 1.05 56,450 78c Mar 1.15 Feb

Ashley Gold 1 11c 10HC 11 He 8,600 9HC Jan 15c Feb

Astoria Rouyn 1 17c 17c 19 He 197,905 9c Jan 25c Feb

Bank of Canada . 50 58H 57 H 59 83 ■57H Jan 60 Jan

Bagamac Mines ...1 25c 28c 3,345 24c Feb 36c Feb

Bank of Montreal 100 227H 227 233 47 221 Jan 245 Feb

Bankfield Cons --.1 1.37 1.25 1.42 23,088 1.20 Feb 1.85 Jan

Bank of Nova Scotia... .100 335 335 20 312 Jan 340 Feb

Bank of Toronto ..100 258 255 262 142 250 Mar 273 Mar

Base Metals Mln
* 46c 45c 52c 26,400 25c Jan 65c Feb

Stocks (Continued!) Par

Bathurst Power A
B

Beattie Gold--

Beatty Bros pref.- 100
Beauharnois *
Bell Telephone 100
Bldgood Kirkland 1
Big Missouri .1
Biltraore Hats
Blue Ribbon *
Preferred.. 50

Bobjo Mines-- - 1
Bralorne Mines *
Brazilian *
Brew & Distillers .-*
Brewing Corp _*
Preferred *

B A Oil *
B C Power A
Br Dom OH 1
Buffalo Ankerite
Buffalo Canadian

Building Prod
Bunker Hill *
Burlington Steel
Burt, F N 25
Calgary & Edm
Calmont Oils
Canada Bread
A preferred 100

Canada Cement *
Preferred- --.100

Canada Packers *
Can Permanent 100
Can Steamships pref-..100
Can Wire & Cable B *
Candaian Bakeries pref 100
Can Bank of Commerce 100
Canadian Canners
2nd preferred *

Canad Car & Foundry *
Preferred 25

Canadian Dredge
Canadian Ind Alcohol A._*
Canadian Malartic
Canadian Oil

Preferred -.100
C PR -.25
Canadian Wineries *
Cariboo Gold
Carnation Co pref 100
Castle Trethewey
Central Patricia..
Central Porcupine
Chemical Research ___*
Chromium Mining !
Commonwealth Pete *
Cockshutt Plow
Coniagas Mines. 5
Coniaurum Mines *
Cons Bakeries
Cons Chibougamau 1
Cons Smelters
Consumers Gas 100
Cosmos
Crow's Nest 100

Darkwater Mines
Dist Seagrams
Dome Mines *
Dominion Bank 100
Dominion Coal pref 25
Dom Explorers..
Dora Scottish Inv 1
Dom Scottish Inn pref.-50
Dom Steel Coal B 25
Dom Stores *
Dorval Siscoe -.1
East Steel Prod *
East Malartic
Easy Washing *
Eldorado Mines 1
Falconbridge
Fanny Farmer *
Federal Kirkland
Ford A *

Foundation Pete I--*
Francoeur *
Frost Steel & Wire *
A preferred- 100

General Steel Wares *
Gillies Lake Gold
Glenora 1

God's Lake Mines *
Golconda 1

Goldale Mines
Gold BeltMining...-..50c
Goodfish Mining 1
Goodyear Tire *
Preferred 50

Graham Bousquet 1
Granada Mines 1
Grandoro Mines. *
Great Lakes Paper *
Preferred *

Great West Saddlery *
Preferred 100

Gunnar Gold 1

Gypsum Lime & Alab *
Halcrow Swayze I
Hamilton United Theat.25
Preferred..... 100

Harding Carpets *
Hard Rock 1

Hargal Oils *
Harker *

Highwood Sarcee. *
Hinde & Dauch *
HolIInger Cons 5
Homestead Oil _1
Howey Gold 1
Hunts A *
Huron & Erie 100
20% 100

Imperial Bank 100
Imperial Oil *
Imperial Tobacco 5
International Mining 1
International Nickel *
International Pete *
Internat'i Utility A *
Internat Util B *

Friday
Last

Sale
Price

Week's Range

of Prices
Low High

21H
10

1.59

"~7%
161
1.21

4H
38

20c
8.00

25H
8H
3H
19H
24H

40c

11H
4Hc
70
14c

17

43H
3.50

82c

"57H
20H
108

28H

8

11

18H
29

42

6H
1.85

130
14H
2

I62"
1.37

4.20
21c

~

1.14

38c
21

~~1~.80
20H
1.80

91H
206

23H

TV.42
26H
46

239
22

7Hc
5

44

25H
10H
88c

22

1.75

3.40
9.90
23

27c
26H
44c
1.23

16H
54c
19c

73c

40c
25c
17c

31c

"8He
22H
48

2H

~~97c
17

3Hc

5H
2.40

22c
30c

21

13Hc
54He
47c

240
22H
14H

"~67H
36 H
17H
2H

20H 24H
9 10

1.49 1.59

107H 107H
7H 8

159 162H
1.20
57c
14

4H
38

20c
8.00

25H
8K
3H
18

24

38

40c

11H
4Hc
69

14c
17

43H
2.95
70c
8
58

19M
108
92
152

7
29
63

198
8

10

17H
28
42

6

1.78
15

131
14H
2

1.50

102
1.35

4.15
21c

1.05

1.10

30c

20H
3.00
1.76
20
1.65
90H

204H 206
23H 23H

1.30

60c

14H
4H
38
25c

8.45
26H
9

3H
19H
24H
38

40c

11H
5Hc
70
17c

18
44H
3.70

1.00

8H
58
21
108
93

152
7

29
68

199H
8H
11

20
29
42 H
6 H
1.95
16

131

15H
2H
1.60

103

1.40
4.60

23c
1.05
1.15

40c

21H
3.00

1.80
22

1.82
94

46

1.20

25H
45H
239

21H
7'Ac
5

44

24H
10X
88c
20
1.68
7

3.10

46
1.71
27 H
46 H
242

23
8c

5
44

27
11

90c
22

1.80

7

3.40
9.75 10.25
22 23
26c 31 He
26

39c

1.20

7H
42

15H
53c
18c

27
50c

1.26
7 H

42

16 H
57c

20c

70c 74He
12c

36c
25c

13HC
84

54H
31c

37c

8Hc
19
42H
2H
36 •

92c

15H
3Hc
2

60

5H
2.30

Sales
Range Since Jan. 1 1937

13c

40c
26c

18c
87
55
38c
42c
9c

24

49H
2H
40
1.10
17

3Hc
2

60

5H
2.50

23HC 23He
19HC 22c
23c 31c

20 21

13Hc 14HC
52c 60c

45c 50c

17 17
87H 87 H
15 15

238H 240
22H 23
14H
15

68H
35H
17^
2

14H
15

70H
37

18
2 H

Week
Shares Low High

8,025 17H Feb '24H Apr

265 7H Mar 10 Apr

49,425 1.30 Jan 1.75 Feb

5 102 Mar 107H Apr

631 6 Jan 9H Jan

135 158H Jan 176 Jan

34,017 1.10 Mar 1.70 Jan

7,625 57c Mar 72c Feb

235 13H Mar 16H Feb

25 4 Feb m Jan

70 35 Jan 40 Mar

16,700 ,19c Jan 29c Jan

1,513 7.90 Jan 9.00 Feb

2,820 10 Jan 30H Mar

197 7H Jan 9H Mar

4,395 2H Jan 3H Jan

710 14H Jan 21 Jan

4,306 22 H Jan 26H Mar

10 37 Feb 39 Jan

500 25c Jan 1.10 Feb

660 11 Jan 12 H Feb

5,500 4Ho Mar 6 He Jan

455 51 Jan 74H Mar

4,710 12 He Jan 23c Feb

330 17 Apr 18 Mar

585 41 Mar 44H Jan

41,425 2.60 Jan 6 55 Feb

74,778 42c Jan 1.75 Mar

125 7H Mar 10H Jan

65 51H Jan 59 H Feb

2,134 15H Jan 20H Mar

22 103 Jan 110 Feb

115 86 Jan 98 Feb

7 145 Jan 156 Feb

10 6H Jan 9H Jan

105 19 Jan 30H Mar

125 63 Apr 73 Jan

52 183 Jan 210 Jan

255 8 Jan 9H Feb

895 10 Mar 12H Jan

2,365 17 H Feb 21K Feb

390 27H Mar 32 Jan

285 42 Apr 46H Jan

1,070 6 Mar 8H Jan

5,400 1.57 Mar 2.30 Feb

309 14 Jan 19 Jan

170 126 Jan 135 Jan

11,805 14H Mar 17H Mar

265 2 Mar 4 Jan

500 1.50 Feb 1.75 Jan

85 102 Mar 107 Feb

6,799 1.35 Mar 1.66 Jan

11,635 4.05 Mar 5.25 Feb

23,400 20 He Mar 43c Jan

400 1.00 Feb 1.44 Jan

7,000 1.00 Feb 1.47 Jan

7,400 24c Jan 95c Feb

10,10 14 Feb 22 H Mar

100 3.00 Mar 3.50 Jan

1,100 1.60 Mar 2.14 Jan

400 20H Jan 23 Feb

7,535 1.62 Mar 2.68 Feb

1,868 74H Jan 100H Mar

80 201 Feb 211 Mar

380 24 Feb 27 H Jan

60 43 Feb 60 Jan

45,075 OOCO Mar 2.95 Jan

3,160 24H Feb occs Mar

4,294 45 Mar 51 Jan

83 234 Jan 250 Jan

245 20 Jan 24 Mar

4,800 7c Jan 15c Jan

75 4 Mar 5 Mar

100 44 Apr 44 Apr
28 811 12H Jan 28H Mar

145 10H Mar 12 H Mar

37,325 40c Jan 1.22 Feb

290 19 Jan 24 Jan

33,300 1.20 Jan 2.05 Jan

145 4H Jan 9H Jan

37,050 2.32 Jan 3.40 Apr
4,625 9.60 Mar 12 H Feb

3,585 22 Feb 24H Feb

227,550 20Hc Jan 54c Jan

2,074 22 H Jan 29H Jan

22,300 39c Apr 1.25 Feb

18,661 !)5c Mar 1.58 Feb

15 6H Feb 11 Jan

10 42 Mar 48 Mar

455 8 Jan 18 Mar

16,300 53c Apr 60c Mar

18,600 16c Mar 30c Jan

16,550 70c Apr 1.02 Jan

1,700 10c Jan 30c Feb

15,500 35c Feb 49c Jan

11,000 12c Jan • ' 26c Mar

64,500 11c Jan
1
18He Jan

115 84 Apr 92 H Feb

145 53 Mar 57 Jan

17,700 18c Jan 63c Feb

25,100 23Hc Jan 57c Feb

2,000 , 7c Jan 18c Jan

4,115 13H Mar 24 Apr

3,032 33H Mar 49H Apr
250 1H Mar 3H Feb
45 29H Jan 40 Apr

20,305 90c Mar 1.25 Jan

1,770 13H Feb 18 Mar

6,000 3Hc Jan 7c Jan

486 2 Mar 3H Jan

5 60 Mar 69 Jan

615 5H Mar 7 Jan

16,760 2.05 Mar
'

3.44 Jan

1,000 15c Mar 39c Feb

31,150 15c Jan 33c Feb

38,700 15c Jau 90c Mar

195 20 Jan 22H Feb

3,299 13Ho Jan 15HC Jan

31,600 51c Mar 87c Jan

28,050 45c Apr 72c Jan

25 11H Feb 19 Mar

30 72 Jan 90 Feb

3 11 Feb 15H Mar

45 235 Jan 251H Jan

6,130 21 Jan 24H Mar

725 12 H Jan 15H Mar

100 15 Mar 19H Jan

9,880 62H Jan 73H Feb

3.379 34 Jan 39 H Mar

215 15H Jan 21H Feb

370 1H Jan 3H Feb

* No par value.
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Canadian Markets—Listed and Unlisted

F. O'HEARN & CO.
STOCKS

11 KING ST. W.
OFFICES

BONDS

WAverley 7881

GRAIN

TORONTO

Toronto

Montreal

Ottawa

Hamilton
Sarnia

Owen Sound
Tlmmlna

Cobalt MEMBERS
Noranda

, .|>The Toronto Stock Exchange
Sudbury Winnipeg Grain Exchange
Klrkland Lake Montreal Curb Market
North Bay Canadian Commodity Exchange (Inc.)
Bourlamaque Chicago Board of Trade

Toronto Stock Exchange

Stocks (Continued)—Par

Jack Waite Mines
Jacola Mines .

Jelllcoe Cons
J M Consolidated
Kelvlnator
Kerr Addison
Kerr Lake Mines
Kirk. Hud Bay
Klrkland Lake

Laguna Gold
Lake Shore,—
Laraaque Contact
Landed Banking
Lang & Sons
Lapa Cadillac
Laura Secord.
Lava Cap Gold
Lebel Oro
Lee Gold — —,

Leltch Gold
Little Long Lac
Loblaw A.
B

Loews (Marcus) pref.
■Macassa Mines
MacLeod Cockshutt.
Madsen Red Lake...
Manitoba <fc East
Malargo Mines
Maple Leaf Gardeas.
Preferred

Maple Leaf Milling..
Preferred

Massey Harris
Preferred

May Spiers Gold
McColl Frontenac
Preferred

McDougall Segur...
Mclntyrc Mines
McKenzie Red Lake.
McMIIlan Gold
McVlttie Graham
McWatters Gold
Mentor Explor
Mercury Oils
Merland Oil
Mining Corp
Minto Gold
Model Oils
Moneta Porcupine
M oore Corp
Moore Corp A
B

Morris Klrkland..
Murphy Mines

...1

...1

...1

...1
*

'".1
...1
...1
...1

...1

...1

...1

.100
♦

'.111

.100

...1

...1
1

1

.10

.100

...1
*

!ioo

"—5
...1

...1

...1

5

...1

...1
*

!ioo
.100
...i

...l

National Grocers
National Scwerplpe A.
National Trust
Naybob Gold
Newbec Mines
New Golden Rose
Nlpisslng
Noranda Mines
Norgold Mines
North Can Min
O'Brien Gold
Okalta Oils
Olga Oil & Gas
Omega Gold
Ontario Loan
Ont Steel Prod
Orange Crash
Preferred

Oro Plata Min
Pacaita Oils
Page Hersey
Pamour Porcupine ...
Pantepec Oil
Park hill

Paulore Gold
Paymaster Cons
Perron Gold
Peterson Cobalt
Photo Engravers..
Pickle Crow
Pioneer Gold
Porto Rico pref
Powell Rouyn
Power Corp
Premier
Pressed Metals ...

Preston E Dome
Prospectors Air
Quebec Gold
Quemont Mining
Read Authier
Red Crest Gold
Red Lake G Shore.—
Reno Gold
Riverside Silk A
Roche Long Lac
Royal Bank
St Anthony
St Lawrence Corp
San Antonio

,.

Shawkey Gold
Sheep Creek
Sherritt Gordon
Simpsons B
Preferred

Siscoe Gold
Sladen Malartic
Slave Lake

♦

'ioo

...i

.100

.100

...i

!"i
*

...l

.100

...i
+

IZIi
...i

.50c

...1
*

.100

...1

...1
-.1

Friday
Last
Sale
Price

1.54
52c
1.60
42c

31
2.99
65
1.96
1.48

86c
56
14c

75
20
1.00

69)*
98c

.. 23c
5c

88c
6.65
2354
22 ft
120
7.40
2.65
1.15
4c
27c

10X

14H
69H
17c

103*
90
25

393*
1.70

4)*c
40c
1.00

"38c
18c
4.20
25c

"Y.87
443*

50c

53*c

103*
193*

2073*
67c
7c

111

2.80
7531
103*c
89

103*
175

6c

95c

1073*

178
23c

1063*
.365

63*
30

29c
86c
1.90

23*c
23

7.25
5.35

101

1.86
27
3.05
33
1.28
1.50

133*
5.95
1.30
65

1.10

323*
34c

215
22c

133*
1.95
81c
60c
3.20
12

102

2.30
1.96
1.89

Week's Range
of Prices

Low High

1.49
50c
1.46
41c
31

2.80
62

1.85
1.23
85c

56

14c
75
20
98c

693*
98c
23c

43*c
86c
6.50
233*
22 3*
120
7.25
2.50
1.13
4c
23c
1.75
3

93*
93*
143*
693*
153*c
103*
89
23

393*
1.65

33*c

1.58
52c
1.65
43c

32

3.30
62

2.15
1.59
93c

56 3*
16c

75
21
1.02
72

1.02
28c
5c

92c
6.75

243*
23
120

7.90
2.70
1.20
5c

28c
1.75
3

103*
93*
153*
713*
21c

113*
95
25
40
1.80
9c

33c 413*c
95c 1.05

2.00
31c
15o

4.OCT
21c
45c
1.67
44

1S5
260

50c

53*0

103*
19 ?*

2073*
55c
7c

111

2.70
74
10c

80
9

130
6c
90c

1073*
163*
3

73*
175

18c
106

3.60
6

30
26c
80c
1.80

23*0
23

7.25
5.20

1003*
-1.81
27

3.00
33

1.05
1.40
85

133*
5.80
1.30
65

1.07
32

26c
215

213*c
133*
1.90
80c
57c
3.20
12

100
5.30
18.5
1.85

2.00
39c
18c
4.40
25c
50c

1.97

443*
185
260

51c
6c

11

193*
2073*

68c
9c

116
2.90
76

103*c
90

11

180

63*c
1.00

1073*
163*
3

83*
180

24c
107

3.80
6

33
29c

95c

1.95

23*c
23

7.50
5.50

102
1.97

27 3*
3.20
33
1.40
1.50
85
15
6.00
1.45
72
1.15

323*
37c

220
23c

15

2.05
81c

63c

3.35

133*
102
5.45
2.00
2.10

Sales

for
Week

Range Since Jan. 1, 1937

Shares LOW High

33,100 1.44 Mar 1.61 Mar

29,685 50c Mai- 53c Mar
57,505 1.40 Mar 2.15 Feb
10,170 41c Apr 59c Feb

120 30 J* Jan 39 Jan

66,517 2.35 Mar 3.30 Apr
565 62 Apr 65 Jan

12,850 1.75 Mar 2.65 Feb
525,075 90c Feb 1.59 Apr
5,500 84c Mar 1.10 Feb
3,730 55 Mar 59)* Jan

33,910 13c Apr 28c Feb
25 55)* Jan 75 Mar

45 15.M Jan 21)* Mar

18,350 85c Mar 1.33 Jan
110 69)* Mar 77 Jan

22,550 79c Feb 1.05 Apr
110,100 18)*c Jan 30c Jan

5,800 4>*c Mar 7 )*c Jan

40,950 82c Mar 1.35 Feb
3,040 6.40 Mar 8.40 Jan
852 23)* Jan 25 Feb
770 21 Jan 23 Feb

9 120 Mar 125 Feb
8,270 6.50 Mar 8.60 Jan

15,170 2.00 Feb 4.85 Jan

10,100 1.13 Apr 1.20 Mar
57,100 4c Mar 16c Feb

45,892 20c Jan 36c Mar

50 v< Jan 2)* Mar
130 23* Jan

, 5 Mar
3,971 6J* Jan 11 Jan
110 9 Mar 12?* Jan

3,169 8)* Jan 16?* Mar
1,250 52)* Jan 74 Mar
18,150 14c Mar 44c Jan

7,092 10)* Mar 14?* Mar
142 89 Mar 101 Mar

4,500 22 Apr 25 Mar
1,237 38 Jan 42)* Jan

17,500 1.53 Mar 2.03 Jan

267,205 7 )*c Mar 19)*c Jan

57,325 17c Jan 57c Feb
61,900 70c Mar 1.18 Jan

200 1.50 Jan 2.00 Apr
21,625 30c Mar 63c Mar
12,500 12c Jan 39c Feb
7,905 3.25 Jan 5.00 Feb
11,200 20c Jan 29c Feb

800 45c Jan 1.15 Feb
197,031 1.55 Jan 1.98 Apr

796 43 Feb 45 Mar
20 180 Feb 188 Mar
3 258 Feb 267 Feb

5,220 50c Mar 88c Feb
16,550 4?*c Jan 10c Feb

871 8)* Feb 11 Mar
35 19)* Feb 21)* Jan
3 201 Feb 212 Jan

71,980 55c Mar 1.05 Feb

28,550 4c Jan 12c Feb
4,950 1.10 Mar 1.49 Jan

1,500 2.60 Mar 3.60 Feb
4,534 73?* Jan 83 Feb
3,700 8 )*c Jan 16?*c Jan

27,247 72 )*c Jan 90c Jan

49,803 7.50 Mar 13.25 Jan

43,700 1.30 Apr 4.10 Feb
3,000 6c Jan 12c Jan

61,462 72c Jan 1.28 Jan
96 106 Mar 112 Jan
30 15 Jan IS Jan
260 2 Jan 3)* Mar
45 5)* Mar 10 Jan

4,755 1.69 Mar 2.20 Mar

57,350 13c Jan 43?*c Feb
195 98 Feb 118 Mar

4,135 3.50 Feb 4.00 Jan
965 5H Mar 9?* Jan

7,565 30 Mar 40 Feb

7,950 23c Mar 46c Jan

115,367 80c Mar 1.38 Jan

9,140 1.75 Mar 2.50 Jan

4,500 2kc Mar 3i*c Jan
5 23 Mar 26>* Jan

16,333 7.10 Mar 9.20 Feb

2,335 5.15 Mar 6.85 Feb
121 96 Jan 102 Mar

19,100 1.55 Jan 2.20 Feb
210 26)* Mar 33 J* Feb

2,675 2.95 Mar 4.50 Jan
600 33 Jan 36 Feb

281,247 93c Mar 1.47 Jan
1,600 1.10 Feb 1.55 Jan
400 70 Jan 85 Jan

3,000 13)* Mar 48 Jan

7,655 5.00 Jan 6.85 Feb

2,650 1.20 Mar 1.95 Feb
58,175 63c Mar 1.78 Feb
7,250 1.06 Mar 1.35 Jan

45 30)* Feb 33 Jan

52,400 25c Mar 48J*c Feb
6 200 Jan 227 Mar

16,000 21c Jan 32c Jan
730 9H Jan 15 Apr

3,033 1.90 Mar 2.40 Jan

12,925 76c Jan 1.10 Feb
4,400 57c Apr 80c Jan

27,500 2.90 Jan 3.95 Feb
197 11)* Jan 17 Jan
520 99)* Jan no Feb

8,075 5.00 Jan 6.65 Jan

24,475 1.45 Mar 2.49 Jan

17,250 1.70 Mar 2.50 Feb

Toronto Stock Exchange
Friday Sales
Last Week's Range for Range Since Jan. 1 1937

Stocks (Concluded)
Sale of Prices Week

Par Price Low High Shares Low High

South Tiblemont 3?*c 3)*c 3?*c 7,140 3)*c Jan 5)*c Jan
Southwast Pete 76c 60c 95c 4,800 60c Apr 2.00 Feb
Stadacona

- - - - * 2.35 2.25 2.85 800,984 90)*c Jan 2.32 Mar
Steel of Canada 90 87 90 415 80 Jan 96 Feb
Preferred 25 83 83 83 45 73 Jan 88 Mar,

Sudbury Basin M ^ 6.00 5.90 6.25 3,440 5.50 Feb 6.90 Feb
Sudbury Contact 27c 27c 29c 10.200 25c Mar 40)*c Jan
Sullivan Cons._ 1.85 1.80 1.98 15,440 1.68 Mar 3.25 Jan
Sylvanite Gold 3.95 3.90 4 00 9,450 3.75 Jan 4.80 Feb
Tamblyns - - - - ^ 16 16 16 790 15?* Jan 16?* Jan
Preferred ...50 - - - - - - 53 53 100 52)* Jan 53M Jan

Tashota 17c 17C 19c 12,500 17c Jan 28)*c Feb
Teck Hughes.. * 5.70 5.65 5.80 7,425 5.35 Jan 6.00 Jan
Texas Canadian * 1.68 1.65 1.90 12,450 1.65 Apr 2.35 Jan
Tip Top Tailors * 11 11 11?* 555 10 Feb 11)* Mar
Preferred 1 1 oo 109 106)* 109 67 104 Mar 109 Apr

Toburn Gold 1 3.25 3.05 3.40 1,165 3.00 Mar 4.65 Jan
Toronto Elevators * 48 43)* 48 635 37 Jan 45 Mar
Preferred. ...100 - - - _ 49)4 50 75 49)* Apr 52 Jan

Toronto Mortgage.. ... .50 125 120 126 60 125 Mar 126 Mar
Towagmac Expl 1 1.69 1.65 1.80 6,425 1.30 Mar 2.00 Feb
Twin City * 12 12 25 12 Apr 18 Jan
Union Gas * 13?* 13?* 15)* 2,219 13?* Apr 19 Jan
United Oils * 30c 26c 30c 24,000 28c Mar 70c Feb
United Steel * 9 J* 9 J* 10)* 7,671 7?* Jan 11?* Mar
Ventures * 2.62 2.60 2.90 11,675 2.65 Mar 3.30 Feb
Vulcan 1.33 1.15 1.39 4,550 1.10 Mar 2.25 Mar
Waite Amulet * 3.75 3.75 4.15 6,356 3.05 Jan 4.65 Feb
Walkers * 46 46 47)* 1,591 45)* Feb 49a Mar
Preferred * 19?* 19X 19X ■ 943 19)* Feb 20 Jan

Wayside Cons 4)*c 5c 8,000 4 )*C Jan 7?*c Feb
West Can Flour * 9)* 10 60 9)* Mar 12)* Feb
Preferred —100 80 82 54 80 Jan 90 Jan

Western Grocers ¥ 120 120 5 120 Apr 120 Apr
Westons * 17)* 17M 18)* 5,830 16 Mar 18)* Jan
Preferred... . 100 100 100 80 99 Mar 106)* Jan

Whitewater Mines— 1 26c 26c 30c 13,400 26c Mar 30c Mar
Wiltsey Coghlan 1 9c 7c 9)*c 7,500 5Xc Jan 17c Feb
Winnipeg Elec A * 6?* 6 6)* 320 4 J* Jan 10 Jan
Preferred 30 29 30 80 30 Mar 44 Jan

White Eagle * 3c 3)*c 3c 6,015 2?*C Mar 5C Jan
Wood Cadillac 1 68c 64c 73c 92,970 45c Jan 77c Feb
Wright Hargreaves.. * 7.70 7.50 7.65 38,370 7.40 Mar 8.10 Jan
Ymir Yankee Girl * 36c 28c 35)*c 4,200 28c Apr 52 c Feb
Zimmerknlt * 7X 7H 7H 5 5)* Mar 7 Jan

Toronto Stock Exchange—Curb Section
Mar. 27 to April 2, both inclusive, compiled from official sales lists

Stocks— Par

Brett Trethewey
Canada Bud.
Canada Malting
Canada Vinegars
Canadian Marconi
Central Manitoba.
Churchill Mining
Coast Copper
Cobalt Contact
Cons Press—
Dalhousle Oil
DeHaviUand—— . .

Disher Steel
Dominion Bridge.
Dom Found & Steel.
Dominion Tar
Preferred 100

East Crest Oil--—
Foothills Oil
Hamilton Bridge
Preferred 100

Home Oil -

Honey Dew __

Preferred
Hudson Bay M & S
Humberstone Shoe
Inter Metals A
Preferred 100

Klrkland Townslte—...

Langieys pref... 100
Malrobic
Mandy
Mercury Mills pref 100
Montreal L H & P
National Steel Car
Night Hawk
Nordon Corp
Oil Selections
Ontario Silknit pref 10
OsLsko Lake Mines
Pawnee Klrkland
Pend Oreille

Porcupine Crown
Robb Montbray —

RogersMajestic
Shawinigan W&P
Stand Paving
Preferred 100

Sudbury Mines ...

Supersilk Hosiery pref..100
Supertest ordinary
Common

Tomiskaming Mines
Thayers... -

United Fuel pref 10
WalkervilleBrew
Waterloo MfgA.

Friday Sales
Last Week's Range for Range Since Jan. 1 1937
Sale of Prices Week
Price Low High Shares Low High

14)*c 11 )*c 12 )*c 29,500 11 He Apr 21c Feb
9)* 9X 30 8?* Jan 10 Jan

37)* 37 % 465 34 Jan 38)* Feb
19H 19 19)* 45 18?* Jan 21 Jan
1.90 1.90 2.00 460 1.60 Jan 3J* Jan

10?*c 10c 12 )*c 18,900 10c Mar 31c Mar
4c 4c 4c 14,000 4c Feb 6c Jan

7.00 7.00 7.75 1,215 5.50 Feb 10 Feb
2c 2c 2)*c 12,700 2c Jan 3)*c Jan

20 18 20 155 18 Mar 21)* Jan
1.25 1.00 2.00 93,075 1.00 Apr 3.60 Feb
20 20 20 170 15 Feb 22)* Feb
8 7 8 65 5 Feb 8 Feb

56 58)* 515 54 Mar 58)* Apr
30. 30 31 483 30 Apr 32 Mar

15 16)* 610 15 Mar 17X Feb
- - - - - - 111 111 60 109 Jan 116 Jan

22c 18c 22c 19,200 10c Jan 45c Feb
1.60 1.40 1.65 6,405 1.40 Apr 3.35 Feb
16)* 16)* 17 85 12?* Jan 18 Mar

------ 90 90 140 63 Jan 90 Apr
2.25 1.90 2.35 20,900 1.90 Apr 4.05 ' Jan

1.05 1.05 100 60c Jan 1?* Jan
15 15 20 12 Jan 15 Mar

37 36 38)* 2,391 32)* Feb 41?* Feb
------ 32 32 35 32 Mar 32?* Feb

17 17)* no 15?* FGb 18)* Jan
107 106 107 185 90X Jan 108 Mar
42c 38c 49c 70,400 23c Jan 49c Apr

60 60 60 20 55 Feb 65 Jan
3c 3c 3)*c 37,900 3c Apr 4)*C Feb

45c 48c 50)*c 4,300 45c Apr 69C Jan
------ 20 20 25 20 Mar 32 Jan
30?* 30)* 31)* 475 30)* Mar 37)* Jan
51 50 53 715 48 Mar 57)* Jan
2?*c 3c 3c 18,500 2 ?*C Mar 6c Apr
25c 20c 27c 31,200 17 )*c Jan 49c Feb
5)*c 5c 5 J*c 4,000 5c Jan 12c Jan
6>* 6)* 6M 102 6)* Mar 7)* Jan

------ 20c 20c 1,000 16)*c Feb 30c Jan
3)*c 3)*c 4c 39,500 3c Jan 6c Jan
5.40 5.30 5.90 11,980 3.15 Jan 6.65 Feb
6)*c 6c 6?*c 5,200 6c Apr lie Feb

8c 6)*c 9c 14,700 6)*c Mar 12 )*c
8?*

Jan
7X 7 H 210 7X Jan Jan

------ 28?* 29)* 125 28)* Mar 34 Feb
7H 7 8 76 5)* Feb 9)* Mar
42 42 45 15 42 Apr 56 Jan
2J*C 2 )*c 2?*c 6,500 2 )*C Jan 4c Jan
83 83 83 580 80 Jan 83 Apr
35 35 35 6 33)* Jan 37 Apr
35)* 35)* 35)* 5 33)* Jan 36 Mar
40c 59c 58c 38,232 20c Jan 58c Apr

2 X 2)* 25 1?* Jan 2 X Mar
55)* 55 57 68 51)* Jan 62)* Jan
2?* 2X 2'* 345 2X Jan 3)* Jan
4 4 4)* 715 2)* Feb 5 Feb

* No par value. Flat price.

CURRENT NOTICES

—Wilson, Warkentin & Co., 41 Broad St., New York have prepared an
analysis of West Virginia Pulp & Paper Co.

—Amott, Baker & Co., Inc., 150 Broadway, New York have prepared an
analysis of Florida Portland Cement Co.

—Swart, Brant & Co., Inc. announces that Charlton B. Hibbard has
been elected a vice president of the firm.

—S. W. Gordon Co., 70 Pine St., New York are distributing a new
analysis of Huron Holding Corp.

—James H. Price & Co., Inc. announces the removal of the firm's New
York office to 60 Wall Street.
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New York City Bonds

aSs Jan 1 1977.

<*3?d 8 July 11976.

d3H|8 May 11964.
a33iis Nev 11964.
<au|8 Mar 11960.

833*8 Jan 151976.

O3?*8 July 11975.

84S May 11957.
a4s Nov 11968

a4s May 11959
a4s May 11077.
048 Oot 11980.

a4bi[8 Sept 11960.

a4?iL8 Mar 11962.

o43a 8 Mar 11964.

Bid Alt

94 94?*
98 1003*
101 103
101 103

10034 1023*
100 102
103 1053*
106 3* 108

106?* 1083*
107 108 3*
107?* 109?*
1083* 110

109?* 1112*
110 112

1103* 1123*

Apr 11968
Apr 16 1972
June 11974..
Fob 16 1976
Jan 1 1977

a4?*s Nov 16 1978
a4>*B Mar 11981
a4J*8 May 1 A Nov 11967
043*8 Mar 11963
a43*8 June 11966
o43*s July 11967
o4.3*8 Deo 161971
043*8 Deo 11979

Bid

1103*
111

m
112
112 3*
1133*
113
114

1143*
116

1165*
1163*

Ai*

1123*
113

1133*
1133*
114

1143*
1153*
115
116

116J*
117

1173*
1183*

New York State Bonds

8a 1974
3s 1981...
Canal A Highway—

6e Jan A Mar 1946 to '71
Highway Imp 43*8 Sept '63
Canal Imp 43*8 Jan 1964..
Can A Imp High 43*8 1966

Bid Alt Bid Ask

101 • World War Bonus—
101 43*8 April 1940 to 1949. 62.40 ...

Highway Improvement—
1173463.20 4s Mar A Sept 1968 to '67 ...

1243* Canal Imp 4s JAJ'60 to '67 11734 ...

1243* Barge C T 4s Jan '42 to '46 110 ...

1213* mrnm BargeCT 43*s Jan 11945 11234 —

Port of New York Authority Bonds

Port of New York—P
. Gen A ref 4a Mar 11976.
Gen A ref 2d aer 35*8 '66
Gen A ref 8d ser 83*8 '76
Gen A ret 4th ser 3s. 1976

■Ml t*
George Washington Bridge
43*8 ser B 1940-63.MAN

Bid Ask Bid Ask

Bayonne Bridge 4a series C
105 106 1939-53 JAJ 3 104?* 105H

1023* 1033* Inland Terminal 43*8 ser D
61.75 2.75100 101 1937-1941 MAS

94?* 95?* 1942-1960 MAS 106 108

Holland Tunnel 43*s ser E
61.251937-1941 MAS 2.50

110 112 1942-1960. MAS 110?* 112?*

United States Insular Bonds

Phllllpplne Government—
4s 1946

43*8 Oot 1969
43*8 July 1952.......
68 April 1966
68 Feb 1962
63*8 Aug 1941

Havail 43*s Oot 1956

Bid Alt Bid Alt

100 1013* Honolulu 5s 63.50 3.00

105 107 U S Panama 3s June 11961 1173* 1193*

105 107 Govt of Puerto Rioo—
101 103 43*8 July 1958 63.75 3.50

108 111 6s July 1948 111 112?*
111 114 U 8 conversion 3s 1946 110 112

115 118?* Conversion 3s 1947 111 1123*

Federal Land Bank Bonds

38 1966 opt 1945 JAJ
38 1956 opt 1946 JAJ
3a 1966 opt 1946 MAN
33*8 1955 opt 1945 MAN
48 1946 opt 1944 JAJ

Bid Alt

99 993*
99 993*
99 993*
100 1003*
107 108

48 1957 opt 1937 MAN
4s 1958 opt 1938 MAN
43*8 1957 Opt. 1937.-MAN
43*8 1958 opt 1938..MAN

Bin | Ask
1015* 102
1023* 1035*
1005,6 1003*
1045*i1043*

Joint Stock Land Bank Bonds

Atlanta 6s

Atlantic 6s

Burlington 5s
California 6a

Chicago 6s
Dallas 6e

Denver 6s

First Carolines 6s
First of Fort Wayne 43*a__
First of Montgomery 6s
Flret of New Orleans 6s
First Texas of Houston 5s.
Flret Trust of Chicago 4 3*8
Fletcher 33*s
Fremont 5e
Greenbrier 5s
Greensboro 5a
Illinois Midwest 5s
Illinois of Montlcello 43*a.
Iowa of Sioux City 43*a
Kentucky of Lexington 5s _
La Fayette 6s

Bid Ask Bid Alt

99 3* 101 Lincoln 5s 94 96

100 101 Louisville 5s. - - -

50 60 Maryland-Virginia 6s 100 - - -

100 Mississippi-Tennessee 5s.. 100 ---

r7?* 8?* New York 5s 99 3* 1003*

100 North Carolina 5s. 99 3* 1003*

90 92 Ohio-Pennsylvania 5s 99 3* 1003*

Oregon-Washington 5s 60 65

96 98 Pacific Coast of Portland 5s 100 - - .

99 102 Pacific Coast of Los Ang 5s 100 ...

93 95 Pac Coast of Salt Lake 5s.. 100 • - •

97 99 Pac Coast of San Fran 6s.. 100 — «. m

99 101 Pennsylvania 5s 99 3* 101

100 Phoenix 6s 106 108

101 102 Potomac 5s 100 - - m

74 78 St Louis 5s /29 30

100 mm San Antonio 5s 100 - - -

100 Southwest 5s 84 86

83 86 Southern Minnesota 5s /2134 24

99 101 Tennessee 5s 100 ...

97 100 Union of Detroit 5e 99 3* 1003*

100 --- Virginia-Carolina 6a 100 ...

99 101 Virginian 6s 99 3* 1003*

Joint Stock Land Bank Stocks
Par Bid Alt

Atlanta 35 40

Atlantio. 40 45

Dallas 100 75 80

Denver ..... 100 12 14

Dee Moines 100 70 75

First Carollnas 100 8 10

Fremont ....100 1 3

Par

Lincoln 100
New York 100
North Carolina 100
Pennsylvania 100
Potomac 100
San Antonio 100
Virginia 5
Virginia-Carolina 100

Bta

4

13

27
14
51

55
60c

45

Ask

8
16
30
18
55

58

80c
55

Federal Intermediate Credit Bank Debentures

Bid Alt Bid Ask

f:i C 13*8...Apr 15 1937
File 1>*S—;May 15 1937
F;I C 134a June 15 1937
F;I.C 1348...July 15 1937

6.45%
6.50%
6.65%
6.60%

1

1

1

1

1

1

1

1fill
FIC 134s—Aug 16 1937
F I O 13*8...Sept 15 1937
FIC 134s Oot 15 1937
FIC 13*8...Nov 15 1937
FIC 134s...Deo 15 1937

6 .65%
6.70%
6.80%
6.80%
6.90% ItI1I 11•11 ■till

New York Bank Stocks

** 1 Par Bid Ask Par Bid Ait

Bank or Manhattan Co. 10 35 37 Merchants Bank 100 100 115

Bank of Yorktown..66 2-3 65 70 National Bronx Bank...50 50

Bensonhurst National. .60 80 100 National Safety Bank. 123* 19 21

Chase... 13.55 57 3*
52

5934
54

Penn ExchAngfl .. 10 1534
76

1734

City (National) 1234 Peoples National 50
Commercial National.. 100 208 214 Public National. 25 51 53

Fifth Avenue 100 1025 1075 Sterling Nat Bank A Tr.25 40 42

First National of N Y..100 2460 2500 Trade Bank 1234 30 37

Flatbush National 100 37 42

Kingsboro National 100 65

New York Trust Companies
Par Bid Alt

Banoa Comm Italians. 100 105 115

Bk of New York A Tr—100 498 510

Bankers 10 77 79

Bronx County 7 13 14

Brooklyn ...100 146 151

Central Hanover 20 1353* 138 3*

Chemical Bank A Trust. 10 6834 703*

Clinton Trust .50 100 106

Colonial Trust 25 163* 183*
Continental Bcnk A Tr.10 193* 20?*
Corn Exch Bk A Tr 20 67 68

Par Bid Aita
Empire 10 32 33

Fulton .100 260 275

Guaranty 100 367 372

Irving 16?* IV?*
Kings County.. 100 1800 2000

Lawyers 25 483* 5134

Manufacturers 20 573* 5934
Preferred 20 513* 5334

New York —25 1433* 1463*
Title Guarantee A Tr. ..20 153* 163*
Underwriters 100 98 108

United States... .100 1945 1995

Chicago Bank Stocks
Par Bid Alt Par Bid Alt

American National Bank A First National ...100 340 348

Trust 100 270 280 Harris Trust A Savings. 100 525 545

Continental Illinois BankA
1563*

Northern Trust Co 100 835 875

Trust 33 1-3 1523*

Hartford Insurance Stocks
BOUGHT—SOLD— QUOTED

PUTNAM & CO.
Members New York Stock Exchange

6 CENTRAL ROW HARTFORD
Tel. 6-0151 A. T. T. Teletype— Hartford 35

Insurance Companies
Par

Aetna Casualty A Surety 10
Aetna Fire 10
Aetna Life 10
Agricultural 26
American Alliance 10
American Equitable 5
American Home... 10
American of Newark...23*
American Re-Insurance. 10
American Reserve 10
American Surety 25
Automobile... 10
Baltimore Amer 23*
Bankers A Shippers 25
Boston 100
Camden Fire 5
Carolina -.10
City of New York 10
Connecticut Gen Llfe__.10
Continental Casualty 5
Eagle Fire 23*
Employers Re-Insurance 10
Excess 6
Federal .10

Fidelity A Dep of Md__.20
Fire Assn of PblladelphlalO
Firemen's of Newark .6
Fireman's Fd of San Fran25
Franklin Fire 5
General Reinsurance Corp5

Georgia Home 10
Glens Falls Fire 5
Globe A Republic 6
Globe A Rutgers Fire... 15
2d preferred 15

Great American 5
Great Amer Indemnity... 1
Halifax Fire 10
Hanover Fire 10
Harmonla (name changed
to Revere (Paul)Fire Ins)

Hartford Fire 10
Hartford Steam Boiler. .10

Bid Ask Par

1033* 107 3* Home 6

47 3* 49 3* Home Fire Security 10

293* 313* Homestead Fire 10
89 91 Importers A Exporters...6
233* 24?* Ins Co of North Amer..10

42 45 Knickerbocker 6

15 3* 173* Lincoln Fire 6

12?* 143* Maryland Casualty 1
43?* 45?* Mass Bonding A Ins..123*
303* 32 3* Merch Fire Assur com...6

583* 603* Merch A Mfrs Fire New'kS

313* 333* National Casualty.. .10
73* 83* National Fire 10

102 3* 106 National Liberty 2
678 688 National Union Fire 20

2034 22 3* New Amsterdam Cas 2

273* 28?* New Brunswick Fire 10

273* 29 New Hampshire Fire 10
38 39 3* New Jersey ...20
293* 313* New York Fire 2
5 6 Northern .12.50

46 48 North River 2.50

6 73* Northwestern National.25
42 45 Pacific Fire 25
130 135 Phoenix _• 10
723* 743* Preferred Aocident 6

123* 13?* Providence-Washington. 10
89 91 Reinsurance Corp (N Y)_2
293* 313* Republic (Texas? 10
4734 493* Revere (Paul) Fire.— .10
28 30 Rossla. ...5
44 46 St Paul Fire A Marine..25

213* 23?* Seaboard Fire A Marine..6

68 703* Seaboard Surety 10
89 3* 92 Security New Haven... 10
263* 28 Southern Fire 10

8?* 10 Springfield Fire A Mar..25
233* 25 Stuyvesant 5
35 37 Sun Life Assurance 100

Travelers 100

68?* 70?*
U S Fidelity A Guar Co..2
U S Fire 4

62?* 64?* U S Guarantee 10
Westchester Fire 2.50

Bid

373*
53*
18?*

, 6
653*
173*
43*
63*

60

58

13

183*
62 H
93*

130
16

363*
433*
483*
223*
963*
263*
131

1323*
893*
19 3*
363*
9?*
253*
273*
11

205
12

32

373*
27

1233*
93*

715
468
26

53

62 3*
33?*

Alt

39 34
7

203*
83*
673*
193*
5H
7

63

61
16

20

64?*
11

135
17

383*
44?*
50?*
25

100
28
134

1363*
933*
213*
383*
103*
27

28?*
1234

225
14
34

38?*
29

1263*
1034

765
478

26?*
55
66

35?*

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos Ino—
All series 2-58 1953

Arundel Bond Corp 2-58 '63
Arundel Deb Corp 3-6s '63
Associated Mtge Cos Ino—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-5s *53
Contl InvDeb Corp 3-6s'63
Empire Properties Corp
2-3s 1945

Interstate Deb Corp 2-5s'55
Mortgage Bond Co of Md
Ino 2-5e 1953

Nat Bondholders part ctfs
(Central Funding series)

Nat Cons Bd Corp 2-6s '53
Nat Deben Corp 3-68.1953

Bid Ask

Nat Union Mtge Corp—
Bid Ask

84 Series A 3-6s 1954 60 mm

82 Series B 2-5s 1954 83 •mm*

65 -- Potomao Bond Corp (all
Issues) 2-5s 1953 80

49 51 Potomao Cons Deb Corp—
80 _ 3-6s 1953 49 51

513* 533* Potomao Deb Corp 3-6s '53
Potomao Franklin Deb Co

49 51

49 52 3-6s 1953 49 51

40 43
Potomao Maryland Deben¬

'

83 mmm ture Corp 3-6s 1953 713* mm

Potomao Realty Atlantio
51/39 mmm Debenture Corp 3-6s '53 , 49

80 Realty Bond A Mortgage
5249 51 deb 3-6s 1953 50

Unified Deben Corp 5s '55 38 40

Telephone and Telegraph Stocks
Par

Am Dlst Teleg (N J) com. *
Preferred 100

Bell Telep of Canada.. 100
Bell Telep of Pa pref.-lOO
Clncln A Sub Bell Telep.50
Cuban Telep 7% pref-.lOO
Emp A Bay State Tel.. 100
Franklin Telegraph 100
Gen Tel Allied Corp $6 pf _
Int Ocean Telegraph... 100
Mtn States Tel A Tel. .100
New England Tel A TellOO

Bid | Ait
124 126

1263*1128 34
159
123
90
51

65
43

101?*
99

147
130

16234
125
93

104

150~
132

Par

New York Mutual Tel. 100
N'west Bell Tel pf 634 % 100
Pao A Atl Telegraph 25
Peninsular Telephone com*
Preferred A 100

Roch Telep $6.601st pf 100

So A Atl Telegraph 25
Sou New Engl Telep...100
S'western Bell Tel pref.100

Wisconsin Telep 7% pf. 100

Bid Ask

25 28

105 106

20?*
29?* 303*
110 113

1103* 113

22 34 243*
165 167
124 126

115 117

For Footnote see page 2282.
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Quotations on Over-the-Counter Securities—Friday April 2—Continued

Guaranteed Railroad Stocks

3o$cpb Walker $ Sons
Mtmbert Hew "York Stock Exchange

120 Broadway
NEW YORK

Dealers in

GUARANTEED

STOCKS

Since185^

Tel. REctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parenthesis)

Par
Dividend
in Dollars Bid Asked

Alabama 4 Vicksburg (Illinois Central) —100 0.00 97 101
Albany 4 Susquehana (Delaware 4 Hudson) .,100 10.50 180 185
Allegheny 4 Western (Buff Roch 4 Pitts) -.100 6.00 106 110
Beech Creek (New York Central) —50 2.00 41H 43H
Boston 4 Albany (New York Central) ..100 8.75 138 143
Boston 4 Providence (New Haven) 8.50 138 143

Canada Southern (New York Central) —100 2.85 58 63
Carolina Cllnchfield 4 Ohio (L 4 N-A C L) 4%——100 4.00 99 102
Common 5% stamped 5.00 101 103

Cleve Clnn Chicago 4 St Louis pref (N Y Central) 100 5.00 97 _

Cleveland 4 Pittsburgh (Pennsylvania) —50 3.50 85 88
Betterman stock 2.00 47 51

Delaware (Pennsylvania) 2.00 44 48
Fort Wayne 4 Jackson pref (N Y Central) —100 5.50 91 95
Georgia RR 4 Banking (L 4 N-A CL) —100 10.00 193 202
Lackawanna RR of N J (Del Lack 4 Western)__—100 4.00 72 75
Michigan Central (New York Central) -100 50.00 1000
Morris 4 Essex (Del Lack 4 Western) ...50 3.875 63H 66
New York Lackawanna 4 Western (D L 4 W)._—100 5.00 94 98
Northern Central (Pennsylvania) 4.00 96 100
Northern RR of N J (Erie) 4.00 64 69
Oswego 4 Syracuse (Del Lack 4 Western) 4.60 70 73

Pittsburgh Bessemer 4 Lake Erie (U S Steel) .. 50 1.50 41 43
Preferred 3.00 82 86

Pittsburgh Fort Wayne 4 Chicago (Pennsylvania)—100 7.00 160 167
Preferred. 7.00 174 179

Rensselaer 4 Saratoga (Delaware 4 Hudson) 0.82 105 109
St. Louis Bridge 1st pref (Terminal RR).. 100 6.00 138 143
Second preferred 3.00 63 73

Tunrie RR St Louis (Terminal RR) 6.00 138 143
United New Jersey RR 4 Canal (Pennsylvania) ._ -100 10 00 241 246
Utlca Chenango 4 Susquehanna (DL4W) —100 0 00 91 95
Valley (Delaware Lackawanna 4 Western) —100 6 00 100 104
Vicksburg Shreveport 4 Paclfio (Illinois Central). ..100 6 00 85 89
Preferred 5.00 84 89

Warren RR of N J (Del Lac 4 Western) . 50 3 50 51H 55
West Jersey 4 Sea Shore (Pennsylvania) ....50 3.00 63 66

EQUIPMENT TRUST CERTIFICATES
Quotation$-Apprai»ala Upon Request

Stroud & Company Inc.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds

Atl&ntlo Coast Line 4H»
Baltimore & Ohio 4Ha...

6a
Boston A Maine 4Ha
6s
3 Ha Deo? l" 193&1Ml!

Canadian National 4H«-
6a

Canadian Pacific 4Ha
Cent RR New Jer 4Ha-.
Chesapeake A Ohio 6 Ha.
6Hs
4Ha
6a

Chicago A Nor West 4Ha..
6s

ChloMllw A St Paul 4Ha.
6s

Chicago R IA Pao 4Ha..,
68

Denver A R G West 4 Ha.
68

6H8
Erie RR 6 Ha
6s

4H8
58

Great Northern 4 Ha
6s

Hooking Valley 6a

Illinois Central 4 Ha
68
5 Ha

Internat Great Nor 4Hs.
Long island 4 Ha

6s

Loulsv A Nash 4 Ha
68

Maine Central 5a...
5Ha

Minn St P A S3 M 4s

Bid

61.75
63.00

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

All

1.10
2.25

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 Pacific 4Hs
5s
5 Ha

New Orl Tex A Mex 4H»—
New York Central 4Ha

5s
N Y Chlo A St. L 4Ha

58
N YNH &Hartf4Ha

5a
Northern Paolflc 4Hs—._
Pennsylvania RR 4Ha
5s
4s series E due

Jan A July 1937-49
2Ha series G non call
Dec. 1 1937-50

Pere Marquette 4Ha.--.
Reading Co 4Ha —

5s
St. Louis-San Fran 4a

4Hs- -

5s
St Louis Southwestern 5s..
5 Ha

Southern Pacific 4 Ha
68

Southern Ry 4 Ha —

68
5 Ha

Texas Paclfio 4a ...

4 Ha
5s

Union Paciflo 4 Ha
5s

Virginian Ry4H8
5a

Wabash Ry 4 Ha
6a
5 H®
6a

Western Maryland 4Ha—
58-.

Western Paolflc 5s
5Ha

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

98H
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
100H
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
100H
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
102H
103
101 H
2.50
2.00
2.75
2.75

RAILROAD BONDS.
BOUGHT . SOLD . QUOTED

Earnings and Special Studies
on Request

Monthly
Bulletin

john e. sloane & co.
Members New York Security Dealers Association

41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624

Railroad Bonds

Akron Canton A Youngstown 5Hs, 1945 ..

6a. 1945
Augusta Union Station 1st 4a, 1953
Birmingham Terminal 1st 4s, 1957
Boston A Albany 1st 4 Ha, April 1, 1943 -

Boston A Maine 3s. 1950 —

Prior lien 4s, 1942
Prior lien 4Hs, 1944
Convertible 5s, 1940-45. -

Buffalo Creek 1st ref 5s, 1961 .,

Chateaugay Ore A Iron 1st ref 4s, 1942 .,

Choctaw A Memphis 1st 5s, 1952
Cincinnati Indianapolis A Western 1st 5s, 1965
Cleveland Terminal A Valley 1st 4s, 1995
Georgia Southern A Florida 1st 5s, 1945
Goshen A Deckertown 1st 5 Ha. 1978
Great Northern 3Ha series 1,1967

Hoboken Ferry 1st 5s, 1946
Kanawha A West Virginia 1st 5s, 1955 ...

Kansas Oklahoma A Gulf 1st 5s, 1978
Little Rock A Hot Springs Western 1st 4s, 1939—
Long Island refunding mtge. 4s, 1949

Maoon Terminal 1st 5s, 1965
Maryland A Pennsylvania 1st 4s, 1951
Meridian Terminal 1st 4s. 1955
Minneapolis St Paul A Sault Ste Marie 2d 4s, 1949
Montgomery A Erie 1st 5s. 1956 ....

New York A Hoboken Ferry general 5s, 1946 -

Piedmont and Northern Ry. 1st mtge. 3Hs, 1966...
Portland RR 1st 3Hs, 1951 ——

Consolidated 5s, 1945 -

Rock Island Frisco Terminal 4Ha, 1957

St Clair Madison A St Louis 1st 4s, 1951
Shreveport Bridge A Terminal 1st 5s, 1955... -

Somerset Ry 1st ref 4s. 1955..
Southern Illinois A Missouri Bridge 1st 4s, 1951—
Toledo Terminal RR 4 Ha, 1957 -

Toronto Hamilton A Buffalo 4Hs, 1966
Washington County Ry 1st 3Hs, 1954

Bid

69
70
97
97H
105#
68
83
88

94H
95

90
66
96

94
68
95
93H

91

Asked

70H
71H

99H"
106H
72

92

95H

94
69

96"""
70

94H"

94
99 102
102

/25 - - -

100 101

105 107H
75 80
94

'

—

46 54
92 —

74 80
92 93H
68H 70H
87 90
94 98

94
92 98

71H 75
90 93
no 114
96 — —

69 71H

MISSISSIPPI POWER & LIGHT CO.
$6 CUMULATIVE PREFERRED

BmteU Brothers
EST. 1908

members n. y. stock exchange
'

and n.y. curb exchange

Tel. DIgby 4-2800

ONE WALL ST., N.Y.
Teletype N.Y. 1-1146

Public Utility Stocks

For footnotes see page 2282.

Par
Alabama Power $7 pref—*
Arkansas Pr A Lt $7 pref
Assoc Gas A Eleo orlg pref *
$6.50 preferred ♦
$7 preferred *

Atlantic City El $6 pref—*
BangorHydro-El 7% pf 100
Birmingham Eleo $7 pref.*
Buff Niag A E pr pref—25
Carolina Pr A Lt $7 pref..*
6% preferred *

Central Maine Power.

$7 preferred.— 100
$6 preferred 100

Cent Pr 4 Lt 7% pref—100
Columbus Ry Pr 4 Lt—

1st $6 preferred A.—100
$6.50 preferred B 100

Consol Eleo 4 Gas $6 pref.
Consol Traction (N J) .100
Consumers Pow $5 pref—*
Continental Gas 4 El—

7% preferred 100
Dallas Pr 4 Lt 7% pref 100
Derby Gas 4 El $7 pref-.*
Essex-Hudson Gas 100
Federal Water Serv Corp—

$6 cum preferred
$0.50 cum preferred.—.
$7 cum preferred

Gas 4 Eleo of Bergen-.100
Hamilton Gas Co vto
Hudson County Gas 100
Idaho Power $6 pref *
7% preferred 100

Illinois Pr 4 Lt 1st pref..*
Interstate Natural Gas...*
Interstate Power $7 pref—*
Jamaica Water Sup pref .50
Jer Cent P 4 L 7 % pf—100
Kan Gas 4 El 7% pref.100
Kings Co Ltg 7% pref. .100
Long Island Ltg 6% pf.100
7% preferred 100

Memphis Pr 4 Lt $7 pref.*

Bid Ask

76H 77 H
87H 89
11 13
21 23
22 24
112 115
130 135
73H 75
24H 25
90H 93H
84 88

91H 94

81H 84H
89H 91

107H 109H
103 108H
24H 25H
63 65
102H 103H

95H 97H
113
70 74
185 ---

47H 49H
48 H 50H
50H 52 H
115

H
185
109H 111H
110H 112H
59 61

30 32
13 15
54H 1

---

97 98
113 115
80 84
75 76 H
88 90
75 78

Par

Mississippi Power $6 pref..
$7 preferred

Mississippi P 4 L $6 pf— »
Miss Riv Pow 6% pref.100
Mo Pub Serv $7 pref...100
Mountain States Pr oom„*
7% preferred.. 100

Nassau 4 Suff Ltg pref.100
Nebraska Pow 7% pref.100
Newark Consol Gas 100
New EngG4 E5H% 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 Edison $6 pref......*
$7 preferred *

Ohio Power 6% pre!...100
Ohio Pub Serv 6% pf—100
7% preferred 100

Okla G 4 E 7% pref—100

Pacific 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 C 100
Sioux City G 4 E $7 pf.100
Sou Calif Edison pref B.25
South Jersey Gas 4 El.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
65 69

73H 76
81 83
114 117

4 6~"
41 44

34 36

111H • mm

115 '

- - -

45H 46 H
80 81H

70 71
66 67 H
103 104H
113H 115H
90 93

101 102 H
108 H 110
110 H1H
96 98

105 108

111H 113H

79 81
108 109
84 H 87

109 111

82 H 84H
6H 7H

98H 99H
95 98
27 H 28 H
185 - — —

57 58H
65H 67

107 109

112H 114
92 94
67H 69
99H 101H
171 178

£
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Quotations on Over-the-Counter Securities—Friday April 2—Continued

Securities of the

Associated Gas & Electric System
S. A. O'BRIEN & CO.

Members New York Curb Exchange
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON

COrtlandt 7-1868 HANcock 8920

Direct Private Telephone between New York and Boston
Bell System Teletype—N.Y. 1-1074

Public Utility Bonds
Bid Ask

Amer States P S 5348-1948 /86 88
Amer Utility Service 6s '64 81 8234
Amer Wat Wks A El 6s '75 97 99
Ariz Edison 1st 5S 1948 83 86
1st 6s series A 1945 91 94

Ark Missouri Pow 1st 6s '63 91 93
Associated Electric 6s. 1961 63 64
Assoc Gas A Eleo Corp—
Income deb 3 34s...1978 3634 38
Income deb 3J48—1978 38 39
Income deb 4h 1978 41 42
Inoome deb 434s 1978 4634 48
Conv deb 4s 1973 73
Conv deb 434s 1973 76 78 '
Conv deb 5s.. 1973 82 85
Conv deb 534s 1973 92
8 years 8s 1940 98 100

Assoc Gas A Elec Co—
Cons ref deb 434S--1958 45
Sink fund Income 4s 1983 40 45
Sink fund lno 4 34a. .1983 45 50
Sink fund Inoome 5s 1983 50 55
Sink fund ino 5 34s..1983 55 60
Sink fund lnc 4-5S..1986 46 47
Sink fund lnc 4 34-5 34s 86 54 55
Sink fund lnc 5-6S..1986 54 55
Sink fund lnc 6 34-6 34s 86 6134 6234

AtlanticCity Elec 334sl964 9634 97

Bellows Falls Hy El 5s 1958 10134 103
Blackstone V G A E 4s '65 10634 ...

Cent Ark Pub Serv 6s 1948 93 96
Central G A E 534s...1946 7734 7934

1st lien coll tr 6s 1946 8434 86 34
Cent Maine Pr 4s ser G '60 101 10134
Central Public Utility-

nvsincome 6348 with stkl952 834
Colorado Power 6s.-.1953 106
Conn Lt A Power 3 34b 1956 100 34 10134

334s series F 1966 10234 10334
334s series G 1966 98M 99>4

Conn River Pr 3J4s A.1961 10134 10234
Consol E A G 6s A...1962 58 60

68 series B 1962 58 60

6% secured notes.. 1937 61 63
Cumberl'd Co PAL 3348'66 94 34 9534

Dallas Pow & Lt 3 34s.. 1967
Federal Pub Serv 1st 6b '47
Federated Utll 6 34s. ._ 1957
Green Mountain Pow 5s '48
Houston Lt A Pow 3 34s 66
Iowa Sou Utll 5 Mis 1950
Kan City Pub Serv 38.1951
Kan Pow & Lt 1st 434s *65
Keystone Telep 5348.1965

Louisville Gas & El 3 34s '66
Metrop Edison 4s ser G '65
Missouri Pow A Lt 3 34s 66
Mtn States Pow 1st 6s 1938

Narragansett Eleo 3 34s *66
Newport N & Ham 5s. 1944
N. Y. State E & G Corp.

4s 1965

Northern N Y Utll 58.1955

Northn States Pow 334 s *67
Ohio Edison 3^8. 1972
Old Dom Pr 6a May 15 '51
Okla Gas A Elec 334S.1966
Debenture 4s 1946

Parr Shoals Power 5s. 1952

Pennsylvania Elec 6s 1962
Penn Telep Corp 1st 4s '65
Peoples LAP 6 348—1941
Phila Electric 334s 1967
Public Serv of Colo 6s. 1961
Pub Serv ofNH 334sD'60
Pub Utll Cons 634s 1948

Sioux City Gas A El 4s 1966
Sou Cities Utll 5s A 1958
Tel Bond A Share 6S..1958
Utlca Gas A El Co 68.1957

Western Mass Co 334 s 1946
Western Pub Serv 634s '60
Wisconsin G A El 3 Mis 1966
Wise Mich Pow 3Jis._1961
Wisconsin Pub Ser

1st mtge 4s 1961

Bid

10034
/54
si ;

102
99 34
100
45
106 34
101MS

10334
96
94

99J4
105

9534
102 H

9434
9734
69
97

102 H

98

102
102 34
/98M>
10034
104

10134
75

95 34
50
82

11634

10134
88
99

9934

10034

Ask

101%

83"
10334
10034
102
47

107

103

10434
96M
97

10034

9634

9734
71

9734
103

100

10334
104 34
10034
10034
105

10234
78

9634
52
84

10134
92
100

9934

10034

BArclay 7
2360

Real Estate Securities

Reports—Markets
Public Utilities—Industrials—Railroads

AMOTT, BAKER & CO.
INCORPORATED

150 Broadway, N. Y.

Real Estate Bonds and Title Co. Mortgage Certificates
Alden 1st 6s Jan 11941
Broadmoor (The) 1st 6b '41
B'way Barolay 1st 68.1941
B'way A 41st Street—
1st leasehold 634s.. 1944

Broadway Motors Bldg—
6s stamped..... 1948

Chanln Bldg Ino 4s...1946
Chesebrough Bldg 1st 6s '48
Court A Remsen 8t Off Bid
1st 6s Apr 28 1940

Dorset (The) 1st 6s... 1941
East Ambassador Hotels—

1st Aref 534s 1947
Eqult Off Bldg deb 5s 1952
Deb 5s 1952 Legended..

60 Bway Bldg 1st 3s lno '46
600 Fifth Avenue—

634s unstamped 1949
602 Park Ave 1st 6s...1941
62d A Madison Off Bldg—
6s Nov 1947

Film Center Bldg 1st 6s '43
40 Wall St Corp 6s 1958
42 Rway 1st 6s 1939
l40o Broadway Bldg—
1st 634s stamped... 1948

Fox Theatre A Off Bldg—
1st 634s Oct 1 1941

Fuller Bldg deb 6s 1944
634s unstamped 1949

Graybar Bldg 5s 1946
Harrlman Bldg 1st 6s 1951
Hearst Brisbane Prop 6s '42
Hotel Lexington 1st 6s '43
Hotel St George 4s...I960
Keith-AIbee Bldg (New
Rochelle) 1st 6s 1936

Lefcourt Manhattan Bldg
1st 4-6s extended to 1948

Lewis Morris Apt Bldg—
1st 6 34s Apr 15 1937

Unooln Bldg Ino 534s. 1963
Loew s Theatre Realt Corp
1st 6s 1947

London Terrace Apts 6s '40
Ludwlg Bauman—
1st 6s (Bklyn) 1942
1st 348 (LI) 1936

Bid Ask Bid Ask

/4634 Majestic Apts 1st 6s. .1948 f32 34
/53 57 Metropolitan Chain Prop—
/3634 39 6s. 1948 92 95

Metropolitan Corp (Can)—
/4134 4434 6s 1947 99 102

Metropo! Playhouses Ino—
7134 74 Sf deb 5s 1945 74 76
67 69 Munson Bldg 1st 6 3*8.1939 /35 37
67 69 N Y Athletic Club—

1st mtge 2s stmp A reg'55 /3334 3534
151 5334 1st A gen 6s .1946 /3334 3534
/35 37 N Y Eve Journal 6348.1937 101 102 34

N Y Title A Mtge Co—
/9 10 534s series BK /60 62
f85 87 634s series C-2 .... /4734 50
83 86 534s series F-l /59 62
/5434 5634 5 34s series Q /49 52

19th A Walnut 8ts (Phila)
43 4434 1st 6s July 7 1939 /30 34
/34 :m — m O lver Cromwell (The)—

1st 6s Nov 15 1939 /II 13
/4934 --- 1 Park Avenue—
/53 2nd mtge 6s 1951 90
71 73 103 E 67th St 1st 6s... 1941 6834 7134
8434 8734 165 Bway Bldg 1st 534s '61 54 56

Prudence Co

/4434 'mm.** 5348 double stpd_..1961 6934 72

1834
Realty Assoc Seo Corp—

/1534 5s Income 1943 /59 62
6834 7134 Roxy Theatre—
/5134 54 1st fee A I'hold 6348.1940 /5634 5834
78 8034 Savoy Plaza Corp—
67 6934 Realty ext 1st 5 34s. 1945 /28 30
90 9234 6s. : .1946 /28 30
/6334 66 3s with stock 1956 5634 5934
5934 6134 Sherry NetherlaDd Hotel—

8734
1st 634« May 16 1948 /3334 3534

90 60 Park PI (Newark) 6s '37 4934
616 Madison Av 1st 6 34s'38 /38 42"

6934 "mi+m 61 Bway Bldg 1st 534s 1950 /58 60
Syracuse Hotel (Syracuse)

/5334 mmm. 1st 6 34s Oct 23 1940 /7234 .

7634 7834 Textile Bldg 1st 6s 1958 52 34 55""

9834
Trinity BIdgs Corp—

97 1st 5 34s- 1939 94 96
52 34 5534 2 Park Ave Bldg 1st 4s 1941 67 6834

7434 7734
Walbridge Bldg (Buffalo)—

1st 634s....Oct 19 1938 /2434 ___

7434 7734 Westinghouse Bldg—
1st fee A leasehold 4s *48 /7834

OFFERINGS WANTED

First Mortgage Bonds of Subsidiaries

American Water Works & Electric Co.,
Consumers Water Co. (Maine)

Inc.

H. M. PAYSON CO.
Est. 1854

PORTLAND, MAINE Tel. 2-3761

Specialists in—

Water Works Securities
Vomplete Statistical Information—Inquiries Invited

Swart.Brent&Co.
'NCORPORATEO

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 5s '58
Atlantic County Wat 6s "58

Birmingham Water Works
5s series C 1957
5s series B 1954

534s series A 1954
Butler Water Co 5s 1957

Calif Water Service 4s 1961
Chester Wat Serv 4 34s '58
Citizens Water Co (Wash)

5s 1951

634s series A 1951
City of New Castle Water

6s 1941

City W (Chat) 5s B..1954
1st 6s series C 1957

Clinton W Wks Co 58.1939
Commonwealth Wat (N J)

5s series C 1957
5 34s series A... 1947

Community Water Service
5348 series B 1946
6s series A 1946

ConnellsvllleWater 58.1939
Consol Water of Utlca—

434s 1958
1st mtge 5s 1958

Davenport Water Co 5s *61
E St L A Interurb Water—

6s series A 1942
6s series B 1942
6s series D 1960

Greenwich Water A Gas—
6s series A 1952
5s series B 1952

Hackensack Wat Co 6s *77
5348 aeries B 1977

Huntington Water 5s B '54
68.... 1954
5s 1962

Illinois Water Serv 6s A '52

Indianapolis Water—
1st mtge 334s 1966

Indianapolis W W Secure—
5s 1958

Interstate Water 6s A.1940
Joplln W W Co 5s 1957
Kokomo W W Co 5S..1958
Lexington Wat Co 5 34s '40
Long Island Wat 5348.1955
Middlesex Wat Co 534s '57

Bid

99

10434
102
102

102
100

102 34
10434

Ask

101

104~"
104

104
103
104

9934 101
102 10334

101
102

101
101

105
101

10434
103

72
78
100

93

105

10134
100
104

76

95

98

102

9934 10134
9934 10134
102
108
100
103
104
100

99

93

101
104
104 34
98 34
10334 105
10434 10634

103

102"

102

100

96

Monmouth Consol W 5s '66

Monongahela Valley Water
534s 1950

Morgantown Water 6s 1965
Muncle Water Works 5s '65
New Jersey Water 5s. 1950
New Rochelle Wat 6s B '51

634s 1951
New York Wat Serv 5s '51
Newport Water Co 5s 1953
Ohio Cities Water 5 34s '53
Ohio Valley Water 5s. 1954
Ohio Water Service 5s. 1958
Ore-Wash Wat Serv 5s 1957
Penna State Water—

1st coll trust 434s.-1966
Peoria Water Works'Co—

1st A ref 6s 1950
1st consol 4s ..1948
1st consol 5s. .1948
Prior lien 5s ..1948

Phila Suburb Wat 4s.. 1965
Pinellas Water Co 5 34s '59
Pittsburgh Sub Wat 6s '68
Plalnfleld Union Wat 6s '61
Richmond W W Co 58.1957
Roanoke W W 5s 1950
Rocb A L Ont Wat 58.1938
St Joseph Wat 4s ser 19A'66
Scran ton Gas A Water Co

434s J 958
Scranton Spring Brook

Water Serv 5s... 1961
1st A ref 5s A 1967

Shenango Val 4s ser B 1961
South Bay Cons Wat 5s '50
Sou Pittsburgh Wat 5s '55

5s series A 1960
5s series B ....I960

Spgfleld City Wat 4s A1956
Terre Haute Water 6s B '66

6sseries A... .1949
Texarkana Wat 1st 5s .1958
Union Water Serv 5 34s '61
Water Serv Cos Inc 6s '42
W Va Water Serv 4s..1961
Western N Y Water Co—

5s series B 1950
1st mtge 5s 1951
1st mtge 5348 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
94

101
104
105
101
80

82
95
98
85

107

9734
87

9434

9834
98 34
100

103

103
95
102
105

105
86
100
105

102

100
98 34
101
73

102
102
105
99
100
103
103
100
95

98

98

9734
100

10134
101
104
103

10234

Ask
96

103
85

8434
9634
101
89

99"
89

9534

10034
10034
103

105""
9734

88

10634

10334

102
101

10234
75

10034
102
105
105
102

9934

99 34
99

10134
103

10434

Chain Store Stocks

Par Bid Ask Par Bid Atk
Berland Shoe Stores * 13 16 Kress (S H) 6% pref 11 1134
7% preferred 100 100 « m Miller (I) Sons com ♦ 14 19

B G Foods Ino com 4 5 6 34% preferred 100 40 45
Bickfords Inc » 1434 1534 Murphy (G C) $5 pref. 100 103 108

52 50 conv pref 3634 3734 Nelsner Bros pref 100 113 115
Bohack (H C) common._* 8 9
7% preferred 100 40 45 Reeves (Daniel) pref.. 100 105

Diamond Shoe pref 100 103 Sohlff Co preferred 100 108

Flshman (M H) Stores...*
United Cigar Sts 6% pf.100 3334 3534

22 24 6% pref ctfs 3234 34X
Preferred 100 103

Kobacker Stores * 18 24

7% preferred 100 93 98

Sugar Stocks
Par Bid Ask Par Bid Ask

Cuban Atlantic Sugar 10 2134 2334 Savannah Sug Ref com___l 37 34 39
Eastern Sugar Assoc 1 35 37 West Indies Sugar Corp.. 1 10 11
Preferred 1 43 45

Haytian Corp Amer * 34 134

Miscellaneous Bonds

Associates Invest 3s..l946
Bear Mountain-Hudson
River Bridge 7s 1953

Federal Farm Mtge Corp—
134s Sept 1 1939

Bid Ask

94 95

105

99.22

■

99.28

Home Owners' Loan Corp
134s ..Aug 15 1937
2s .Aug 15 1938
1348 June 1 1939

Journal of Comnf634s 1937
Reynolds Investing 5s 1948

Bid Ask

100.10 100.16
101.4 101.10
99.22 99.28
87 34

92349034

* No par value, a Interchangeable. 6 Basis price, d Coupon, e Ex-rights.
f Flat price, w i When Issued, x Ex-dlvidend. v Now selling on New York
Curb Exchange, e Now selling ex-coupons,

t Now listed on New York 8took Exchange.
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold.
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Quotations on Over-the-Counter Securities—Friday April 2- Continued

Climax Molybdenum Co.
Amer. Dist. Tel. Co., Com. & Pfd.

WestVa. Pulp& PaperCo., Com. & Pf.
Witherbee Sherman, Inc.6s, l94i&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 I-I493

Industrial Stocks and Bonds

Par
American Arch *

American Book 100
American Hard Rubber—
8% cum preferred 100

American Hardware 25
Amer Maise Products *
American Mfg 5% pref.100
American Republics oom.*
Andlan National Corp...*
Art Metal Construction. 10
Bankers Indust Serv cl A*
Beneficial Indus Loan pf. •
Bowman-BUtmore Hotels

1st preferred 100
Burdinea Inc com *
Climax Molybdenum ♦
Columbia Baking com ♦
SI cum preferred •

Columbia Broadcasting A *
Class B *

Crowd! Pub Co com *
17 preferred 100

Dentists' Supply Co of N Y
Dictaphone Corp
Preferred - 100

Dixon (Jos) Crucible 100
Douglas Shoe preferred. 100
Draper Corp *
Foundation Co. For aha..*
American shares *

Galr (Robert) Co com *
Preferred *

Gen Fire Extinguisher *

Bid Ask Par Bid
51 54 Golden Cycle Corp 10 39)4
66 71 Good Humor Corp 9

'Iraton A Knight oom • 11
108 111 Preferred 100 70
40 % 41)4 Great Lakes S8 Co oom._» 53%
23 26 Great Northern Paper..25 44
80 84 Kildun Mining Corp _1 2%
15% 16% Lawyers Mortgage Co..20 2%
48 49% Lawrence Portl Cement 100 48
23% 24% Lord A Taylor com 100 260
6 7)4 1st 6% preferred 100 110
51% 52% 2d 8% preferred 100 120

vfacfadden Pubilca'n com • 10)4
24 28 Preferred... * 65 %29 34 Martin (Glen L) com 1 27H
53K 54% Maytag warrants H9 11 Merck A Co Inc oom 1 36
17 20 6% preferred 100 114
57// 59 Mock Judaon A Voehringer
56 M» 58)4 Preferred 100 95 M
52 56 Muskegon Piston Ring 15^
108 % ■ National Casket • 46
63 % 66 H Preferred ♦ 110
70 73 % Nat Paper A Type com. .. * 8%
120 • — 5% preferred 100 29)4
65 74 New Haven Clock pf__.100 95
30 33 Northwestern Yeast 100 83
83 86 Norwich Pharmacal 6 39)4
3 H 3H Ohio Leather com * 26
7 % 8% Ohio Match Co.. * 1054

14% 15H Patbe Film 7% pref * 96
39% 4 in Petroleum Conversion 1 1 H
23 X 24 hi Publication Corp oom * 50

Atk

42 %
lOtf
12

72

54%
46

2%
2%

50

12
68 )4
28%
1)4

38

17%
49

113

9)4
31)4
103%
86

42
27 %
11%
99

1%
52

Tennessee Products Common

H. S. EDWARDS & CO
J Pittsburgh Stock ExchangeMemoers j ■New York Curb Exchange (Associate)

120 Broadway, New York
Tel. REctor 2-7890 Teletype N. Y. 1-869

Union Bank Building, Pittsburgh

Diamond T Motor Car Co.
Bought, Sold & Quoted

Prospectus upon request

QUAW & FOLEY
Members New York Curb Exchange

30 Broad St., N. Y. Hanover 2-9030

CLIMAX MOLYBDENUM COMPANY

C. E. UNTERBERG & CO.
■A/re.nUi**. f New York Security Dealers AssociationMembers j Commodity Exchange, Inc.

61 Broadway, New York tSSSiJ n?y. M666

CURRENT NOTICES

—A, M. Kidder & Co., members of the New York Stock Exchange,
announce that Charles U. Bay, banker and manufacturer of Bridgeport,
Conn., has become a general partner in the firm. Mr. Bay had previouslybeen a special partner. Other general partners of the firm are Charles L.
Morse, Amos M. Kidder 2d., and Albert O. Hugo. Mr. Bay is Chairman
of the Board of The Bay Co. and a director and chairman of the executive
committee of The First National Bank & Trust Co., of Bridgeport, Conn.
—James H. Acker, formerly assistant manager of the bond department

of Ladenburg, Thalman & Co., with whom he had been associated for
over 20 years, announces the formation of James H. Acker & Co., with
offices at 25 Broad Street, New York to transact a general securities business.
(31—Chas. E. Quincey & Co., 24 Broad St., New York are distributing the
interest table for U. S. Treasury issues accrued during the month of April,1937 on each different $1,000 bond or note, together with an interest table
for H. O. L. C. and Federal Farm Mortgage bonds.
H—Ralph T. Dimpel and E. G. Dimpel announce the formation of RalphT. Dimpel & Co., 60 Wall Street, this City to transact business in over-
the-counter securities. Ralph T. Dimpel was for many years a partner in
the firm of R. F. Gladwin & Co.

Industrial Stocks and Bonds—Continued

Par Bid Ask Par Bid AskRemington Arms com * 4% 5)4 Young (J 8) Co com... 100 100 110Rome Cable Corp com 5 17 H 18% 7% preferred 100 126 'mmmScovlll Mfg 26 51 52
SingerManufacturing.. 100 310 315 < Bonds—
Singer Mfg Ltd 5% 6 H
Standard Screw 100 157 164 American Tobacco 4s. 1951 109 112Stromberg-Carlson Tel Mfg 15)4 16 H \m Wire Fabrics 7s.. 1942 99 101Sylvanla Indus Corp • 38 39% Chicago Stook Yds 5s. 1961 100 101)4Taylor Wharton Iron A Cont'l Roll A Steel FdySteel com ♦ 19)4 20% 1st conv s f 6s 1940 99 101Trico Products Corp * 41 42% Cudahy Pack conv 4s. 1950 \o\% \0l%Tubise Chatlllon cum pf. 10 98 104 1st 3%s 1955 99% 99)4United Meroh A Mfg oom * 19)4 21H Deep Rock Oil 7s 1937 /84)4 86)4United Piece Dye Works * 3 3% Haytlan Corp 8s 1938 /31)4 33)4Preferred.. 100 20 22 Kelsey Hayes Wheel Co—Warren Nortbam— Conv deb 6s....... 1948 98)4 100S3 conv preferred * 43 46% Kopper Co 4a ser A 1951 99)4 99%Welch Grape Juice com..5 24% 26% Martin (Glenn L)7% preferred 100 107 '

* •> conv 6s. .1939 232 240West Va Pulp A Pap com. • 39)4 41H Nat Radiator 5s 1946 /70 74Preferred 100 105 % 107)4 N Y Shipbuilding 5s_.1946 90 96West Dairies Inc com vto 1 4 5% Otis Steel 4)4 s 1962 91)4 92)4S3 cum preferred * 35 37 Scovlll Mfg 6)4s 1946 107 109White (S S) Dental Mfg.20 24% 26 Standard Textile ProductsWhite Rock Mln Spring— 1st 6)4s assented 1942 /27 28)4S7 1st preferred 100 90% 103)4 Struthers Wells TitusvilleWlloox-GIbbs common..50 24% 27)4 6)4s ..1943 99 102Willys Overland Motors. .1 5)4 5% Tide Wat Assoc Oil 3 )4s '52 97)4 97%6% preferred .10 U% 12)4 Witherbee Sherman 6s '44 f65 70WJR The Goodwill Station 29 31)4 Woodward Iron 5a...1952 f155 160Woodward Iron com w i__ 38% 39% 1st 5s w 1 1962 101 % 102%Worcester Salt.. 100 62 65 2d conv Inc 5s w 1—1902 153)4 158

For footnotes see page 2282.- /'

Woodward Iron

Follansbee Bros.
United Cigar Stores

Morton Lachenbruch & Co.
Incorporated

42 Broadway New York
Telephone DIgby 4-5600 Bell System Teletype NY 1>2075

UNITED CIGAR STORES
COMMON—PREFERRED—BONDS

Inquiries Invited

M. S. Wien & Co.
- Established 1919 vMembers of the New York Security Dealers Assn.
25 BROAD ST., N. Y.

Tel. HAnover 2-8780
Teletype N Y 1-1397

FEDERAL BAKE SHOPS
Common

Earned 90 cents per share 1936
Paid 60 cents per share Dividend

Market $}>£- 7
Memorandum on Request

LANCASTER & NORVIN GREENE
Incorporated

30 BROAD STREET HAnover 2-0077 Bell Tele. N. Y. 1-1786

UNITED MERCHANTS &MANUFACTURERS
Common

ROBINSON, MILLER & CO.
INC.

hZovH-T282 52 William Street, N.Y. N™f_:

CURRENT NOTICES

—Swift, Henke & Co., members of the Chicago 8tock and Curb exchangesand associate members of the New York Curb Exchange, announce the
removal of their offices to the Field Building, 135 South La Salle Street,Chicago. The firm also announced the association with them in their trad¬ing department of Charles W. Rose, formerly with C. F. Childs and Co.,Chicago, William T. Anderson, formerly with Bacon, Whipple & Co.,Chicago and J. J. Willard, formerly with Nolte-Flint, Inc., Milwaukee.Partners of the firm include Charles Swift, Louis C. Henke and HaroldBlumenthal.

—O. J. Devine & Co., Inc. announced this week that the 1937 edition oftheir year book entitled "United States Government Securities" is nowavailable and will be sent to those requesting it. The booklet contains53 pages and covers statistically the debt of both the United States Govern¬ment and its various corporations and agencies. In addition, brief de¬scriptions of the latter are given; there Is a discussion of the financing ofthe Federal deficit; there is a chronology of financial events since Dec. 31,1930 and a considerable quantity of other pertinent data.
—The Illinois Co. of Chicago announces that O. G. Kaufman, PhilipD. Thompson and Frederick M. Butler have become associated with thefirm.

Mr. Kaufman has been with the Anglo-California National Bank, Mr.Thompson with the Continental Illinois National Bank and Trust Co.and Mr. Butler with the Equitable Life Assurance Society. All three werepreviously with the Continental Illinois Co., with which most of themembersof The Hlinois Co. of Chicago were formerly connected.
—R. H. Johnson & Co. announce the opening of an Unlisted TradingDepartment under the management of Jaques Scholle and Chas B. Mc¬Allister.

Jl
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Quotations on Over-the-Counter Securities—Friday April 2—Concluded
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
Oonsol. Funds Corp cl A.
Continental Shares pref—

Corporate Trust Shares._.
Series AA
Accumulative series
Series AA mod
Series ACC mod

Crum & Foreter com 10
8% preferred 100

Crum & Forster Insurance
Common B shares 10
7% preferred 100

Cumulative Trust Shares.*
Deposited Bank Shs ser A.
Deposited Insur Shs A
Deposited Insur Sh ser B__
Diversified Trustee Shs B_
C
D

Dividend Shares.., 25c
Eqult-Inv Corp (Mass)..5
Equity Corp conv pref...l
Fidelity Fund Inc
Fixed Trust Shares A *
B

Foundation Trust Shares A
Fundamental Investors Inc
Fundamental Tr Shares A.
B

General Investors Trust.
Group Securities—
Agricultural shares
Automobile shares
Building shares
Chemical shares
Food shares
Investing shares
Merchandise shares—
Mining Shares
Petroleum shares
RR Equipment shares..
Steel shares
Tobacco shares

Bid Ask

/
Par

-

».

Bid Ask

19.53 20.78 Guardian Inv Trust com.* 1 1%

11.13 12.11 Preferred 24

29% 31% Huron Holding Corp .85 1~25
1.27 1.40 Incorporated Investors..* 26.42 mmm

12 13 Institutional Securities Ltd
1.15 1.28 Bank Group Shares 1.97 2.12

5% 6 Insurance Group Shares 1.66 1.79

7% 8% Invest Co of Amer com. 10 47% 49

3% 4% Investors Fund G 16.27 17.26

5.27 KeystoneOust Fd Ino B-3. 23.77 24.95

.65 ".85 Major Shares Corp * 3% mmm

36.42 38.95 Maryland Fund Inc corn- 10.21 11.18

23% 24% Mass Investors Trust.. 1 29.38 31.17

4.80 5.20 Mutual Invest Fund 1 17.24 18.94

49 53 National Investors Corp.. 7% 8

7 10 Nation Wide Securities.. 1 4.73 4.83

Voting trust certificates. 2.16 2.32

26.89 28.92 N Y Bank Trust Shares 4% - - -

6.03 6.45 No Amer Bond Trust ctfs 58% 63%

12% 14 No Amer Tr Shares 1953.. 2.77 • ••

21% 22% Series 1955. 3.59
'

'

mlm m

Series 1956. 3.52

3.03 Series 1958 3.32 -mm

2.88
9 QQ

--- Northern Securities 100 72 78

A .oo

3.72 Pacific Southern Inv pref. * 41 43

3.72 '

- m ~ Class A * 18% 20

30 32 Class B * -4% 4%

116 , ■ ' mm m Plymouth Fund Inc A. 10c .96 1.07

Quarterly Inc Shares new. 18.66 20.44

35 37% Representative Trust Shs. 14.34 14.84

112% Republlc Investors Fund.5 4% 5%

6.55 ... Royalties Management... .55 .75

2.70 . mmm Selected Amer Shs new... 15.59 16.69

, 3.54 mmm Selected American Shares. 4.25 • ••

3.35 mmm Selected Cumulative Shs.. 10.88

11% "

- - - Selected Income Shares 5 66

5.25 ... Spencer Trask Fund * 22.07 22.75

7.50 8.36 Standard Am Trust Shares 4.35 4.65

Standard Utilities Inc.—* .95 1.03

2.08 2.23 State Street Inv Corp * 120 123

34.77 37.36 Super Corp of AmTr Shs A 4.18 ...

39% 42% AA 2.81 ...

28.57 30.77 B 4.35 ...

13.57
■

_ m _ BB 2.81

11.31 . . . C 8.14

5.05 5.35 D 8.14 ...

24.83 26.22 Supervised Shares 15.04 16.34

6.40 7.13 Trusteed Amer Bank Shs B .97 1.07

5.88 ... Trusteed Industry Shares. 1-57 1.74

7.13 7.76 U S El Lt A Pr Shares A— 18 18%

B 2.84 2.94

1.91 2.07 Voting trust ctfs 1.02 1.10

1.50 1.63 Un N Y Bank Trust C3— 3% 4%

2.28 2.46 Un N Y Tr Shs ser F 1% 1%

1.62 1.76 Wellington Fund 20.60 22.58

1.04 1.14

1.81 1.96 Investm'tBanking Corps
10% 11%1.50 1.63 Bancamerica-Blair Corp..

1.84 1.99 First Boston Corp— 36% 37%

1.54 1.67 Schoelkopf, Hutton A
4% 5%1.65 1.79 Pomeroy Inc com

2.22 2.40

1.10 1.20

AUCTION SALES

The following securities were sold at auction onWednesday
of the current week:

By Adrian H. Muller & Son, New York:
Shares Stocks / $ per Share
500 Copper Plate Sheet & Tube Co. (N. J.), no par .. $50 lot
310 The R. G. Dun-Bradstreet Corp. of Delaware, common ,no par 33
Bonds—

$250 The Harmonie Club of the City of New York, registered 5% 50-year
second mortgage bond, due May 1, 1955 $31 lot

$1,000 North Snore Country Club registered 1st mtge. sinking fund 6% bonds,
due March 1, 1942, and certificate of beneficial interest of North Shore
Country Club. Inc., No. 289 (not transferable or negotiable) $91 lot

$100 Lawyers Mortgage Co. guaranteed 1st mtge. Certificate No. 95, series
No. 19151-T (premises N. E. Corner Sheridan Aev. and Transverse Road
at 167th St., Bronxj;$100 guar. 1st mtge. Cert. No. 80, series No. 39823-T
(premises N. E. Corner 43d St. and 43d Ave., Long Island City, Queens),
and $100 1st mtge. Certificate No. 86, series No. 19734-T, stamped (premises
S. E. Corner Morris Ave. and Field Place, Bronx) $116 lot

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
24 Naumkeag Steam Cotton Co., par $100 .... 64
1 Norwich & Worcester Rd., preferred, par $100 ; 120%
8-10 PostOffice SquareCo., common 1% per 1-10
1 Boston Athenaeum, par $300 400
20 Columbian National Life Insurance Co., par $100 813^-82
29 Skinner Organ Co — 2
4 Springfield Fire & Marine Insurance Co., par $25 124%
50 Quincy Market Cold Storage & Warehouse Co., pref., par $100 58%
Bonds— Per Cent

$3,000 Commonwealth of Massachusetts 3%s, Jan., 1954, reg., tax exempt.lll A int
$2,000 Conveyancers Title Insurance & Mortgage Co. Insured parti-mortgage
receipt 4%s, 1938, registered - - 13 flat

By Crockett & Co., Boston:
Shares Slocks $ per Share
15Farr Apaca Co., par $50 - 20%
20 Naumkeag Steam Cotton Co., par $100 - 64
20 Sanford Mills 67%
17 Berkshire Fine Spinning Associates, preferred, par $100— 103
20 Wardner Farm Trust $10 lot
25 Wm. Whitman Co., preferred, par $100 100
10 Eel River Beach Trust.. $10 lot
100 Eagle & Blue Bell Mining Co., par $1 51c
19 Rhode Island Public Service, class A, par $55 90

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
9 Union National Bank, Mount Holly, N. J., par $50 150
10 Security Bank & Trust Co., par $10 - 15
28 First Camden National Bank & Trust Co., common, par $12.50 13%
13 Burlington County Trust Co., N. J., common, par $10---. — 2%
18 2469-3000 Burlington County Trust Co., N. J., preferred B, par $10 10
14 Bryn Mawr Trust Co., par $10 - 11%
50 Lupton Real Estate, par $1 7%
40 Minsi Trail Bridge Co $7 lot
160 Long Island Yarn Corp., common; 24 preferred, and $524.08 note, pay¬
able Jan. 1, 1936, dated Jan. 1, 1935, Int. paid to Dec. 31, 1936 $30 lot

4 Philadelphia Bourse, common 7

WALTER E. BRAUNL

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

8s.

oliv
7s.

7s.
6s.

6s, 1940.—
British Hungarian Bank

7 %8 196
Brown Coal Ind Corp—

<J%8 19E

Central German Power
Magdeburg 6s 1

Chile Govt 68 assented ...
7s assented

Iflsue of 1934 4%.

5a.

6%s.

7s.

6b.

German Conversion Office

Julyfto Dec 1933
Jan to June 1934
July to Dec 1934
Jan to June 1935
July to Deo 1935—
Jan to June 1936
July to Deo 1936-...-.
Jan to Mar 1937

German scrip
German Dawes Coupons

Dec 1934 stamped
Apr 15 '35 to Oct 15 *36

German Young Coupons

Gt Brit & Ireland

Guatemala 8s 1948

«%■

Bid Ask

/17 19

/25 30

90% 90%
/22 26

/22 26

/24 ~ -

/19 20%

> /12%
/23 24%

5 /21 23

/13% 13%
3 /12% 13%
> /12% 13%
J /14 17

/18 20

80% 81%
/92

5 /21 '

m m m

/16 ...

/36

J /21
/56 59~"

) /110 115
1 /19% 20%
J /18% 19%
/14% 16

3 /19% 20%
/6% ---

1 /IS
/16% '.■mmm

/16% mmm.

3 /72 74

3 /33
3 /82 84"
3 /60 62

1 /74 78
7 /71 73

/35 37

) /30 33

) /35 37

■> /16% 17%
3 ,/18% 20%
5 /17 19

5 /17 19
3 /18 19%
) /18% 19%
3 /18% 19%

3 /32%
7 /32%
5 /17 20
7 134
I 117 120 "
1 /70 mmm

7 /50 mmm

5 /21% ...

3 /18%

3 29% 29%
7 /85 95
9

/58
/40
/34% mmm

- /33% mmm

/32% mmm

/31 :mrnm

/29% . mmm

- /21 mmm

/6% 7

/8% 9%
/17% 18%

/H % 12%
/13% 14%

i 98 101

) 107% 108%
/48

3

50

7 /16%
3 96 99"
9 /55% 67%
9 /68 mmm

5 /16%

Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7%s '32
Hungarian Discount A Ex¬
change Bank 7s 1936

Ilseder Steel 6s 1948
Jugoslavia 5a Fundlngl956
Jugoslavia 2d ser 5s 1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

Koholyt 6%s 1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6%s '46
Leipzig Trade Fair 7s 1953
Luneberg Power Light &
Water 7% 1948

Mannheim A Palat 78.1941
Meridionale Elec 7s._1957
Munich 7s to 1945
Munlc Bk Hessen 7s to '45
Municipal Gas A Elec Corp
Recklinghausen 7s..1947

Nassau Landbank 6%s '38
Natl Bank Panama 6%%
(A A B) 1946-1947
(CAD) 1948-1949

Nat Central Savings Bk of
Hungary 7%s 1962

National Hungarian A Ind
Mtge 7% 1948

North German Lloyd 6s *47
4a 1947

Norway (Kingdom) 4s 1963
Oberpralo Eleo 7% 1946
Oldenburg-Free State 7%
to 1945

Panama 5% scrip
Porto Alegre 7% 1968
Protestant Church (Ger¬
many) 7s 1946

Prov Bk Westphalia 6s '33
Prov Bk Westphalia 6s '36

5s 1941
Rhine Westph Elec 7% '36
6s 1941

Rio de Janeiro 6%—1933
Rom Cath Church 6%s '46
R C Church Welfare 7s *46
Royal Dutch 4s 1945
Saarbruecken M Bk 6s '47
Salvador 7% 1957

7s ctfs of dep 1957
48 scrip
8s -1948
8s ctfs of dep 1948

Santa Catharine (Brazil)
8% 1947

Santa Fe 7s stamped. 1942
Scrip

Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 6s. 1943
Saxon Pub Works 7s. 1945
6%S 1951

Saxon State Mtge-6a.l947
Serbian 5s 1956
2d series 5s 1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to Nov 1936

81em A Halske deb 6s.2930
7s 1940

State Mtge Bk Jugoslavia
5s 1956
2d series 6s 1956
Coupons—
Oct 1932 to April 1935
Oct 1935 to Oct 1936.

Stettin Pub Utll 7s... 1946
Stlnnes 7s unstamped. 1936

Certificates 4s 1936
7s unstamped 1946
Certificates 4s—1946

Toho Electric 7s.—1955
Tollma 7s 1947
Tucuman City 7s 1961
Union of Soviet Soc Repub
7% gold ruble 1943

United Steamship 6s. 1937
Unterelbe Electrio 6s. 1953
Vesten Eleo Ry 7s 1947
Wurtemberg 7s to.—1945

Bid
/33
/33

/33
/22
51%
52

/56
/41
/18
/50
/17%
fl7

/18%
/1S%
rso

f18
fl7

W
/19

/86
/84

/33

/33
97

/4S
96

/17 %

/17
/G2
/25

m
/20 %
/22%
/18
/28
/18%
/25
/18
/17
165

/17
/38
/33
/10%
/68
/59

/26
/83
/80
/15
/25%
/20
/19%
/19%
51%
/50

/56
/41
/285
/98

52

50%

/56
/41
/18
/52
/41
/54
/43
89

/15%
100

t86.53
100

/18
/17
/18%

Ask

53

54

20

20%
83

19~~

89
88

99
50

96%

19

64
27

26%
20

34
12%

28
85

16%
26%
21
20%

53~"
52

325

55
53%

20
58

91

16%

91.13
101
20
18%
21%

For footnotes see page 2282.

STOCKS rTDMAN COUPONS
BONDS UEiKlVlAJl SCRIP

Internal— External

ROBERT E. HAUTZ & CO., INC.
50 Broad Street 160 No. LaSalle St.
NEW YORK CHICAGO

CURRENT NOTICES

—William W. Spring & Co. announced that Walter Podolak has become
a general partner in the firm.
—J. H. Lederer & Co. have removed their offices to larger quarters at

50 Broad Street, New York.

—Peter C. Denetri Is now associated with Dunne & Co. in their statistical
department.
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General Corporation and Investment News

RIGHTS-SCRIP

Specialists since 1917

McDonnell& Co.
„ . Members ]

New York Stock Exchange New York Curb'Exchange
ISO Broadway, New York Telephone REctor 2-7815-80

Bell Teletype NY 11640

Administered Fund Second, Inc.—18-Cent Dividend—
The directors have declared a dividend of 18 cents per share on the com¬

mon stock, payable April 20 to holders of record March 31. A dividend of
10 cents was paid on Dec. 21, last, Oct. 20, last, and each three months

})reviously. In addition a special dividend of 23 cents was paid on Dec. 21,ast, and a special dividend of 5 cents was paid on Oct. 20, last.—V. 144,
p. 95. V '

Advance Aluminum Castings Corp.—New Chairman—
Stockholders at their annual meeting on March 31 elected E.G. Grand-

strom, Chairman of the Board, to replace W. S. Mills who will continue to
act in an advisory capacity with the company. Louis Decker was elected a
director,—V. 143, p. 3302.

Air Associates, Inc.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the $7 cumulative preferred stock, no par value, payable
April 1 to holders of record same date. A dividend of $1 was paid on Jan.
1 and on Oct. 1, last. Dividends of 75 cents per share were paid on July 1,
April 1, and Jan. 2, 1936, and on Oct. 1,1935.

Recapitalization Plan Approved—
The company's plan of recapitalization has been approved by holders

representing approximately 93% of the company's preferred stock and
96% of the common stock outstanding, it was announced. A registration
statement filed early this week by the company with the Securities and
Exchange Commission covers the sale of additional common stock, proceeds
from which will be used for expansion of manufacturing facilities and for
working capital.—V. 144, p. 761.

- Air-Way Electric Appliance Corp. (& Subs.)—Earnings
Consolidated Earnings for the Year 1936

Gross sales . $3,627,875
Cost of sales 1,458,422

Gross income . $2,169,453
Selling and administrative expenses 2,362,925

Loss from above operations $193,471
Other income _ . Cr49,869
Income deductions 29,695

Loss from all sources—transf. to oper. impairment x$173,300
x Loss in 1935 was $230,096.
Note—The depreciation deduction for the year 1936 in computing the

above loss was $28,983.
Consolidated Balance Sheet

Assets— Jan. 2, '37 Dec.28 '35
b L'd, bldgs., ma-

$811,492
116,473

chlnery, &c
Cash & cash items.
Marketable securs

Instal. accts. rec. 1,131,978
Oth. notes & accts.

(trade) 11,615
Inventories 431,524
Royalty dep. in
escrow 9,031

Licenses, patents,
trade-marks, &c 26,925

Other assets ~ 36,993
Deferred charges._ 33,960

$713,520
169,874
63,000
997,056

11,571
379,251

31,126
56,751
39,961

Liabilities— * Jan. 2, '37 Dec.28,*35
7% 1st pref. stock.$l,648,900 $1,658,900
c Common stock. _ 488,125 488,125
Notes payable 400,000 250,000
Dealers' reserves.. 58,801 63,546
Due to distributors 3,820
Accounts payable. 154,259 75,361
Accrued payroll,

taxes & expenses 196,875 168,588
Res.for fire loss,&c 8,901 8,133
Deferred income.. 25,690 12,095
Capital surplus.._ 177,222 170,347
Oper'g impairm't. 551,871 436,805
Min. int. in subs.. 3,089

Total $2,609,992 $2,462,109 Total ..$2,609,992 $2,462,109
b After depreciation of $269,047 in 1936 and $525,001 in 1935. c Repre¬

sented by 390,500 shares (no par value).—V. 144, p. 1946.

Alabama & Vicksburg Ry.—Status of Road—
See Illinois Central RR. below.—V. 142, p. 1802.

Argo Oil Corp.—Extra Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular semi-annual dividend of like amount on the common
stock, both payable May 20 to holders of record April 24. An extra dividend
of 20 cents was paid on Dec. 19, last.—V. 143, p. 3832.

Alaska-Juneau Gold Mining Co.—15-Cent Extra Div.—
The directors have declared an extra dividend of 15 cents per share. In

addition to the usual quarterly dividend of like amount, on the common
stock, par $10, both payable May 1 to holders of record April 10. Similar
distributions were made in each of the 14 proceding quarters.—V.—144,
p. 1770.

Alton RR.—Earnings—
February— 1937

Gross from railway $1,318,091
1936

$1,290,634
281,609
26,550

2,495,125
528,050
46,448

1935
$972,190
177,103
6,751

2,011,947
372,647

defl2,829

1934
$894,916
180,868

def20,452

1,849,744
377,321

def23,064

Net from railway 407,387
Net after rents 151,645
From Jan. 1—

Gross from railway 2,639,922
Net from railway. 825,366
Net after rents 301,774
—V. 144, p. 1585.

Alleghany Corp.—Collateral Substituted—
The Guaranty Trust Co. of New York, as trustee under the collateral

trust indenture dated Feb. 1, 1929, has notified tne New York Stock Ex¬
change that from Feb. 17 to March 16 Alleghany Corp. substituted 800
shares of the Chesapeake Corp. common stock against the withdrawal of
$67,200 of deposited cash held as collateral under the above indenture.
—V. 144, p. 1265.

American & Foreign Power Co., Inc.—Annual Report
In the 1936 annual report issued March 30, the balance of consolidated

Income, before exchange adjustments, was shown to be $5,060,447, as
compared with $3,591,350 in 1935. After exchange and other direct credits
and charges, consolidated surplus increased $5,152,897 to $27,258,008, as
against an increase of $3,102,619 in 1935. ' .

Operating revenues of subsidiaries increased $1,533,341, or 3%, to
$56,371,011 in 1936. Net revenues from operation amounted to $23,-

NUNN-BUSH SHOE
Common Stock

Phone Daly 5392
Teletype Milw. 488

S(g®,
MILWAUKEE, WIS.

278,491, an increase of $937,574, or 4%, over 1935. The increase in net
revenues resulted from an improvement in local currency earnings of sub¬
sidiaries which, if calculated at average exchange rates for 1935, would be
equivalent to $2,018,066, but due to exchange fluctuations, principally
caused by the reduction in value in November, 1935, of the Chinese dollar,
in terms of United States currency, from approximately 35 cents to 30 cents,
this improvement was reduced to $937,574 when expressed in United States
dollars at average exchange rates prevailing during 1936.
Customers served increased 7% to 1,175,839, of which 1,113,576 were

supplied with electric service. Total passengers carried during 1936 in¬
creased 8% to 636,313,619. Generating station output (including power
purcnased) was 2,986,848,000 kwb, an increase of 7% over the previous year.
Funded debt of the company and subsidiaries was reduced $8,294,850

in 1936. This reduction includes two payments aggregating $6,383,810
made to the banks and Electric Bond & Share Co. on the notes payable
due Oct. 26, 1938. Interest on these notes was reduced from 5% to 4%
for one year ending Oct. 26, 1937. These notes have been reduced from
$50,000,000 to $33,500,000, or 33%, during the three years ended Dec. 31,
1936.
The indebtedness to Midland Bank Executor & Trustee Co., Ltd. which

was originally for $10,000,000 has been completely retired as of the date
of the report. Of the £770,000 remaining unpaid at Dec. 31,1935, £440,000
was paid off in 1936 and £330,000 in 1937, the last two notes for £110,000
each, maturing July 8, 1937, and Jan. 8, 1938, having been paid off in
advance of maturity on March 8, 1937.
Consolidated casn and U. S. Government securities owned decreased

$1,327,125 during 1936.
The major maturities during the next five years are the notes payable

due Oct. 26, 1938, referred to above and the note payable to Electric Bond
& Snare Co. maturing Nov. 15, 1938, for $35,000,000.
Exnenditures for property additions and improvements in 1936 aggregated

$6,679,991.
The report states that increased business and demands upon the facilities

of subsidiaries are resulting in the need for additional plant capacity and
extensions, and that this has necessitated a construction budget for 1937
which contemplates the estimated expenditure of $10,000,000, for ad¬
ditions and improvements to plant, or approximately $4,000,000 more than
the average annual additions for the past five years.
The company reports that its present investment in Europe aggregates

$715,878, which is in companies whose principal interests are in Italy.
The report states that in general the agreement made in November,

1935, with the Chilean Government has been made effective, and there is a
cordial and cooperative relationship between the Cnilean Government and
the company's Chilean subsidiaries.
Operating revenues of subsidiaries for the months of January and Feb¬

ruary, 1937, show an increase of 12% over the corresponding period of last
year. Operating expenses, including taxes, increased 11%, and net revenues
from operation increased 13%.
Economic conditions in most of the countries served by subsidiaries

improved in 1936, and this improvement has continued so far in 1937.
The successful conclusion of the Inter-American Conference at Buenos
Aires has been a favorable factor in improved relationships between the
various Latin American Republics and the United States, and it is felt that
these improved relationships will be reflected in fair treatment accorded
by the nationals of those countries to investments of United States capital
made in the countries by this company.

Earnings ofSubsidiaries for the Months ofJanuary and February
1937 1936

Operating revenues $10,124,925 $9,053,573
Operating expenses, including taxes— 1 5,829,595 \ 5,257,987

Net revenues from operation. $4,295,330 $3,795,586
Comparative Statement of Income (Company Only)

Period End. Dec. 31—
Gross income:
From subsidiaries $2,041,385
Other— - — 36,138

1936—3 Mos.—1935 1936—12 Mos.—1935

i,044,783 $8,984,889 $10,568,179
7,356 51,677 42,310

$2,077,523 $3,052,139 $9,036,566 $10,610,499

xl99,370 263,382 x619,818 737,764

1,689,865 1,793,961 7,051,709 7,255,791

Exps., incl. taxes
Int. (incl.interco.) & otl
deductions

Bal. carried to surpl.. $188,288 $994,796 $1,365,039 $2,616,934
x Includes provision for Federal surtax estimated at approximately

$35,000 on undistributed profits for the year 1936.

Summary of Surplus for 12 Months Ended Dec. 31, 1936
Earned surplus, Jan. 1, 1936, $18,181,969 add: balance from stateme11^

of income for 12 months ended Dec 3l, 1936, before exchange adjustments
(as above), $1,365,039; equity in surplus of subsidiary company liquidated
in 1936, $1,703,917; exchange adjustments (net), $5,140; total, $21,256,065.
Deduct net loss on sales of investment securities, $il6,627; earned surplus,
Dec. 31, 1936, $21,139,438.

Balance Sheet Dec. 31 (Company Only)
1936 1935 1934

Assets— $ $ $
Invests, in subs., &c., stocks, bonds,
pfnotes, &c - 517,323,238 488,384,541 485,604,371
Cash in banks—On demand 7,716,894 11,190,177 11,001,361
Cash in transit — 58,480
Notes and loans receiv.—for advances
to subsidiaries - 4,458,000 31,133,251 34,279,873

Contract receiv. from subsidiary 246,500 494,041
Accounts receivable 1,297,780 2,118,706 701,445
Unamortized debt discount & expense 6,964,297 7,039,047 7,113,798
Sundry debts. 48,281 56,099 25,020

Total. 537,808,490 540,226,803 539,219,911
Liabilities

Capital stock (no par value) x393,940,452 393,940,452 393,940,452
Gold debentures, 5% series due 2030- 50,000,000 50,000,000 50,000,000
Notes payable 70,105,966 74,883,810 76,117,330
Contracts payable 3,344 273,753 521,295
Accounts payable 121,865 254,286 132,031
Accrued accounts 2,497,425 2,692,532 2,936,978
Earned surplus 21,139,438 18,181,969 15,571,823

Total.. 537,808,490 540,226,803 539,219,911
x Represented by preferred ($7) cumulative, 478,995 shares $6 preferred

cumulative, 387,025.65 shares (inclusive of 5.65 shares of scrip); 2d pre¬
ferred, series A ($7), cumulative, 2,616,987 shares; common issued and
outstanding, 2,004,234 shares; option warrants to purchase 6,721,498.8
shares of common stock for $25 per share (one share of 2d preferred stock,
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series A ($7), acceptable in lieu of cash, with warrants for four shares in
full payment for four shares of common stock); capital stock subscribed—
allotment certificates, $480.

Comparative Statement of Consolidated Income (Company and Subsidiaries)
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935
Subsidiaries

Operating revenues $14,589,568 $13,664,187 $56,371,011 $54,837,670
Oper. exps., incl. taxes._ x8,703,911 8,446,125 *33,092,520 32,496,753

Net revs, from oper... $5,885,657 $5,218,062 $23,278,491 $22,340,917
Other income (net) 25,348 126,533 747,073 789,157

.011,005 $5,344,595 $24,025,564 $23,130,074

945,901
Crl5,888

1,137,022
Crl0,384

3,966,033
Cr61,945

4,222,101
Cr24,883

1,381,297 4,339,927 4,267,688

Gross corp. income
Inti to public & other
deductions L

Int. charged to construe.
Prop, retire, reserve ap¬
propriations 1,215,989

Balance „ — $3,865,003 $2,836,660 $15,781,549 $14,665,168
Pref. divs. to public (full
div. requires, applic.
to the respective pe¬
riods whether earned
or unearned) 656,700 650,022 2,658,133 2,750,981

Portion applic. to min.
interests 76,081 13,385 443,119 ' 372,612

Net equity of Amer. &
Foreign Pow. Co.,
Inc. in income of
subsidiaries $3,132,222

Amer. & Foreign Pow. Co., Inc.
Net equity of Amer. &
Foreign Pow. Co., Inc.
income of subs $3,132,222

Other income 36,138

$2,173,253 $12,680,297 $11,541,575

5,173,253 $12,680,297 $11,541,575
7,356 51,677 42,310

$2,180,609 $12,731,974 $11,583,885
263,382 y619,818 737,764

1,793,695 7,051,709 7,254,771

Total income $3,168,360
Expenses, incl. taxes yl99,370
Int. to public & other
deductions 1,690.088

Balance—before ex¬

change adjustments $1,278,902 $123,532 $5,060,447 $3,591,350
x Includes provision for Federal surtax estimated at approximately

$120,000 on undistributed profits for the year 1936 of certain subsidiaries,
y Includes provision for Federal surtax estimated at approximately $35,000
on undistributed profits for the year 1936.
Notations—All intercompany transactions have been eliminated in the

above statement. Interest and preferred dividend deductions of sub¬
sidiaries represent full requirements for the respective periods, paid or ac¬
crued (where not paid), on securities held by the public. The "portion
applicable to minority interests" is the calculated portion of the balance
of surplus or deficit for the respective periods (before exchange adjustments)
applicable to minority holdings by the public of common stocks of sub¬
sidiaries. The "net equity of American & Foreign Power Co., Inc. in
income of subsidiaries (not all of which is available in United States cur¬
rency)—before exchange adjustments" includes interest and preferred divi¬
dends paid or earned on securities held, and the amounts (befoFe exchange
adjustments) applicable to common stocks held by American & Foreign
Power Co., Inc.
The above statement reflects appropriations made for retirement of plant

property rather than provision for amortization of fixed capital over an
estimated duration of the properties, such appropriations being in addi¬
tion to maintenance expenditures included in operating expenses.

Summary of Consolidated Surplus for the 12 Months Ended Dec. 31, 1936
Consolidated earned surplus, Jan. 1, 1936, $22,105,110; balance of con¬

solidated income for the 12 months ended Dec. 31, 1936: balance, before
exchange adjustments, $5,060,447; add net exchange adjustments on work¬
ing capital, $816,565; net profit on securities of subsidiaries retired or
reacquired, $2,088; total, $27,984,210. Deduct net loss on sales of invest¬
ment securities, $231,005; appropriations to statutory and contingency
reserves, $48,498; adjustment on sale of tramway properties of Mexican
subsidiary, $446,699; consolidated earned surplus, Dec. 31, 1936, $27,258,-
008.

Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.)
1936 1935 1934

Assets— $ $ $
Plant, property, franchises, &c 691,618,420 689,174,499 686,567,497
Investments 3,537,399 4,353,342 5,181,345
Cash in banks—on demand 16,930,547 19,140,370 18,441,209
U. S. Government securities 1,668,786 786,087 639,741

Notes receivable. .,. 1,531,888 2,589,450 2,657,186
Accounts receivable:
Customers (excl. of munic. & other
governments) 4,705,318

Subscrib. to capital stock (incl.
subscription from employees)-.- 8,201

Miscellaneous 325,104
Materials and supplies... 9,617,428
Sundry assets . 922,661
Sinking funds and special deposits y949,093
Due from foreign munic. & other
governments ; 9,646,954

Deferred receivables—due from corpo¬
rations & individuals for service
billings, «&c

Unamortized debt discount & expense

Property retired or abandoned to be
written-off against future operations

Improvements to leased property
Miscellaneous suspense

3,999,302 4,282,775

20,314
418,986

8,933,951
845,079

1,029,909

21,720
359,231

9,638,113
833,643
781,953

9,984,129 9,396,101

8,857,197 8,999,697

106,609
468,175

Total ...750,893,781
Liabilities—

Capital stock x393,940,452
Capital stock (and related surplus) of

subs., held by public:
Preferred stocks—issues and out¬
standing 43,658,650

Subscribed—not issued 10,166
Undeclared cumulative dividends.. 6,892,794
Common stocks—issued & outstdg. 9,072,808

Net deficit applic. tomin. interests Dr878,856
Funded debt 196,204,262
Notes & loans payable by subs 216,390
Dividends declared 37,434
Accounts payable 2,364,930
Taxes accrued 4,584,459
Interest accrued 2,556,677
Miscellaneous accruals 385,535
Matured funded debt
Matured interest unpaid
Miscellaneous (taxes, withheld, &c)__ 799,348
Customers' deposits 3,213,997
Employees' superannuation—Shang¬
hai Power Co

Miscellaneous deferred liablities 526,125
Deferred credits 172,153
Reserves— *

Relating to fixed capital—property
retirement 49,920,116

Statutory and contingency 6,832,155
Relating to working capital—un¬

collectible accounts 840,208
Casualty and insurance 946,550
Inventory adjustment 444,667
Employees welfare... 893,953
Miscellaneous..

Earned surplus 27,258,008

108,704
184,724

43,755
8,956,596

191,886
121,047
123,753

750,568,545 748,237,555

393,940,452 393,940,452

43,472,373
1,278

5,664,933
8,860,513
jDr855,818

204,499,112
143,897
163,302

1,608,246
4,578,185
2,683,688
588,343
68,022
77,760

780,237
2,919,584

559,143
487.762
226,665

43,361,847
5,525

4,295,279
8,711,959

Drl.021,202
208,062,994

447,225
219,174

2,052,197
4,365,293
3,106,156
391,785
75,281
250,427
715,494

3,023,825

725.218
476,840
297,700

48,712,355
6,817,686

839,714
880,569
376,925

368",502
22,105,111

46,716,868
6,773,361

797,312
815,544
356,055

272.450
19,002,491

American Hair & Felt Co,—Injunction Granted—
The protective committee for the common stockholders (William G.

Harsin, Chairman), in a letter addressed to the common stockholders
states in part: , . , ,

On March 19, 1937 Chancellor Wolcott handed down a decision in the
suit sponsored by this committee in the Delaware Court of Chancery.
The Chancellor held that the company should be restrained by a preliminary
injunction from calling common stock for redemption. The injunction
to be issued pursuant to this decision will remain in effect until the conclu¬
sion of the trial and a final determination of the case. The committee
feels confident that in the ultimate determination of the suit the Chan-
cellor will grant a permanent injunction, which could be overturned only
by an adverse decision of the Supreme Court of Delaware on appeal.
Even though the company should take an appeal from the present decision
or from a decree granting a permanent injunction, the committee feels
certain that the Delaware Supreme Court would affirm the Chancellor s
decision."
In his written opinion Chancellor Wolcott set forth two specific grounds

upon which the decision to grant a preliminary injunction was based, viz.:
(1) That the Delaware Corporation Act (under which the company is

organized) does not authorize the redemption of common stock, but only
"preferred or special stock"; and that this common stock is neither preferred
stock (which every one concedes), nor is it "special stock" (as the company
contends), and hence no legal power exists to make it callable.

(2) That the action of the board of directors and of the majority of the
common stockholders in passing resolutions purporting to "reduce the
capital of the corporation," in the manner and for the purpose intended,
was not a bona fide reduction of capital permitted by law.

Consolidated Income Statement, Year Ended Dec. 31, 1936
Net sales $10,465,922
Cost of sales and other operating expense 8,916,202

Gross profit... $1,549,720
Non-operating income 38,172

Total income $1,587,892
Non-oper. expense (incl. minority stockholders' interest) 276,305
Depreciation and obsolescence 345,854
Federal, State and local taxes 382,573
Provision for replacement of normal inventory 121,240

Net profit carried to surplus account — x$461,920
x This compares with $393,35^ for 1935.

Analysis of Consolidated Surplus Account
Paid-in Earned
Surplus Surplus

Balance, Jan. 1, 1936 $260,876 $21,863
Net profit for cal. year 1936 - 461,920

First preferred dividends—
Second preferred dividends.

$260,876 $483,784
88,692
149,700

Combined
$282,739
461,920

$744,660
88,692
149,700

$238,392 $238,392

Balance Dec. 31,1936
Consolidated Balance

Assets • 1

Cash In banks and on hand.. $1,107,182
Notes & accts. receivable 938,024
Inventories 1,853,795
Prepaid taxes, insurance, &c. 57,452
Investments 171,059
Land, bldgs., mach'y, &c. (net) 2,050,738
Intangible assets..—328,247

$260,876 $245,392
Sheet Dec. 31, 1936
Liabilities—

Accounts payable
Prov. for Fed'l income taxes.
Other taxes, payrolls, com¬
missions, &c

Reserves

Minority stockholders' inter¬
est In subsidiary

First preferred stock
Second preferred stock
x Common stock

Surplus

$506,268

$653,045
274,141

328,329
532,073

137,771
1,478,200
1,796,400
800,270
506,268

Total 750,893,781 750,568,545 748,237,555
x See note x under company only balance sheet as of Dec. 31, 1935,

y Special deposits only.—V. 143, p. 3617.

Total $6,506,4971 Total $6,506,497
x Shares of no par value; stated value $5 per share.—V. 144, p. 2116.

American Power & Light Co.—Annual Report—
Howard L. Aller, Chairman, says in part:
Results—The total income of company for 1936 was $10,088,607, of which

$10,065,522 was from subsidiaries. Of this latter amount, $3,046,177 was
interest, $27,418 was dividends on preferred stocks and $6,991,927 was
dividends on common stocks. #

Dividends were declared during 1936 amounting to $4.12H a share on
the $6 preferred stock and $3.43 'AA a share on the $5 preferred stock of
company the two dividends declared in the last half of the year being at the
full quarterly rate. Undeclared cumulative dividends at Dec. 31, 1936
were $16.12H a share on the $6 preferred stock and $13.43M a snare on the
$5 prct stock.
Litigation—-You were advised in the 1935 report about the litigation

initiated by the Securities and Exchange Commission against company
and certain associated holding companies to compel compliance with the
provisions of the Public Utility Holding Company Act of 1935 and about
the probable effect of such Act upon your company. Certain of the sub¬
sidiaries of company became parties to tnis litigation.

On Jan. 29, 1937 the U. S. District Court for the Southern District of
New York nanded down its decision holding that the registration provisions
of the Act are constitutional and separable from the other provisions of
the Act, and decree of tne Court was entered on March 8. This decree
has been stayed for 30 days pending appeal and will thereafter be stayed
pending tne outcome of tne appeal. ... . ..

It is hoped that the ultimate decision in tnis case will not be limited to
this single question of registration, but that the constitutionality of tne
Act in its entirety may be determined in the present case. Otnerwise,
the constitutionality of the otner provisions of the Act can only be deter¬
mined by other litigation which will inject the uncertainties of long delay
and may involve substantial legal costs to company. The continued ex¬
istence of company, at least in its present form, is endangered if the major
provisions of the Act are held valid and applied to the company.
It was recognized by the Judge of the lower court that the issues involved

in the case would probably pass to the Supreme Court for review and final
determination and, of course, the grave constitutional questions involved
can only be finally determined by that court.
The suit against company and Northwestern Electric Co., which had

been pending for about two years, was dismissed in the latter part of 1936.
There has been no change in tue status of the action brought by certain

preferred stockholders of Portland Gas & Coke Co. Company has not been
required to file its answer in these proceedings. Counsel for the company
is of the opinion that tnis suit is without merit.
The citizens of Superior, Wis., voted in 1935 to buy the Superior Water,

Light & Power Co., a subsidiary which operates under indeterminate per¬
mits containing provisions relating td the acquisition of utility properties
by the municipality. Following extended negotiations, an offer was made
on Jan. 29, 1937 to sell to the City of Superior, Wis., the entire interest of
company in the securities and indebtedness of Superior Water, Light &
Power Co. and Northern Power Co. This offer, which involves less than
2% of the ledger value of company's investments, remains open for accep¬
tance by the city until July 1, 1937. „ „ , ,

Montana Power Co.—As of Dec. 1, 1936, Montana Power Co. acguired
the assets of Montana Power Gas Co., a wholly owned subsidiary of your
company. In payment for these assets, the Montana Power Co. issued
$10,589,900 5% debentures, due in 1966, to Montana Power Gas Co.
The Montana Power Co. and its wholly owned subsidiary, Glacier Produc¬
tion Co., to which the production facilities of Mgntana Power Gas Co.
were transferred, assumed the miscellaneous obligations of Montana Power
Gas Co. other than its $6,000,000 note payable to American Power & Light
Co. The consideration paid by the Montana Power Co. for these properties
was based on your company's actual investment therein plus a return of
6% per annum net after income taxes.
The Montana Power Co. sold to bankers $48,000,000 1st & ref. mtge.

bonds, 3M % series due 1966, and called for redemption all bonds then
outstanding, except one non-callable issue of $3,025,000. In connection
with this financing, your company sold to Montana Power Co. at cost
$2,521,300 of that company's bonds which it had acquired from Montana
Power Co. at 80 in 1932. The 6% note of Montana Power Co. due on or
before Feb. 1, 1940, held by your company, was reduced to $1,000,000 by
payment of $452,425.
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Central Arizona Light & Power Co.—In December, 1936, Central Arizona
Light & Power Co. sold at private sale $6,500,000 1st mtge. bonds, 3H%
series due 1966, and called for redemption its 1st mtge. gold bonds, 5%
series due 1960, then outstanding in the principal amount of $7,500,000.
Nebraska Power Co.—Notice was given in February, 1937, by Nebraska

Power Co. that it would acquire all the property, assets and franchises of
its wholly owned subsidiary. Citizens Power & Light Co., operating in
and about Council Bluffs, Iowa, and that it would consolidate all of such
property with the properties of Nebraska Power Co. Permission to make
this consolidation of properties has been given by the Nebraska Street Rail¬
way Commission and application has been made ot the Federal Power
Commission for approval.

Comparative Statement of Consolidated Income (Company and Subsidiaries)
, 'Period End.. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935

Operating revenues $23,600,470 $21,628,882 $90,712,787 $82,560,471
Oper.exps.,incl. taxes.. 12,278,159 11,231,929 46,714,901 42,485,642
Net revs, from oper_.$ll,322,311 $10,396,953 $43,997,886 $40,074,829

Other income (net) 70,905 75,170 210,459 321,927

Gross corp. income...$11,393,216 $10,472,123 $44,208,345 $40,396,756
Int. to public and other
deductions. 4,022,750 4,012,384 15,972,128 16,344,610

Int. charged to constr'n. CY79.914 Cr2,060 CY86.417 CY5.369
Prop, retirement & depl. „

reserve appropriations 2,399,402 1,642,344 7,365,278 6,012,337

Balance $..>,050,978 $4,819,455 $20,957,356 $18,045,178
Pref. divs. to public 1,792,728 1,792,613 7,170,814 7,169,262
Portion applic. to minor-
ity interests 20,826 26,686 78,525 88,645

Net equity of A. P. &
L. Co. in inc.ofsubs. $3,237,424 $3,000,156 $13,708,017 $10,787,271

Am. Pow. & Li. Co.—
Net equity of A. P. & L.
Co. in income of subs. „ _

(as shown above) $3,237,424 $3,000,156 $13,708,017 $10,787,271
Other income 4,881 4,702 23,085 28,678
Total income $3,242,305 $3,004,858 $13,731,102 $10,815,949

Expenses, incl. taxes 84,498 84,149 424,198 294,662
Int. & other deductions. 727,576 728,086 2,908,098 3,008,811
Bal. carried to consol.
earned surplus $2,430,231 $2,192,623 $10,398,806 $7,512,476

Notes—All intercompany transactions have been eliminated from the
above statement. Interest and preferred dividend deductions of subsidi¬
aries represent full requirements for the respective periods (whether paid
or not paid) on securities held by the public. The T,portion applicable to
minority interests^ is the calculated portion of the balance of income
applicable to minority holdings by the public of common stock of subsidi¬
aries. The "net equity of American Power & Light Co. in income of sub¬
sidiaries" includes interest and preferred dividends paid or earned on
securities held, plus the proportion of earnings which accrued to common
stocks held by American Power & Light Co., less losses where income ac¬
counts of individual subsidiaries have resulted in deficits for the respective
periods.
The above statement includes full revenues of a subsidiary without con¬

sideration for possible revenue losses involved in rate litigation now pending
in Federal Court, for which a reserve has been provided by appropriations
from surplus. For the 12 month periods ended Dec. 31, 1936 and 1935,
such appropriations amounted to $700,232 and $856,620, respectivley.
The Federal income tax return of American Power & Light Co. and, with

three minor exceptions, those of its subsidiaries, show or will show no un¬
distributed adjusted net income subject to surtax for the year 1936. There¬
fore, except for $4,930 included in operating expenses of subsidiaries above,
no provision has been made for Federal surtax on undistributed profits.

Consolidated Earned Surplus 12 Months Ended Dec. 31, 1936
Consolidated earned surplus Jan. 1, 1936 $32,500,654
Miscellaneous credits 1,155,245

Total $33,655,899
Total deductions 2,136,769

Balance $31,519,130
Balance from consolidated income for 1936 10,398,806
Minority interest in undistributed income of subs, for 1936 4,911

Total $41,922,847
$6 preferred dividends 3,273,390
$5 preferred dividends 3,363,428
Minority interest in earned surplus of subs., Dec. 31, 1936.— 242,812

Consolidated earned surplus, Dec. 31,1936. $35,043,217
Consolidated Balance Sheet Dec. 31 (Company and Subsidiaries)

1936 1935
Assets-— $ $

Plant, property, franchises, &c 729,135,027 720,774,824
Investments (ledger value) 475,820 505,319
Notes and loans receivable 715,252 684,659
Cash in banks—on demand 20,090,420 17,623,745
Cash in banks—-time deposits 2,550,000 3,800,000
U. S. Govt., State, mun. & oth. short-term securs. 3,905,513 3,977,446
Acc'ts receivable—customers & miscellaneous—. 13,467,402 13,111,043
Subscriptions for preferred stocks of subsidiaries— 10,870 13,236
Materials and supplies.. 7,010,002 6,663,157
Prepayments 486,625 402,346
Miscellaneous current assets — 451,473 386,155
U. S. Treasury notes 2,453,968 1,602,101
Non-current receivable 1,798,111 2,243,353
Sinking funds and special deposits y41,669,131 4,871,643
Reacquired securities—
Am. Pow. & Light Co., 5,301 shs. common 29,934 29,933
Subsidiaries, preferred stocks... 1,573,717 1,573,716

Unamortized debt discount and expense - 17,418,706 15,722,653
Unamortized leasehold improvements 434,327 396,806
Unamortized charges applicable to rents & tolls.. 264,712 279,802
Other deferred charges 250,718 731,858
Contingent assets (see contra) 611,429 536,983

Total .i.....844,803,156 795,930,783
Liabilities—

x Capital stock 214,645,636 214,645,636
Subsidiaries—Preferred stocks ; 111,612,000 111,605,200
Common stocks 508,725 513,637

Capital stocks subscribed—Pref. stocks of subs— 19,200 27,100
Long-term debt 361,755,000 353,652,200
Contractual liabilities 25,750 26,000
Dividends declared 794,943 1,316,962
Accounts payable 2,193,799 1,869,568
Contracts payable 1,110
Accrued accounts ; 13,588,099 12,452,383
Customers' deposits 4,261,366 3,792,429
Miscellaneous current liabilities 450,148 60,257
Matured & accr. int. on long-term debt and re¬
demption account (cash in special deposits) z37,380,502 4,230,430

Contingent liabilities (see contra) 611,429 536,983
Sundry credits 572,931 542,197
Retirement and depletion reserves 45,377,341 42,883,155
Uncollectible accounts reserves 2,397,479 3,701,565
Casualty and insurance reserves 1,078,776 941,064
Rate reduction in litigation 2,788,129 2,087,897
Inventory adjustment reserves 579,343 476,140
Other reserves 1,134,803 964,942
Non-current accounts payable, &c 41,865 130,688
Undeclared cum. divs. on pref. stock of subs 7,686,308 6,727,070
Minority interest in surplus of subsidiaries 256,367 245,512
Earned surplus 35,043,217 32,500,654

Total. 844,803,156 795,930,783
x Represented by $6 preferred, cumulative (entitled upon liquidation to

$100 a share); pari passu with $5 preferred; authorized, 1,000,000 shs.

Chronicle 2287

issued and outstanding, 793,581 2-10 shs., inclusive of 34 2-10 (37 2-10
in 1935) shs. of scrip; $5 preferred, cumulative (entitled upon liquidation
to $100 a share); pari passu with $6 preferred; authorized, 2,200,000 shs.;
issued and outstanding, 978,444 shs.; common, authorized, 4,000,000 shs.;
issued, 3,013,812 27-50 shs., inclusive of 2,666,27-50 (3,057 27-50 in 1935)
shs. of scrip. „

y Includes edemption funds, z Includes redemption accounts.

Comparative Statement of Income (Company Only)
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos,

Gross income—
From subsidiaries $2,057,578
Other 4,881

Total $2,062,459
Expenses, incl. taxes.__ 84,498

$2,738,101 $10,065,522
4,702 23,085

$2,742,803 $10,088,607
84,149 424,198

1935^
$8,483,678

28,678

Int. & other deductions.
$1,977,961

727,576
$2,658,654 $9,664,409

728,086 2,908,098

$8,512,356
294,662

$8,217,694
3,008,811

Balance carried to
earned surplus $1,250,385 $1,930,568 $6,756,311 $5,208,883
Summary ofEarnedSurplus for the 12 MonthsEnded Dec. 31,1936

Earned surplus, Jan. 1, 1936. $10,700,432
Federal capital stock tax applicable to prior period 7,527

Balance $10,692,905
Balance from statement of income for 12 months ended Dec. 31,

1936 (as above) 6,756,311
Dividends received from subs, from earnings prior to year 1936. 192,909
Miscellaneous 18,903

Total $17,661,029
$6 preferred dividends 3,273,390
$5 preferred dividends 3,363,428

Earned surplus, Dec. 31, 1936.. $11,024,210
Note—The Federal income tax return of the company for the year 1936

shows no undistributed adjusted net income subject to tax for that period,
and therefore no provision has been made for Federal surtax on undis¬
tributed profits.

I - Balance

1936
Assets— $

Investments ...254,221,650
Cash....
Snort-term sec..

Time dep. in bks
Notes and loans

rec.—subs
Accts.rec.—subs
Accts.rec.—oth.

Special deposit.
Reacq. cap. stk.
Contrac'l rights
under agree..

Accr. int. rec. on
contract'l rts_

Deferred charges

11,340,698
1,065,027
1,750,000

2,094,000
358,338
9,186
43,138
29,934

3,541,007

Sheet Dec.

1935

$

256,973,131
8,947,551
381,500

2,000,000

2,294,000
342,677
6,314
36,442
29,934

10,589,900

615,297
3,577,777

31 (Company Only)
1936

Liabilities— $
x Capital stock

(no par value) 214,645,636
Gold deb. bonds,
Am. 6% ser..

S'west'n Pow. &
Lt. Co. 6%
gold deb. bds.(
series A__

Divs. declared..
Accts. payable..
Accrued acc'ts..

Mat. int. on long
term, dt., Ac-

Deferred credit.

Liab. to deliver
securities

Earned surplus. 11,024,210

Total 274,452,979 285,794,524

1935

$

214,645,636

43,385,500 43,385,500

4,148,000

73,759
1,132,734

43,138

4,155,000
603,371
88,961
973,983

36.442
615,297

10,589,900
10,700,432

Total 274,452,979 285,794,524

Dec. 31, 1935
793,544 2-10 shs.
978,444 shs.

37 2-10 shs.
3,010,755 shs.

3.057 27-50 shs.

x Represented by:
Dec. 31, 1936

$6 pref. stock /Val. in liq.l 793,547 shs.
$5 pref. stk. ser. Al,$100 a sh.J 978,444 shs.
Pref. stk. ($6) scrip equiv. to 342.10 shs.
Common stock 3,011,146 shs.
Com. stock scrip equivalent to.. 2,666 27-50 shs.
—V. 144, p. 1428.

American Brake Shoe & Foundry Co.—Rights—
The company has issued to its common stockholders of record March 25,

common stock subscription warrants entitling each such stockholder
to subscribe at or before 3 p. m. Eastern Standard Time, April 15, for 79,962
shares of common stock in the ratio of one share for each 10 shares held.
It is planned that any common stock not soldmay be offered by the company
to such officers of the company and its subsidiaries and to such employees
of the company and its subsidiaries holding executive or administrative or
other important positions as the directors may determine, at the same price
as such shares are offered for subscription upon the exercise of such warrants.
Transfer agent. Bankers Trust Co., New York. Registrar, New York

Trust Co., New York.
Common stock subscription warrants evidencing such subscription rights

may be exercised at the office of J. P. Morgan &Co., depositary, 23 Walj
St., New York, upon surrender thereof accompanied by payment in full
of the subscription price, in cash or in New York funds.—V. 144, p. 1771.

American-Hawaiian Steamship Co. (& Subs.)—Earns.
Month Ended 2 Months Ended

Period— Feb. 28 '37 Feb. 29 *36 Feb. 28 '37 Feb. 29 *36
Operating earnings $15,543 $1,275,209 $673,509 $2,427,840
Operating expenses 263,688 1,156,024 933,436 2,203,455

Net profit from oper_loss$248,145
Other income 5,501

Total profit loss$242,643
Prov. for depreciation. _ 59,489

Balance _loss$302,133
Profit on sale of securs.. 2

$119,184 loss$259,927
4,345 7,208

$123,529 loss$252,718
54,643 125,906

$68,885 loss$378,624
3,385 5,467

Balance loss$302,131
Exps. incident to mari¬
time strike 19,273

$72,270 loss$373,158

... 81,966

$224,385
10,089

$234,474
112,796

$121,678
3,385

$125,063

Net loss before Federal
income taxes

-Y. 144, p. 1771.
$321,404 prof$72,270 $455,124prof$125,063

American Rolling Mill Co.—Redemption Agents—
The Guaranty Trust Co. of New York has been appointed agent to re¬

deem on and after April 15, 1937, all of the outstanding cumulative pre¬
ferred stock, 6% series B of this company at $105 per share, plus the ac¬
cumulated dividend of 25 cents per share. The First National Bank of
Kansas City, Kansas City, Mo., the Fifth Third Union Trust Co., Cin¬
cinnati, Ohio, and the American Rolling Mill Co., Middletown, Ohio, will
also accept this stock for redemption.—V. 144, p. 1947.

■Securities Oversub-American Writing Paper Corp.-
scribed—

Subscriptions totaling $10,497,500 have been received for the offering
of $200,000 general mortgage bonds of the corporation and accompanying
common stock made to holders of American Writing Paper Co., Inc. first
mortgage 6% gold bonds under the latter's reorganization plan.
The time for making subscriptions to the offer, which provided for one

$1,000 bond of American Writing Paper Corp. and 200 shares of common
stock for $1,000 in cash, expired March 22, and allotment has been made
to holders of application certificates under the supervision of the U. S.
District Court or Massachusetts in accordance with the provisions of the
plan.
Because of the large over-subscription, no allotments were made to bond¬

holders who applied for less than $800 of general mortgage bonds. Certif¬
icate holders may ascertain the amount allotted to them by applying to
the reorganization department, Central Hanover Bank & Trust Co.,
New York. -

Cash received in excess of 25% of the principal of the general mortgage
bonds allotted will be returned by the bank on request, upon surrenders'
application certificates.
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PK The balance of the amounts due on the bonds allotted must be paid on
or before April 8, 1937, otherwise all amounts previously paid will be
forfeited and the right of such defaulting applicants to acquire general
mortgage bonds and accompanying shares of common shtocfc allotted to
them shall cease.—V. 144, p. 1589.

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 endingMarch 27,1937 totaled 51,680,000
kilowatt hours, an increase of 42.6% over the output of 36,228,000 kilowatt
hours for the corresponding period of 1936.
Comparative table of weekly output of electric energy for the last five

years follows
Week Ended— 1937 1936 1935 1934 1933

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
Mar. 27 ..—51,680,000 x36228,000 40,214,000 36,673,000 27,161,000
x Output was curtailed due to flood conditions.
Consolidated Income Account (Incl. Subsidiaries) for Calendar Years

1936 1935 1934
Total operating revenues $51,322,891 $47,418,054 $45,477,553
Non-operating income 730,160 400,673 459,169

Total earnings $52,053,052 $47,818,727 $45,936,722
Operating expenses 17,248,627
Maintenance _ 4,384,206
Federal income taxes 1,090,916
Other taxes.. 5,09l ,090
Res. for renewals, retire. & depletion. 3,804,728

15,577,992
3,345,185
1,211,498
4,454,741
3,640,789

15,252,705
3,266,793
1,140,316
4,000,555
3,276,475

Deductions—Subsidiaries—

Amortiz. of debt disct. & expense. _

Minority interest-
Miscellaneous deductions.

Deductions—Amer. Water Wks. &
Electric Co., Inc.—

Interest
Amortiz. of debt disct. & expense-
Miscellaneous deductions

First preferred dividends.
Common dividends—___.

$20,433,483 $19,588,520 3m,999,877

7,980,988
832,126

5,712,778
353

207,189

8,355,969
356,342

5,713,728
437

151,996

8,318,681
330,111

5,712,970
777

158,661

. $5,700,050 $5,010,047 $4,478,676

820,455
116,191
13,559

1,379,200
124,652
11,764

1,364,115
105,951
14,892

$4,749,846
. 1,200,000

937,200

$3,494,430
1,200,000
783,454

$2,993,718
1,200,000
1,309,669

$2,612,646
. 2,342,999

$1.58

$1,510,976
1,741,008

$1.32

$484,049
1,741,008

$1.03Earned per share
—Y. 144, p. 2117.

Angostura-Wuppermann Corp.—Rights, &c.—
Holders of common stock of record Marcn 25 are given the right to sub¬

scribe at $5.10 per share for additional shares of common stock ($1 par)
in the ratio of one additional share of common stock for each two shares held.
Rights expire April 10. The New York Curb Exchange has admitted tne
right to when issued dealings—V. 144, p. 1947.

Associated Dry Goods Corp.—Earnings—
Consolidated Income Account

[Including all wholly-owned subsidiaries and Lord & Taylor, the majority
of whose stock is owned]

Years Ended Jan. 31— 1937 1936 1935 1934
Total net sales $55,703,922 $49,221,030 $47,660,757 $44,619,519
Sales, leased department 1,481,798 1,376,008 1,313,713 1,243,541

Commissions, &c.

Depreciation.
Int. on real estate mtge.
Exps. of parent company

Profit
Other income
Loss on sale of securities,

Conting. inc. tax liabil.,
deferred pay. accts...

$54,222,124 $47,845,022
566,234 485,474

$46,347,044 $43,375,978
471,932 471,650

$54,788,358 $48,330,496 $46,818,976 $43,847,628
51,698,404 45,810,111 44,531,459 42,457,092

689,954 700,919 743,351 877,567
208,628 227,050 249,014 265,218
220,154 195,559 . 145,651 123,822

$1,971,219
Cr94,624

$1,396,856
0174,568

? $1,149,501
0194,592

$123,929
Cr163,315

x061,519 Drl01,253 032,873

$2,127,362
y319,606

$1,571,424
195,000

$1,242,840
206,000

$320,117
60,000

13,600

$1,794,156 $1,376,424 $1,036,840 $260,117

92,723 108,528
33,126

98,932 57,963

$1,701,433
1,812,555

99,502

$1,234,770
1,611,144

$937,908
402,786

$202,154

Applic. to L. & T. stock
not owned

Unusual charges (net)--

Net profit
1st preferred dividends. _
2d preferred dividends. _

Deficit $210,624 $376,374 sur$535,122 sur$202,154
x Including amortization credit of $22,905. y Including $500 for surtax

on undistributed profits of a subsidiary.

Consolidated Balance Sheet Jan. 31

[Including all wholly-owned subsidiaries, also Lord & Taylor, majority
of which stock is owned]

19371937 1936
Assets— $ $

Cash 3,642,706 6,522,288
xU.S.Govt.secur. 1,848,397 2,952,644
Commercial accept 1,099,261 1,197,076
Othermarket .secur 29,625 21,875
y Accounts receiv. 6,664,010 5,544,453
Notes receivable-. 983 550
Inventories 7,569,575 5,345,078
Prepaid exps., incl.
insurance dep.. 522,508 407,689

z Fixtures, deliv.
equip., &c 1,806,983 1,921,704

Leasehold purch.,
less amort 190,047 192,945

a Land, bldgs. and
improvements . -18,547,834 18,365,207

Misc. investments 180,870 48,590

1936
Liabilities— $ $

Accounts payable,
trade creditors,
&c 1,842,184 1,551,876

Accrued expenses. 695,014 508,802
Dividends declared 307,014 409,446
Subscript., N. Y.
World's Fair bds el24,200

Mtge. install., pay¬
able within year 125,000 150,000

Prov. for awards,
claims, &c 116,040 275,725

Prov.for Fed.inc.
taxes 377,450 270,215

Prov. for conting.
liabilities d41,600

Mortgages on real
estate 3,475,000 4,100,000

Cap. stock of Lord
and Taylor not
owned 744,657 788,769

b Capital stock &
capital reserve.. 19,725,900 19,725,900

Earned surplus--.14,528,741 14,739,365

Total 42,102,800 42,520,099 Total 42,102,800 42,520,099
a After allowance for depreciation of $5,314,316 in 1937 and $4,891,494

In 1936. b Capital stocks issued and outstanding: 1st pref. stock, 6%
cum. par $100, authorized, $20,000,000; issued and outstanding, $13,-
436,400; 2d pref. stock, 7% cum. par $100, authorized, $6,725,500; issued
and outstanding, $5,690,100; common stock, par $1, authorized, 800,000
shs.; issued, 599,400 shs., $599,400; total, $19,725,900; less in treasury,
12,460, shs. common stock, $12,460; total capital stock outstanding in
hands of public, $19,713,440. c $55,200 current and $69,000 not current.
d Provision for contingent liability for such income taxes as may be payable

Chronicle April 3, mi
when profits accrued on deferred payments accounts receivable outstanding
are realized, x After amortization of $518 in 1937 and $28,705 in 1936.
y After allowance for doubtful accounts of $179,313 in 1937 and $188,32a
in 1936. z After allowance for depreciation of $6,718,206 in 1937 and
$6,687,595 in 1936.—V. 144, p. 1267.

Ann Arbor RR.—Earnings—
February— 1937 1936 1935^ ;rt 1?34

Gross from railway $327,612 $316,747 $300,866 $248,429
Net from railway 74,368 42,265 66,944 48,656
Net after rents 36,506 15,627 35,884 14,230
From Jan. 1— „ . „ ... OCA

Gross from railway 665,335 628,068 584,632 495,360
Net from railway 129,143 91,528 115,597
Net after rents ----- 56,219 37,403 55,523 22,739
—V. 144, p. 2117.

Arlington Mills—Larger Dividend—
The directors have declared a dividend of 75 cents per share on the

common stock, no par value, payable April 15 to holders of record April 3.
This compares with 50 cents paid on Jan. 16, last, Oct. 15 and July 15,1936,
and $1 paid on April 15 and Jan. 15, 1936, this latter being the first pay¬
ment made since July 16, 1934, when 50 cents per share was distributed.
On April 16 and Jan. 15, 1934, dividends of $1 per share were paid. From
July 1, 1926, to and including July 1, 1927, the company made quarterly
payments of $1.50 per share.—V. 144, p. 762.

Arrow-Hart & Hegeman Electric Co.—Pref. Stock Called
Directors have called for redemption on July 1 the $998,500 issue of

6H% preferred stock at $108 plus accrued dividend. The company will
sell $1,000,000 of 4% 10-year notes privately to finance the retirement of
the stock.—V. 143, p. 3990.

Associated Gas & Electric Co.—Weekly Output—
For the week ended March 26, Associated Gas & Electric System reports

net electric output of 87,889,425 units )kwh.). This is an increase of
12,691,384 units, or 16.9% above the comparable figure for last year.
Gross output totaled 95,434,628 units for the week.

Consolidated Statement of Earnings and Expenses of Properties Irrespective of
Dates of Acquisition

Itictcclsc

12 Months Ended— xFeb. 28 '37 Feb. 29 '36 Amount %
Electric $95,502,618 $88,754,659 $6,747,959 8
Gas 13,128,340 12,869,879 258,461 2
Transportation 5,833,848 5,457,881 375,967 7
Heating - 1,521,233 1,605,283 y84,050 y5
Water - 1,297,404 1,223,804 73,600 6
Ice - 1,272,780 1,178,385 94,395 _8
Total gross operatingrevenues$118,556,223 $111,089,891 $7,466,332 7

Operating exp. & maintenance.-$59,865,302 $56,073,757 $3,791,545 7
Provision for taxes 13,353,544 11,689,009 1,664,535 14

Total oper. exp., taxes, &c—$73,218,846 $67,762,766 $5,456,080 8

Net operating revenue $45,337,377 $43,327,125 $2,010,252 5
Provision for retirements 9,453,715 9,709,738 y256,023 y3

Operating income $35,883,662 $33,617,387 $2,266,275 7
Note—The above statement excludes certain non-recurring expenses in

both years. No provision is included for Federal surtax on undistributed
profits, if any, of the company and (or) its subsidiaries, for the year 1937.
x Preliminary, y Decrease.—V. 144, p. 2118.

Associated Gas & Electric Corp.—Files with SEC—
The corporation on March 30 filed with the Securities and Exchange

Commission a registration statement ,(No. 2-3024, Form A-2) covering
$10,060,000 of 5%, debentures due Feb. 1, 1952. The debentures are to
be exchanged for outstanding securities of the corporation or its sub¬
sidiaries, senior to and of earlier maturities, on a par-for-par basis.
The corporation states that no cash proceeds will be received, and that

the net proceeds will be represented by the par amount of the securities
received in exchange. '
The debentures are redeemable at the option of the corporation as a whole

or in part from time to time after 30 days' notice at the following prices
plus accrued interest: If red. on or before Feb. 1, 1939, 105%; thereafter
and incl. Feb. 1, 1941, 104%; thereafter and incl. Feb. 1, 1943, 103%;
thereafter and incl. Feb. 1, 1946, 102%; thereafter and incl. Feb. 1, 1949,
101%; and thereafter at 100.
According to the registration statement, General Utility Securities, Inc.,

(Del.) and General Utility Securities, Inc., (New York) will offer the
securities for exchange. No contract has been made with these companies
for the services to be rendered by them, and any commissions, discounts
or other remuneration paid to them by the corporation for said services
and reimbursement of expenses incurred in connection with the exchange
of the securities is expected to be kept within the proposed total maximum
amount of 3% for selling and other expenses in connection with the exchange
of the securities.—Y. 143, p. 3138.

Atlantic Coast Fisheries Co.—Resumes Common Div.—
Directors have declared a cash dividend of 35 cents per share on the out¬

standing common stock, payable April 15 to holders of record April 7.
This will be the first dividend paid by the company since June, 1930.

Sells Subsidiary—
The company announced that it has sold its Canadian subsidiary,

Maritime-National Fish, Ltd., to a syndicate in Halifax, N. S., and that
this sale has had a marked effect on the company's financial position, in¬
creasing the consolidated net working capital by over $425,000. All
bonded indebtedness has been eliminated. The full effect of this transac¬
tion will be shown in the statement which will be mailed to stockholders
shortly after the close of the company's fiscal year on April 30, 1937.
—V. 144, p. 1948.

Atchison Topeka & Santa Fe Ry. System—Earnings—
[Includes Gulf Colo. Santa Fe and Panhandle & Santa Fe]

Month Ended 2 Mos. Ended
Period— Feb»■ 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29,' 36

Railway oper. revenues.$12,190,323 $10,123,449 $25,152,357 $21,106,648
Railway oper. expenses. 9,810,818 8,976,950 20,317,108 18,523,072
Railway tax accruals.— 1,157,954 917,464 2,402,012 1,846,269
Other debtis or credits._ Dr80,820 Dr36,096 D/T26.140 De63,761

Net ry. oper. income- $1,140,729 $192,937 $2,307,096 $673,544
Railway tax accruals for month and period ended Feb. 28, 1937 include

$330,762 and $682,831 respectively representing accruals under companion
act to Railroad Retirement Act, 1935 and also under Social Security acts,
Federal and State.

Equipment Trust Certificates—
The Interstate Commerce Commission on March 12 authorized the com¬

pany to assume obligation and liability in respect of not exceeding $13,-
800,000 2M% serial equipment-trust certificates, to be issued by the
Guaranty Trust Co. of New York, as trustee, and sold at 100.353 and
divs. in connection with the procurement of certain equipment.
The Report of the Commission says in part:
The certificates were offered for sale through competitive bidding, and

in addition individual requests for bids were sent to 181 firms. In response
thereto seven bids were received. The highest bid, 100.353 and accrued
dividends, was made by the Prudential Insurance Co. of America, and has
been accepted. On this basis the average annual cost of the proceeds to
the applicant will be approximately 2.20%.—V. 144, p. 2118.

Atlanta Birmingham & Coast RR.—Earnings— *

February— 1937 1936 1935 1934
Gross from railway $310,898 $262,300 $231,585 $240,835
Net from railway 46,149 15,860 1,611 9,828
Net after rents —. 5,843 defl5,892 def24,397 defl8,625
From Jan. 1—

Gross from railway 624,166 533,514 454,552 476,412
Net from railway 88,666 41,682 defl6,112 7,619
Net after rents 10,640 defl7,178 def66,450 def47,325
—V. 144, P- 1689.
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Atlantic Coast
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. 1589.

Line RR.-
1937

- 84,862,095
- 1,761,233
- 1,013,051

- 9,475,992
_ 2,976,778
- 1,541,957

-Earnings-
1936

$4,145,759
1,183,302
625,268

7,860,235
1,797,153
688,824

1935
$3,756,203
1,013.629
518,619

7,180,705
1,639,436
622,076

—Earnings—
1936 1935
$135,766 $112,731
14,408 7,853

def3,545 defl0,656

274,185 231,805
28,625 16,679

def8,105 def20,642

1934
$3,975,610
1,360,556
807,119

7,892.833
2,514,938
1,459,554

1934
$111,894

11,434
def5,920

226,426
20,088

defl5,879

Atlanta & West Point RR.-
February— 1937

Gross from railway $155,179
Net from railway 26,174
Net after rents 2,968
From Jan. 1—

Gross from railway 306,691
Net from railway 40,149
Net after rents def6,117
—V. 144, p. 1589.

;?9 Autocar Co.—Bonds Called—
The Chase National Bank, as successor trustee, is notifying holders of

first mortgage sinking fund 7% convertible gold bonds that there has
been drawn by lot for redemption on May 1, 1937, $19,000 principal
amount of these bonds, through operation of the sinking fund. Drawn
bonds will be redeemed at 107M of the unpaid balance of the principal
amount thereof, together with accrued interest to the redemption date.
—V. 144, p. 1590._
Baltimore & Ohio RR.—New Official—
Charles W. Galloway, Vice-President in charge of operationTand main¬

tenance, on March 24 announced the appointment of W. G. Carl, as
Assistant to Vice-President, succeeding the late F. E. Blaser.—V. i44,
p. 2118.

Barber Co., Inc. (& Subs.)—Earnings—
[Formerly General Asphalt Co.]

Calendar Years— 1936 1935 1934
Total vol. of bus. done. .$11,288,784 $9,293,751 $8,084,072
Oper. exp., maint. & ad¬
ministrative expenses. 10,482,059 8,817,229 8,428,522

Net trading profit—. $806,725
Other income.........„ , 99,393

Total income .... $906,118
Deprec., deple. & amort. 370,042
Interest 1,350
Extraord'y charges (net)
U.S.& Trinidad inc.taxes x90,180

Net profit. $444,545
Common dividends 292,635

$476,522 loss$344,450
69,776 513,995

$546,298
349,046
3,150

40",666

$169,546
443,746
4,875

17,513

1933
$7,109,997

6,981,772

$128,225
151,007

$279,232
448.702
6,925
14,350
28,000

$153,435 loss$296,588 loss$218,745
96,545

Surplus $151,910
Shs. com. stk. (par S10)- 390,223
Earnings per share. $1.13
x Includes undistributed profits taxes,

$56,890 def$296,588 def$218,745
386,223 386,224 386,224
$0.39 Nil Nil

estimated.

Consolidated Balance Sheet Dec. 31

a Real est., equip.,
mineral deposits,
&o.___________

Cash
Accts., bills, &c.,
receivable, after
reserves...

Inventories

Investm'ts, at cost
Deferred expenses .

1936

8,192,279
2,994,551

802,507
2,184,925

43,754
165,994

1935

8,201,534
3,047,314

707,012
1,816,063

63,053
207,812

1936
Liabilities—

Common stk. (par
S10) ----- 4,133,330

Accts. payable and
accruals. 500,110

U. S. & Trinidad,
incl. taxes (est.) b90,180

Equip, trust ctfs. _
Conting. reserve.. 244,559
Res. for obsoles'ce,
transport, prop. 1,300,000

Capital surplus... 5,749,296
Earned surplus... 3,134,610
c Treasury stock at
cost— D7*768,074

1935
$

4,133,330

369,286

40,666
54,000
269,305

1,325,000
5,749,296
3,002,937

Dr901,032

Total - — 14,384,011 14,042,7901 Total.. 14,384,011 14,042,790
a After depreciation, depletion and amortization of $709,757 ($342,668

in 1935) since Jan. 1, 1935. b Includes undistributed profits taxes,
c Consists of 23,110 shares in 1936 and 27,110 shares in 1935.—V. 144,
p. 1099.

Bartgis Brothers Co.—Pays lb-Cent Dividend—
The company paid a dividend of 15 cents per share on the common stock

on March 31 to holders of record March 27. An initial dividend of 30 cents
was paid on Dec. 31, last.—V. 143, p. 3991.

Baton Rouge Electric Co,—Earnings-
Period End. Jan. 31— 1937—Month—1936

Operating revenues $170,738 $164,013
Operation 84,509 87,381
Maintenance 7,719 6,717
Taxes al9,134 16,749

Net oper. revenues
Non-oper. income (net)_

Balance
Interest & amortization.

1937—12 MoSi—1936
$1,739,827 $1,521,492

933,117 841,346
77,399 71,978

a222,627 177,027

$59,375
Drl,688

$53,164
1,388

$506,682
36,531

$431,139
45,327

$57,686
13,540

$54,553
13,863

$543,213
163,090

$476,466
166,549

Balance. $44,147 $40,689 $380,123 $309,917
Appropropriations for retirement reserve — 151,666 140,000
Preferred dividend requirements 37,254 37,254

Balance for common dividends and surplus $191,203 $132,663
a No provision has been made for the Federal surtax on undistributed

profits.—V. 144, p. 923.

Beaumont Sour
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. 1591.

Lake & Western Ry.—Earning*
1937 1936 1935 1934

$337,837 $214,508 $144,978 $141,862
209,330 97,115 39,981 34,670
143,728 43,962 def4,504 def9,314

634,907
350,544
211,683

416,666
168,192
62,875

326,815
114,231
17,878

292,695
84,944

def1,098

Beneficial Industrial Loan Corp.—Increased Dividend
The directors on April 1 declared a dividend of 50 cents per share on the

common stock, payable April 30 to holders of record April 15. This com¬
pares with 45 cents paid on Jan. 30, last, and dividends of 37J4 cents per
share previously distributed each three months. In addition, an extra
dividend of 25 cents was paid on Oct. 30, last, and on Jan. 30, 1936.—V.
144, P. 2118.

Berkshire Fine Spinning Associates, Inc.—To Re¬
capitalize—
A special meeting of stockholders has been called for April 22, to act

on a proposed plan of recapitalization which contemplates exchange of
two and one-half shares of common and one share of new $5 convertible
preferred stock for each share of present $7 preferred stock which carries
an accumulation of $42 per share. The new preferred will be convertible
into three shares of common, and will be callable at $105.
At present the company's capitalization includes 83,180 shares of $7

preferred and 287,852 shares of common. If the plan is fully effected,
capitalization will include 83,180 shares of $5 convertible preferred and
495,852 shares ofcommon. ■ - .

The directors state: "The company is advised by counsel that, for Federal
tax purposes, the recapitalization contemplated by the plan will be a tax
exempt reorganization and stockholders, making the exchange will not
thereby receive taxable income or realize any gain or loss which will be
recognized; that the cost basis for their present shares will be allocated
between the new shares received; and that the mere consummation of the
plan will likewise not constitute a taxable transaction for the company
nor give it a credit against the undistributed earnings tax, but will put the
company in a position thereafter to pay dividends which will be taxable to
the recipients and available as a credit to the company."
One of the objectives of the proposed plan, involving exchange of a no-

par preferred for a preferred of $100 par, is to eliminate a balance sheet
deficit of $3,370,413 as of Sept. 30, 1936, which would serve as a bar to
payment of dividends of any class of stock until wiped out. Another is
to discharge the preferred dividend accumulation which totaled $3,943,560
on Sept. 1, last. ; t

Other objectives are to reduce fixed dividend requirements and to induce
conversion of preferred into common stock. On the latter point directors
state: "It is hoped that by making the conversion rights of the new $5
dividend preferred stock more attractive than the conversion rights of the
old 7% preferred stock have proved to be (present preferred is convertible
into two shares of common), and by eliminating the arrearage in preferred
dividends so that dividends can be paid on the common stock as earnings
permit, the conversion of preferred into common stock will be accelerated
and the fixed dividend charges thus further reduced."—V. 143, P. 3459.

Best & Co., Inc.—Earnings—
Years End. Jan. 31— 1937 1936 1935 1934 *

x Net income from salesy$14,956,502 $13,328,753 $12,542,994 $11,207,840
Costs and expenses 13,075,203 11,821,513 11,209,797 10.159,353
Deprec. & amortization. 215,564 152,520 152,535 151,402
Federal, &c., taxes.—. 384,274 220,766 227,214 185,112

Net profit $1,281,460 $1,133,953 $953,448 $711,971
Preferred dividends.—_ 17,577 13,786 12,700 11,836
Common dividends.. 825,000 750,000 450,000 150,000

Surplus————. $438,883 $370,167 $490,748 $550,135
Shs.com .stk .out. (no par) 300,000 300,000 300,000 300,000
Earnings per share $4.21 $3.73 $3.14 $2.33
x Returns deducted, y Includes $11,251 for miscellaneous income.

Condensed Balance Sheet Jan. 31

1937
Assets— $

a Land, buildings,
equipment, &c._ 5,998,302

Good-will 1
Investments 273,039;
Creditors paid in
advance. 17,077

Prepayments, &c_ 31,567
Cash 1,818,789
Business secur. de¬

posits 66
Inventories. 1,080,858
Accts. receivable. _ 2,088,772
Supplies on hand _ _ 20,133

1936

ft: $

6,100,370
1

234,377

22,725
30,832

1,734,071

171

1,002,483
1,925,426

18,585

Liabilities—
Accounts payable-
Other accruals
Real estate mtge. _
6% pref. stock.___
b Common stock._ 3,750,000
Earned surplus— 5,566,223

1937
$

247,322
657,159
800,000
307,900

1936
$

521,197
464,330
C950.000
246,600

3,750,000
5,136,915

Total 11,328,603 11,069,041 Total—— 11,328,603 11,069,041
a Less depreciation charges, &c. b 300,000 no par shares, c Since

reduced by $150,000, the remainder being extended at 4% (compared with
4previously).—V. 144, p. 1099.

Bond Stores, Inc., N. Y. City—Files with SEC—
The company on March 31 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2-3035, Form A-2) under the Se¬
curities Act of 1933' covering 155,000 shares ($1 pax) common stock, of
which 105,000 shares are issued and outstanding.
The present offering is to consist of 125,000 shares, it is stated, of which

50,000 shares are for the account of the corporation and 75,000 shares are
for the account of stockholders. The remaining 30,000 shares of out¬
standing stock have been optioned to the underwriters by stockholders.
According to the registration statement, the net proceeds to be received

by the corporation from the sale of 50,000 shares will be used in the business
of the corporation as additional working capital, including but not limited
to replacement of cash expended or to be expended in connection with the
construction of the addition to the plant of the corporation at Rochester.
N. Y., and the expansion of business through the opening of additional
retail stores. Lehman Bros, and Wertheim & Co., both of New York City,
are the underwriters. *•'
Benj. J. Freidman, of N. Y. City, is President.

Borg-Warner Corp.—Stock Change Approved—
Shareholders at their annual meeting on March 26 approved a change in*

the authorized capital stock from $20,000,000 consisting of $5,000,000 7%
cumulative preferred stock and $15,000,000 of $10 par common stock to
$15,000,000 of $5 par common stock consisting of 3,000,000 shares and
cancellation of the authorized $5,000,000 of preferred; the exchange of
common stock presently outstanding for the new $5 par stock on the basis
of two shares of the new for each share of the $10 par stock; an amendment
to the articles of incorporation by enlarging the object for which the cor¬

poration is formed so as to permit the corporation generally to conduct and
carry on any and every kind of manufacturing business.—V. 144, p. 2119.

Boston & Maine RR.—Annual Report—
General Statistics for Calendar Years

1936 1935 1934 1933
Passengers carried 17.078,766 15,681,700 15,924,958 15,600,066
Pass, carried 1 mile 379,307,232 317,802,145 315,780,631 303,218,352
Av. rev. p. pass. p. mile- 1.881 cts. 2.099 cts. 2.142 cts. 2.175 cts.
Revenue tons carried— 15,606,689 14,303,075 14,096,371 13,160,961
Tons carried 1 mile 2257601824 2041652035 1976103728 1840285410
Av. rev. p. ton p. mile— 1.474 cts. 1.505 cts. 1.479 cts. 1.577 cts.

IncomeStatement for Calendar Years .

Operating Revenues— 1936 xl935 1934 1933
Freight —$33,272,874 $31,777,637 $29,236,170 $29,024,190
Passenger — 6,963,920 6,669,825 6,762,794 6,595,142
Mail.— — _— 1,350,612 1,366,360 1,416,734 1,354,039
Express 869,897 805,172 770,702 763,831
Other 4,060,855 3,002,054 3,969,212 4,140,167

Total oper. revenues._$46,518,159 $43,621,048 $42,155,612 $41,877,369
Operating Expenses—

Maint. of way & struc— 6,910,059 5.178,736 5,234,021 4,884,206
Maint. of equipment—. 7,418,581 6,596,980 5,811,919 6,554,891
Traffic — 819,638 756,532 713,042 700,936
Transportation 18,620,067 17,817,069 17,070,664 16,146,334
Miscell. operations 130,416 142,593 105,309 90,954
General- 2,107,620 2,061,179 1,939,303 2,012,911
Transp. for inv.—Cr..— 2,769 3,814 1,987 357

Total oper. expenses..$36,003,613 $32,549,275 $30,872,271 $30,389,875
Net operating revenue— 10,514,546 11,071,773 11,283,342 11,487,494
Tax accruals.— 3,336,095 2,425,423 2,431,776 2,563,333
Uncollectible revenues. _ 30,605 1,382

Operating income $7,178,451 $8,646,350 $8,820,961 $8,922,779
Eq. & jt. fac. rents——Pr2,325,264 Dr2,028,432 Drl,927,446 Orl,854,464

Net ry. oper. income. $4,853,187 $6,617,918 $6,893,515 $7,068,315
Other income 1,128,931 1,152,236 1,030,145 1,082,712

Gross income- $5,982,118 $7,770,154 $7,923,660 $8,151,028
Deductions—

Rentals 1,251.516 1,249,195 1,246,756 1,249,714
Interest on debt — 6,195,436 6,130,642 6,229.862 6,448,943
Other deductions 189,348 183,552 153.549 130,798

Total deductions . $7,636,301 $7,563,390 $7,630,166 $7,829,456
Net income def$l ,654,183

Inc. appl. to sink, funds. 235,649
Balance, def — $1,889,832
x Figures revised.

$206,764
225,203

$293,492
211,479

$321,571
197,622

$18,439 sur$82,014 sur$123.949
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Balance Sheet Dec. 31

Assets—
a Road & equip.240
^Improvements
on leased rail¬

way property-
Sinking funds.-
Deposit in lieu of
mtged. prop¬
erty sold

Miscell. physical
property--...

Inv. in affil. cos.
Other lnvestm'ts
Cash
Cash in transit,
agents' remit¬
tances

Time drafts and
deposits

Special deposits.
Loans & bills rec.
Traffic and car-

serv.bals.rec.
Net bal. rec. fr.

agts. & condr's
Misc. accts. rec.
Mat'ls & suppl's
Int. & dlvs. rec.

Working fund
advances

Insur. and other

funds
Other deferred
assets

Insur. prem. pd.
Disc, on funded
debt

Other unadjust.
debits

Securities issued
or assumed,
unpledged

Secur. issued or

Sec. iss'd or as-

sum, pledged. 28

1936
$

,080,792

,340,439
,068,499

64,924

,807,589
,848,616
,431,208
,721,811

1935
$

241,223,343

17,113,709
4,810,057

66,822

3,909,116
6,148,553
2,387,614
2,781,006

387,097 286,896

58,000
31,067

431

57,500
465,949

392

502,100 380,576

... 1

776,161
,763,627
,191,940
79,077

10,887

35,000

,367,112
22,781

,049,137

,217,743

856,500

,000,000

621,223
1,755,280
4,779,103

79,000

10,786

35,000

1,379,026
37,049

3,142,547

4,396,001

234,500

25,000,000

1936
Liabilities— $

Common stock. 39,505,100
Preferred stock. 3,149,800
1st pref. stock.. 38,817,900
Prior pref. stock 23,138,500
Stock liable for
conversion 3,000

Prem .on cap.stk. 4,227,040
Grants in aid of

construction . 17,252
Funded debt-__ 153,037,093
L'ns& bills pay. 13,129,874
Traffic & car ser¬

vice bal. pay.
Audited accts. &

wages payable
Misc. accts. pay.
Int.mat'd unpd.
Divs. mat. unpd.
Fund, debt ma¬

tured unpaid.
Unmatured int.
accrued

Unmat'd rents
accrued

Oth. curr. liabii.
Due to leased rd.
at exp.of lease

Other def'dliab.
Tax liability
Ins.&cas.res've
Acer .depr. (road)
Accrued deprec.
(equipment) . 23,621,684

Accr.depr.(misc.
phys. prop.)..

Oth.unadj.cred.
Add'ns to prop,
thru.inc. since
June 30 1907.

Fund. dt. retired
thru.inc.&sur. 1,929,000

Sinking fund res. 5,132,594
Profit and loss.. 3,174,201

1935
$

39,505,100
3,149,800
38,817,900
23,138,500

3,000
4,227,040

17,252
150,421,079
13,443,697

2,484,019 1,900,717

1,838,649
1,622,187
318,301
13,734

800

1,440,443

182,354
<>369

209,989
131,405
585,721

1,324,718
187,894

638,859
4.50,518

1,653,666
249,784
325,976
15,412

800

1,451,569

182,354
235

209,989
188,646
542,209

1,310,838
183.406

23,796,402

662,295
368,635

2,389,538 939,827

1,929,000
4,869,241
6,586,681

Total —322,702,540 320,090.952 Total 322,702,540 320.090,952
a Does not include equipment acquired from leased roads at inception

of leases, appraised at $1,585,001. b Does not include improvement on
property of affiliated companies nor on leased roads when leases provide
for current settlement.

Earnings for February and Year to
-Month Ended-

Period— Feb. 28, '37
Operating revenues $3,716,644
Operating expenses 2,685,614

Taxes

Equipment rents—Z)r—
Joint fac. rents—Dr

Date

-2 Months Ended-
Feb. 29, '36 Feb. 28. '37 Feb. 29, *36
$3,684,272 $7,650,682 $7,368,367
3,057.759 5,478.837 6.231,110

Net ry. oper. income-
Other income

Gross income

&c.).

$1,031,030
294.475
175,586
6,903

$626,513
220,860
210.734
9,315

$2,171,845
603.435
379.769
41,542

$1,137,257
443,108
389,187
20.230

$554,065
86,330

$185,605
87.352

$1,147,099
202,094

$284,732
198,262

$640,395 $272,957 $1,349,193 $482,994

626,854 631,738 1,264,423 1,261,110

Net Income
-V. 144, p. 1775.

$13,541 def$358,761 $84,770 def$778,116

Bridgeport Brass Co.—Rights—
At a meeting of directors held March 29 stockholders were granted rights

to subscribe for 185.398 shares of capital stock without par value, at the
price of $15 per share on the basis of one additional share for each four
shares held, subject to the effectiveness of the registration statement which
has been filed under the Federal Securities Act of 1933, which registration
statement is expected to become effective on or about April 4, 1937.
Directors have also consummated underwriting arrangements for the

purchase, subject to certain conditions, of such of the above mentioned
shares as are not subscribed for upon the exercise of subscription rights.
Subject to the effectiveness of the registration statement, transferable

warrants evidencing said subscription rights will be mailed on or about
April 9, 1937, to stockholders of record as of the close of business on April
9, 1937, which subscription warrants will be exercisable at the office of the
New York Trust Co., 100 Broadway, New York City, as agent of the
company, up to but not after 3 p. m., Eastern Daylight Saving Time,
April 29, 1937. Certificates for shares of capital stock will be delivered as
soon as practicable after warrants are exercised.—V. 144, p. 1776.

British Columbia Power Corp., Ltd.—Earnings—
Month Ended 8 Mos. Ended

Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, *36
Gross earnings. $1,234,197 $1,179,897 $9,969,090 $9,265,133
Operating expenses 706,088 653,026 5,589.381 4,989,963

Net earnings
-V. 144, p. 1949.

$528,109 $526,871 $4,379,709 $4,275,170

Broadway Department Store, Inc.—Additional Data—
In connection with the offering of 35,000 shares of 5% cumulative con¬

vertible preferred stock (V. 144, p. 2119), a prospectus dated March 20
affords the following:
Preferred Stock—Dividends payable Q.-J. No voting rights except that

In the event of default in the payment of eight quarterly dividends holders
may elect a majority of the board of directors, and except that certain
action cannot be taken by the company without the consent of the holders
of % of pref. stock. Convertible into common stock on the basis of 3 shares
of common for each share of pref. stock until and incl. May 1, 1939: 2%
shares of common for each share of pref. thereafter to and incl. May 1,1941;
2H shares of common for each share of pref. thereafter to and incl. May 1,
1943; and 2 shares of common for each share of pref. thereafter. Red. as a
whole or in part at par plus accrued divs. and a premium of $5 per share if
red. on or before May 1,1942, and $2.50 per share if red. after May 1,1942.
Conversion rights terminate on the 15th day prior to date stock is called
for redemption.

Purpose of Issue—The purpose of the issue is to provide for the retire¬
ment by exchange or redemption of the company's 15-year 6% sinking
fund debentures, 7% cum. 1st pref. stock and 7% non-cum. 2d pref. stock.
Offers to exchange the securities are to be made. To the extent that secur-
ties offered are not exchanged for oustanding securities, proceeds of the
sale of the securities offered will be used to redeem outstanding securities.
The estimated minimum net proceeds to be received by the company from
the sale of the 5% cum. conv. pref. stock and the common stock, after
deducting discounts, commissions and expenses, and assuming no such
exchanges are made, will be $4,830,008, exclusive of dividends accrued
from April 1, 1937.
All or such net cash proceeds, together with other cash supplied by the

company, will be used as follows:
(1) To redeem on May 1, 1937 all outstanding Broadway Department

Store, Inc., 15-year 6% sinking fund debentures (incl. $7,500 in treasury)
at 101 and int. Total amount necessary to redeem debentures, if none are

exchanged, is $1,682,720. which includes $1,618,000 principal, $16,180
premium and $48,540 accrued Interest to May 1, 1937. [Payment at
Dillon, Read & Co., fiscal agent, 28 Nassau St., New York.l

(2) To redeem on May 1, 1937 all outstanding 7% cum. 1st pref. stock
(incl. 201 shares in treasury) at $105 per share and divs. Total amount
necessary to redeem pref. stock, if no shares are exchanged, is $1,897,161,
which includes $1,777,200 aggregate par value, $88,860 premium and

$31,101 dividends accrued to May 1, 1937. [Payment at Chemical Bank
& Trust Co., New York.]

(3) To redeem on May 1, 1937 outstanding 7% non-cum. 2d pref. stock
at $100 per share and divs. Total amount necessary to redeem pref. stock,
if no shares are exchanged, is $1,500,000, being the aggregate par value.
No premium is payable and no dividends have been declared and are unpaid.
[Payment at Chemical Bank & Trust Co., New York.]
Funded Debt and Capitalization Upon Completion of Present Financing

Authorized Outstanding
5% cum. conv. pref. stock (par $100) 35.000 shs. 35,000 shs.
Common stock (no par) x285,000 shs. yl76,641 shs.
x Only 130,000 shares were authorized on Jan. 31, 1937. y Exclusive of

105,000 shares reserved for conversion of 5% cumulative convertible pre¬
ferred stock.

Earnings for Slated Periods
Years Ending Oct. 31 3 Mos. End.

1934 1935 1936 Jan. 31 *37
Net sales $13,726,429 $15,072,718 $16,376,750 $5,364,594
Cost of merchandise sold 8,895,216 9,691,001 10,480,527 3,401,144
Sell., gen. & adm. exps_ 4,734,983 ' 5,055,459 5,366,192 1,580,982

$96,229 $326,257 $530,030 $382,467
Other income (net)--—» 16,376 36,829 52,047 13,790

Profit $112,606 $363,087 $582,077 $396,258
Interest on 6% debs 112,311 106,058 100,311 24,157
Prov. for Federal normal
income tax 5,300 42,767 69,000 54,000

$117,611 $148,825 $169,311 $78,157

Profit loss$5,004 $214,261 $412,766 $318,100
Eliminating the above charges for interest on the debentures, which are

to be retired, and adjusting the provision for Federal normal income tax
and California State franchise tax, both of which would have been greater
in the absence of such interest charges, the profits in the respective periods
would have been: 1934, $89,725: 1935, $302,185: 1936, $495,626; 1937
(3 mos.), $337,782.
Underwriters—The name of each principal underwriter of the issue of 5%

cumulative convertible preferred stock and the amount of preferred stock
respectively underwritten by each of them are as follows:

% Underwritten No. of Shares
Blyth & Co., Inc., Los Angeles 38% 13,300
William R. Staats Co., Los Angeles 14.25 +% * 4,988
Pacific Co. of California, Los Angeles — 14.25—% 4,987
Bateman, Eichler & Co., Los Angeles 9.5% 3,325
Battson, Barnes & Lester, Inc., Los Ang 9.5% 3,325
Griffith-Wagenseller & Durst, Los Ang 9.5% 3,325
Schwabacher & Co., San Francisco 5% 1,750

Common Stock—A total of 60,000 shares of common stock
is being offered by the company and not through any
underwriters.
This stock is offered when, as and if issued, and subject to withdrawal,

cancellation or modification of the offer without notice; subject also to
the opportunity to subscribe to be offered to the holders of the company's
outstanding common stock and the opportunity to exchange to be offered
to the holders of the company's 7% non-cum. 2d pref. stock. Company
reserves the right, in its discretion, to reject any offers for the purchase of
common stock.
The company is offering to the holders of common stock of record on

March 15 the right to subscribe at $25 per share for not exceeding 60.000
shares of common stock on the basis of ^ such additional share for each
share held. No fractional shares will be issued, but each holder will have
the right to subscribe, at his option, for either a half share more or a half
share less than the fractional number of shares to which he would be entitled
to subscribe in accordance with the offer. This offer to subscribe is to
remain open until 12 o'clock noon on March 30.

Exchange Offer—The company is offering to the holders of the outstand¬
ing 7% non-cum. 2d pref. stock the right to exchange such stock for such
part of additional common stock as is not subscribed for by holders of com¬
mon stock on the basis of four shares of such additional common stock for
each share of such 2d pref. stock. This offer to exchange is to remain
open until 12 o'clock noon on March 30,1937..

Sale of Common Stock to Public—Such part of the 60,000 shares of addi¬
tional common stock as is not subscribed by the holders of outstanding
common stock or taken by the holders of 7% non-cum. 2d pref. stock is
offered for sale to the public by the company at $25 per share on or arter
March 31, 1937. No underwriting or other commissions are payable by
the company in the distribution of this common stock.-r-V. 144, p. 2119.

Brooklyn Union Gas Co.—New Treasurer—
Thomas P. Payne has been elected Treasurer, succeeding the late Herbert

Wellington. Charles J. Fue will succeed to Mr. Payne's previous position
as Auditor, and Glen E. Foster, formerly AssistantAuditor, has been elected
to the newly created position of Comptroller.

Tax Increase Up to Jury—
Supreme Court Justice Albert Conway in Brooklyn has ruled that legal

questions arising from an increase of $19,000,000 in the assessed valuation
of property of this company will have to be settled at a trial before a jury.
He placed the case on the Supreme Court calendar for trial.
Justice Conway quashed a writ obtained recently by the company for

judicial review of the valuation increase made by the Board of Taxes and
Assessment
The taxing authrolty increased the valuation from $21,242,350 as of

Nov. 13, 1935, to $40,609,950. The Board based the higher appraisal on
an assessment of the company's 17 separate units as one concern. Hitherto
they had been assessed individually.—V. 144, p. 1776.

* Bunker Hill & Sullivan Mining & Concentrating
Co.—To Split Stock Four-for-One—
A special meeting of stockholders has been called for April 22 to approve

an increase in authorized number of common shares and a reduction in

gar value to provide for a four-for-one stock split-up. It is planned tosue four new shares for each share now outstanding, which would increase
number of common shares outstanding to 1,308,000.—V. 144, p. 765.

Burlington-Rock Island RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $101,732 $57,408 $63,232 $59,094
Net from railway 13,556 defl4,358 def9,489 def8,067
Net after rents def7,325 def28,326 def24,901 def22,890
From Jan. 1—

Gross from railway 184,039 130,864 133,116 133,089
Net from railway 9,585 def22,148 defl8,178 def6,461
Net after rents def30,587 def53,738 def47,876 def36,781
—V. 144, p. 1593.

Butler Bros., Chicago—New Director—
' ArthurM. Betts has been elected a director to succeed Charles O.Haffner,
Jr., retired.
Effective March 29, Frank S. Cunningham, President, stated company

would put into effect summer work schedules calling for 40-hour week,
against 44-hour regular, with no reduction in monthly pay.—Y. 144, p. 1592.

Caterpillar Tractor Co.—New Director—
A. T. Brown, a Vice-President, was elected a director, filling vacancy

caused by resignation of H. P. Mee.—V. 144, p. 2120. •

Cambria & Indiana RR.—Earnings—
February— 1937 1936 1935 *934

Gross from railway $122,633 $118,732 $93,724 $89,997
Net from railway 54,891 53.32Q 31.568 30.117
Net after rents 91,926 93,451 84,862 83,875

Gross from railway 244,226 242,776 196.017
Net from railway 108,543 113,787 71,567
Net after rents 179,538 199,164 184,172 181,182
—V. 144, p: 1593. "
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'
California Oregon Power Co.—Earnings—
Year Ended Jan. 31—

, ' 1937 1936 .Operating revenues - $4,406,438 $4,043,637Operating expenses, maintanance and all taxes 1,618,036 xl,769.782

Net operating revenue (before appropriation for
retirement reserve) $2,788,402Other income

739

Net operating revenue and other income (before
appropriation for retirement reserve)-- $2,789,141Appropriation for retirement reserve 300,000

Gross income
$2,489,141- "

' "
"

238,923
881,165

Rent for lease of electric properties.
Interest charges (net)
Amortization of preliminary costs of "projects
abandoned

Amortization of debt discount and expense
Other income deductions

$2,273,854
7,225

$2,281,079
300.000

$1,981,079
239,092

1,028,814

45,047 3,754
195,168 157,003
13,434 15,600

Net income--—- $1,115,403 $536,816
x Including $183,334 for amortization of extraordinary operating expensesdeferred in 1931.

.piNote—No provision has been made for Federal income taxes or surtaxon undistributed profits for 1936 as the company will claim as a deductionin its income tax return the unamortized discount and expense and redemp¬tion premium and expense on bonds and debentures redeemed in 1936 whichwill result in no taxable income.—V. 144, p. 2120.

Calumet & South Chicago Ry. Co.—-Earnings-
Years End. Jan. 31—

Co.'s propor. of 40% of
Chicago Surface Lines
residue receipts, pur¬
suant to unification or¬

dinance and operating
agreement, represent¬
ing interest on capital-

Interest on bonds

Net income
Excess of par value over
cost of bonds canceled

Percentage of net income
to cap. stock at par—

1937 1936 | 1935 1934

$597,310
def22,858

$595,354
def6,680

$591,748
17,484

$591,453
• 16,814

$574,452
166.627

$588,674
166,627

$609,232
207,784

$608,267
248,940

$407,824 $422,047 $401,448 $359,327

4,526,230 4,104,183
68,040

3,634,695 3,275,368

$4,934,054 $4,526,230 $4,104,183 $3,634,695

4.08% 4.22% 4.01% 3.59%

isse/s—
Purchase price of property in
terms of ordinance —$11,955,066

Franchises— - -... - - - 5,000,000
Accounts receivable 50,863
Cash on hand

- 1,350,149

Balance Sheet Jan. 31, 1937
Liabilities—

1st mortgage 5s $3,332,550
Bond interest and accts. pay. 89,474
Capital stock 10,000,000
Surplus 4,934,054

Total $18,356,078 Total
- $18,356,078—V. 140, P. 4064.

Camaguey Sugar Co.—Time Extended—
See Vertientes Sugar Co. below—V. 144, p. 99.

Canada Bud Breweries, Ltd.—New Director—
Joseph Hodson has been elected a director of Canada Bud Breweries,succeeding P. C. Mulholland, who retires.—V. 143, p. 913.

Canada Northern Power Corp.
Month

Period— Feb. 28 '37 Feb. 29 '36
Gross earnings $391,088 $371,342
Operating expenses 161,137 138,427

Earnings—
2 Mos. Ended

Feb. 28 *37 Feb. 29 '36
$791,766 $755,912
319,771 282,699

Net earnings
-V. 144, p. 2120.

$229,951 $232,915 $471,995 $473,213

Canadian Bronze Co., Ltd.—To Pay Larger Dividend—iv The directors have declared a dividend of 37 H cents per share on thecommon stock, no par value, payable May 1 to holders of record April 20.Previously regular quarterly dividends of 25 cents per share were dis¬tributed. In addition, an extra dividend of 75 cents was paid on Feb. 1,last.—V. 144. p. 99.

Canadian National Lines in New England—Earnings—February— 1937 1936 1935 1934Gross from railway $112,442 $101,633 $98,921 $76,099Net from railway def2,341 def26,890 def8,836 def32.692Net after rents def47,466^ def64,368 def57.841 def76,266From Jan. 1—
Gross from railway 233.403 200,030 190.441 158.538Net from railway defl,499 def47,912 def43.213 def66.787Net after rents def92,408 defl24,016 defl40,960 defl66,098—Y. 144, p. 1593.

Canadian National Rys.—Earnings—
[All-inclusive System]

Month Ended 2 Months EndedPeriod— Feb. 28. '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, *36Operating revenues $14,301,856 $13,066,507 $28,345,208 $25,809,061Operating expenses 13,829.961 13,354,967 27,790,092 26,673,852
Net revenue
-V. 144. p. 2120.

$471,894 def$288,460 $555,116 def$864,791

Canadian Pacific Ry.—Earnings-
statement of Earnings and Expenses for the Month of February, 1937

Month Ended 2 Months EndedPeriod— Feb. 28, '37 Feb. 29, '36 Feb. 28. '37 Feb. 29,'36Gross earnings $9,724,628 $9,280,593 $19,918,692 $18,604,415Working expenses 8,733,889 8,413,196 18,014,443 17,124,445
Net profits

—V. 144, p. 2120.

Canadian Pacific
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. 1593.

,739 $867,397 $1,904,248 $1,479,969

Lines in Maine—Earnings—
1937 1936 1935

$278,569 $261,534 $219,398
95,245 52,013 49,804
62,177 21,272 20,466

564.538
193,798
129,066

508,107
90,324
29,363

425,224
82,113
24,299

1934
$236,976
47,468
17,868

459.790
106,469
47,483

Canadian Pacific Lines in Vermont^—Earnings—
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. 1593.

1937
$95,436

defl9,327
def44,639

1936
$76,644

def37,511
def61,035

198,913 160,541
def22,716 def68,189
def74,886 defll7,029

1935
$72,012

def23,119
def45.008

141,416
def58,340
defl01,916

1934
$65,564

def31,945
def53.676

148,980
def45,027
def87,885

Central Indiana Power Co.
1st Coll. & Ref. "A" 6s due July 1, 1947

7% Cum. Pfd.

TRADING DEPARTMENT

Eastman,Dillon 8 Co.
MEMBERS NEW YORK STOCK EXCHANGE

15 Broad Street New York
A. T. & T. Teletype N. Y. 1-752

Capital Administration Co., Ltd.—To Change Par ValueStockholders at an annual and extraordinary meeting on April 13 willconsider changing the par value of the class B stock from shares withoutpar value, to shares with a par value of 1 cent each.—V. 144, p. 1950.
Capital Transit Co.—Acquisition—
In the annual report for 1936 J. H. Hanna, President says:The Public Utilities Commission of the District of Columbia acting underauthority given in the Joint Resolution of Congress authorizing the mergerof the transportation systems in the District of Columbia, on May 12,1936, approved the acquisition of the property of Washington RapidTransit Co. by Capital Transit Co., at a purchase price of $477,075. Ofthis, $113,364 was paid in cash, $63,711 is payable in June 1937, and theremaining $300,000 in 10 equal annual payments, the first of which isdue in June 1937. The gross value of the property and plant acquiredwas $1,083,881 against which a depreciation reserve of $678,015 wastaken up. The property acquired also included net current assets of$71,209. Title to the property passed to Capital Transit Co. on June 10,1936. and the operation of its lines has been carried on by this companysince that date.
Fare Structure—On June 19, 1936, company filed an application with theP. U. Commission for a change in the fare structure, increasing the priceof the weekly pass from $1 to $1.25 and the token rate from 7H to 8 1-3cents on rail and feeder bus lines, and making the new pass and tokenrates effective on all bus lines, several of which now operate on a straight10 cent fare with the $1.25 pass. Company was informed by tne Com¬mission that this application could not be considered until a valuation ofits properties had been made. As this would take several months andimmediate relief was necessary, the company, with the consent of theCommission, effective Jan. 3, 1937, discontinued the $1 pass and retainedthe $1.25 District of Columbia weekly pass applicable on all cars and buses,—other fares remaining unchanged. Company estimates that while thischange will add to revenues, it will not give all of the needed relief.

Income Account for Calendar Years (Incl. Subsidiaries)

Taxes (incl. Federal income taxes)
Provision for depreciation

Non-operating income.

Interest on funded debt
—

Amort, of bond disc, and expense
Other interest charges

1936 1935 1934
$10,557,842 $9,487,650 $8,545,308

. 8,260,016 7,197,790 5.859,336
649,290 594,151 618,646

. 1,015.533 785,825 591,927

$633,003 $909,883 $1,475,397
50,852 118,530 168,709

$683,855 $1,028,412 $1,644,106
638,993 636,278 664,553
4,229 4.269 4,353
11,524 9.234 2,991

Net income.
- $29,109 $378,631 $972,208

Consolidated Balance Sheet Dec* 31

Assets—
Prop. & plant acct.55
Cash & secur. on

deposit 52.565
Reacq. sec. (at par) 698,000
Other inv. (at cost) 22.450
Cash on hand and
in banks 371,847

Mark. sec. (at cost) 1.126,159
Dep. for pay. of
bond interest... 46,280

Accts. rec. (trade) 25,750
Other accts. & int.
receivable — 46,928

Materials & suppl. 398,746
Balances in closed
banks 6,037

Deferred charges. 496,156

1936 1935
$ $

,540,520 53,635,497

42,261
598,000
22,450

890.834
1,717.592

51,542
25,746

47,138
396,714

7,519
490,414

Total 58,731,437 57,925.710
-V. 142. p. 4170.

Liabilities—
Capital stock ($100
par) 24

Minority int. in
subsidiaries

Funded debt 14
Accts. pay. (trade)
Notes payable.
Pot. Elec. Pow. Co
(power purch.)-

Taxes accrued
Interest accrued..
Matured bond int.
Fare tickets out'd'g
Other curr. & accr.

liabilities
Reserves 16
Capital surplus... 1
Undivided profits. 1

1936

$
1935

$

,000,000 24,000.000

,277,000
179,117
93,711

51,452
493,144
97,198
23,213
115,650

22,273
171,285
725.071
,482,322

1,224
14,007,000

164.595

52,922
460,896
96,188
28,475
123,308

20,029
15,497,189
2,062,102
1,411,779

Total. -58,731,437 57,925,710

Central Illinois Light Co.—Earnings—
[Subsidiary of Commonwealth & Southern Corp.]

Month Ended 12 Months EndedPeriod— Feb. 28 '37 Feb. 29 '36 Feb. 28 *37 Feb. 29 '36Gross revenue $818,215 $813,150 $8,336,042 $7,694,171x Oper. exps. & taxes.-- 422,237 423.068 4,491,641 4,003,981Prov. for retire, res 78,600 75,000 917,200 780,000
Gross income $317,378

y Int. & other fixed chgs. 76,566
$315,082 $2,927,200 $2,910,189
66,253 923,500 786.996

Net income
Divs. on pref. stock

$240,812
41,800

$248,828 $2,003,700 $2,123,193
57,751 556,825 693,013

Balance.-- $199,012 $191,077 $1,446,874 $1,430,180x Includes provision for Federal surtax on taxable net income for 1936not distributed during that year. No provision has been made for thistax in 1937. y Includes, effective as of July 1, 1936, amortization ofpreferred stock premium, discount, commission and expense.—V. 144,p. 1594.

Central Indiana Power Co.—Earnings—
[Incl. Northern Indiana Power Co.]

Years Ended Dec. 31—

Gas
Rent from affiliated companies for use of trans¬
mission facilities

Other departments
Miscellaneous income.

Gas purchased.

Provision for retirement
Local, State and Federal taxes.
Undistributed profits tax

Total interest charges
Amortization of debt discount and expenses.

Net applicable to dividends.
-V. 143, p. 913. ,

1936 1935
$3,858,454 $3,524,952

194,036 192,407

187,262 151,888
318,854 277,132
37,241 22,032

$4,595,848 $4,168,411
1,687,432 1,552.805

86,137 84.043
944,263 1,035,894
197,106 129,315
360,000 304,370
424,428 392,393
19,707

'

$876,775 $669,591
598,071 598,748
51,273 51,935

$227,431 $18,908
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Central Arizona Light & Power Co.—$6,500,000
Bonds Placed Privately—See American Power & Light Co.
report.—V. 144, p. 100.
Central Arkansas & Eastern RR.—Abandonment—
The Interstate Commerce Commission on March 12 Issued a certificate

permitting abandonment by Berryman Henwood, as trustee of the St.
Louis Southwestern Railway, of operation of the line of the Central Arkansas
& Eastern RR. in Arkansas, Lonoke, and Prairie counties, Ark., and, as
trustee of the last-named company, abandonment of its line of railroad as
to interstate and foreign commerce.
The line in question extends from Rice Junction to Hazen, approximately

17.24 miles, in Arkansas and Prairie counties, Ark., and from Stuttgart
to England, approximately 26.04 miles, in Arkansas and Lonoke counties,
Ark.—V. 141, p. 4162. ^ ^ 1 \ kJBT■ .

'

Central RR. Co. of New'Jersey—Annual Report—|
Traffic Statistics for Calendar Years

1936 1935 1934 1933
Total revenue freight— 25,375.155 22.868,995 22,897,935 20,253,865
Tons carried One mile.. 1816396943 1701340,243 1689050,778 1510973,865
Revenue per ton per mile 1.384 cts. 1.365 cts. 1.339 cts. 1.399 cts.
Passengers carried 17,635,070 16,272,637 16,348,064 16,108,372
Pass, carried onemile—356,665,123 333,075,634 342,071,328 337.297,092
Rev. per pass, permile.> 1.216 cts. 1.219 cts. 1.229 cts. 1.242 cts.

Combined Operating Account for Calendar Years ■*** <
""

Operating Revenue-— 1936 1935 1934 1933
Merchandise $14,154,334 $12,017,254 $11,167,220 $10,820,213
Bituminous coal 2,769,000 2,802,000 2,692,000 2,432,000
Anthracite coal 8,215,000

4,335,453
713,064
292,138
408,278
752,432
159,656

8,402,000
4,060,035
661,338
275,866
410.982
723,998
160.983

8,762,000
4,205,023
641,111
272,932
419,970
716,261
145,598

7,889,000
4,189,035
611,994
249,059
396,737
682,503
130,788

Passenger
Express andmail
Water line
Water transfer —

Incidental
Miscellaneous

Total * $31,799,356 $29,514,458 $29,022,116 $27,401,329
Operating Expenses—

Maintenance orway, &c. 2
Maintenance of equip— 6
Transportation expenses 13
Traffic expenses
General expenses 1
Miscell. operations
Transp. for inv.—Cr_—

Total $23,608,786 $21,462,672 $20,247,793 $19,648,5918,774,323 7,752,738

,437,020
,034,653
,169,296
579,616
,181,939
206,283

21

1,991,274
5,489,603
12,351,756

551,072
x885,957
193,250

240

1,653,109
4,972,514,
11,622,633

523,224
xl ,295,909

180,525
121

1,825,578
5,098,950
10,969,223

511,803
1,097,277
146,242

483

4,545,868
21,060

1,030,272
116,369

4,500,328
3,406

910,733
84,503

$1,564,004 $2,192,693 $3,060,752 $2,253,768

293,930
113,402
234,966
290,235
41,732

291,212
119,880
242,928
301,831
29,877

301,189
131,126
223,269
292,088
29.630

324,7qV
168,106
222,3o
373,74
37.76

1,231
46,159

1,231
53.026

1,231
59,290

1.231
68,265

Net revenue 8,190,570 8,051,786
Railway tax accruals 4,976,122 4,431,876
Uncollectible revenue—
Hire ofequipment 1,594,911 1,330,002
Joint facility rents. _ .> _ 55,533 97,215
Net oper. income
Non-Operating Income-

Miscell. rent income
Non-oper. phys. prop—
Dividend income
Income from funded sec_
Inc. from unfunded sec.
Release of premium on
funded debt

Miscellaneous

Gross income $2,585,659
Rent for leased roads 2,390,441
Miscellaneous rents 339,254
Miscell. tax accruals 296,803
Sep. oper. prop, loss 18,468
Int. on funded debt 2,491,700
Int. on unfunded debt.. 21,061
Maintenance of invest¬
ment organization 275

Miscell. income charges. 10,898
Income applic. to sink,
fund, &c., res. fund.. 22,455

Net loss $3,005,695 $2,367,929 $1,556,368 $2,328,782
x The Railroad Retirement Act of 1934 being declared unconstitutional

the amount charged to operating expenses dining August to December,
inclusive, 1934, aggregating $217,534, and from January to March, in¬
clusive, 1935, $144,820, or a total of $362,354, representing company's
contributions, was adjusted during current year by a corresponding credit
to general expenses.

Balance Sheet Dec. 31
1936

$3,232,680
2,388,924
328,075
278,244
20,267

2,515,160
37,068

258
11,420

21,191

$4,098,577
2,385,014
343,309
309,739

2,573,421
11,547

225
11,392

20,297

53,449,971
2,384,794
355,019
344,480

2,648",877
13,262

13,278

19,044

1936 1935
A.sscts 1 $ §

Road & equip.. 150,922,929 153,299,327
Imp. leased rys. 14,037,810 14,007,503
Inv. In affll. cos.
Stocks 5,511,492
Bonds 2,060,000
Advances 5,607,691
NotesAmtges 490,000

5,880,959
3,469,902
1,174,000
5,708,615
758,013
908,775

1,134,843
3,974

458,009
1,638,258
152,478
19,841

567,141
1,116,305
394,782

Other investm'ts
Misc. phys. prop
Sees, unpledged.
Cash

Special deposits.
Traffic, &c.,bal.
Misc. accounts.

Loans & bills rec

Agts.& conduct.
Mat'Is & suppl's
Int. & divs. rec.
Oth. curr. assets

Ins., &c., funds.
Oth.unadj .accts.
Oth. def. assets-

5,500,784
2,060,000
6,169,905
240,000

5,877,949
3,516,931
1,174,000
4,535,518
310,618
714,739

1,276,426
1,736

385,109
1,502,208
143,099
72,934
533,372

1,131,542
318,744

Total 202,015,818 202,772,446

Liabilities-— . $
Capital stock... 27,436,800
Funded debt un¬
matured

Accts. & wages.

Traffic., &c., bal
Miscell. accts...
Interest & rents
accrued

Int., dlvs. & fd.
debtmat'd un¬

paid
Oth. curr.llab..
Taxes-----

Prem. on funded
debt

Oth. def. liabll. _
UnadJ. accounts.
Insur. & cas. res.

Corporate surp. 67,357,785
Accrd. deprec.. 27,740,330
Profit and loss.. 9,785,892

51,998,000
1,984,419
1,488,434
506,056

41,942

921,401
98,255

11,582,011

6,153
292,756
229,577
546,004

1935
$

27,436,800

52,398,000
1,832,791
1,158,413

. 19,037

49,442

924,215
64,121

9,024,198

7,383
258,888
162,872
512,108

67,358,996
28,288,481
13,276,696

Total ..202,015,818 202,772,446

Earnings for February and Year to Date
February— 1937 1936

Gross from railway $2,370,770 $2,811,258
Net from railway 547,864 781,326
Net after rents 47,440 285,094
From Jan. 1—

Gross from railway 4,984,007 5,438,244
Net from railway 1,169,957 1,448,274
Net after rents 160,091 543,043
—V. 144, p. 1594, 766.

Central of Georgia Ry.—Earnings—

1935
$2,251,911

436,085
98,733

4,720,469
922,958
288,754

1934
$2,454,375

794,752
490,157

4,967,295
1,712,599
1,164,371

February— 1937
Gross from railway $1,352,296

1936
$1,165,220

80,034
def29,422

2,379,567
188,448

def29,770

1935
$1,101,215

125,599
15,337

2,204,121
215,155
def564

1934
$1,110,502

207,859
87,018

2,176,211
363,647
130,035

Net from railway 236,270
Net after rents 120,473
From Jan. 1—

Gross from railway 2,716,617
Net from railway 438,076
Net after rents 165,838
—V. 144, p. 1594.

Certain-teecTProducts Corp.—To Amend Ctf. of Inc.—
Stockholders at their annual meeting on April 14 will consider amonding

the certificate of Incorporation so as to eliminate all reference to 7% cumu¬
lative preferred stock and to provide that after March 31, 1937, dividends
on the 6% prior preference stock shall be cumulative from the first day
of quarterly period in which stock is issued; also, to amend by-laws so as to
eliminate office of Vice-chairman, change number of Executive Com¬

mittee from three to not less than three nor more than six; transfer certain
powers from the Finance Committee to Executive Committee and reducing
powers of Chairman of the Board; also, other changes of a routine nature.
—V. 144. p. 2121.

Chamberlin Metal Weather Strip Co.—Listing Ap¬
proved—
The New York Curb Exchange has approved for listing 135,000 out¬

standing shares of common stock, $5 par.—V. 143, p. 106$.
Champion Paper & Fibre Co. (& Subs.)—Earnings—

12 Weeks 28 Weeks 40 Weeks
Period— Jan. 31,'37 Nov. 8, '36 Jan. 31,^37

ISet profit after deprec., depl., int.,
Fed. inc. taxes, &c , but before
prov. for Fed. surtax on undis¬
tributed profits $472,338 $782,756 $1,225,094

Earns, per share on 551,000 shares i <
common stock (no par) —$0.66 $0.96 $1.65

—V. 143, p. 3994.

Charleston & Western Carolina Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $196,053 $166,331 $156,729 $168,872
Net from railway 58,146 , 47,811 42,800 64,220
Net after rents 29,712 27,157 25,865 43,545
From Jan. 1—

Gross from railway 389,430 340,132 313,510 339,450
Net from railway 115,135 97,928 81,585 123,270
Net after rents 60,545 57,907 48,600 83,215
—V. 144, p. 1594.

The Chesapeake Corp.—Bonds Called—
The corporation has called for redemption on June 1, 1937 all its 10-year

5% convertible collateral trust bonds, due Dec. 1, 1944, now outstanding
and not previously called for redemption, at 105% and accrued interest.
These bonds may be converted on or before the redemption date into com.
stock of The Chesapeake & Ohio Ry. Co., as provided in the indenture, at*
the principal office of Guaranty Trust Co. of New York. All bonds not
converted on or before June 1, 1937 will be paid upon presentation and
surrender at the office of J. P. Morgan & Co. or the principal office of
Guaranty Trust Co. After June 1, 1937, no interest will accrue on these
bonds.—V. 144, p. 2121.

Chesapeake & Ohio Ry.—Annual Report—W. J. Har-
rahan, President, says in substance:
Financial—As of Dec. 31, 1936, there were outstanding 7,657,675 shares

of common stock (par $25) and $91.66 of scrip, making the total outstanding
$191,441,967, of which one share (par $25) wsa held in the treasury.
During the year, $93,900 Q}4% cumulative convetible stock, series A,

was converted into a like amount of common stock on a basis of 1 share of
preferred stock (par $100) for 4 shares of common stock (par $25), and $100
preferred stock was redeemed and canceled.
The entire outstanding 6)4% cumulative convertible preferred stock,

series A, was called for redemption on Jan. 1, 1937.
The number of registered holders of company's capital stock at the

close of each of the last five years was as follows: 1932, 18,432; 1933, 24,614:
1934, 29,101; 1935, 32,453, and 1936, 39,144.
During the year all outstanding indebtedness of company which was

subject to redemption was refunded at lower interest rates.
Directors on May 19, 1936, authorized the acquisition of 4,250 steel

50-ton hopper and gondola cars, 1,000 steel 50-ton box cars and 150 steel
50-ton automobile cars equipped with Evans auto loaders, at total approxi¬
mate cost of $11,612,500. ' , _

Pursuant to authority from the Interstate Commerce Commission, dated
June 15, 1936, company issued $9,280,000 2M% equipment trust certifi¬
cates of 1936, which mature in annual instalments of $928,000 from June 15.
1937, to June 15, 1946, inclusive. These certificates were sold at a price
of 101.201842%, the proceeds of which were used to pay approximately
80% of the total cost of the equipment. The balance of the cost of this
equipment was paid in cash by company.
Directors on Oct. 29,1936, authorized the acquisition of 1,500 steel 50-ton

hopper and gondola cars, 500 steel 50-ton box cars, 125 other frieght train
cars, three steel passenger and baggage cars and 10 steel express cars,
estimated to cost $5,081,353, and on Nov. 17,1936, authorized the purchase
of two new steel tugs at a total cost of approximately $483,000; and, during
the year, authorized the expenditure of approximately $360,000 for the air-
conditioning and re-conditioning of passenger equipment. Application has
been made to the ICC for an order authorizing the assumption of obligation
and liability in respect of $4,000,000 2% equipment trust certificates of 1937.
In addition to the regular dividends paid during the year, directors, on

Nov. 17, 1936, declared an extra cash dividend of $1 per share on the out¬
standing ($25 par) common stock ($4 per share on outstanding $100 par com¬
mon stock) out of surplus earnings of the company, payable on Dec. 15,>
to holders of record Dec. 2, and an extra dividend of $3 per share, payable
in preference stock, series A, on common stock, payable Jan. 11, to holders
of record Dec. 15.
General Remarks—Company's operating revenues increased $21,513,-

592.50, or 18.87% over the preceding year, and for the same period operating
expenses increased $6,724,595.08, or 10.63%. The ratio of operating
expenses to revenues was 51.66%, compared with 55.50% for the year 1935,
or a decrease in ratio of 3.84%.
Company's equipment, roadway, track and structures were maintained

in good condition throughout the year.
The revenue coal and coke tonnage was 61,451,897, an increase of 18%;

other revenue freight tonnage was 12,505,745, an increase of 23.53%.
Total revenue tonnage was 73,957,642, an increase of 18.90%. Freight
revenue was $127,330,561, an increase of 19.23%. Freight train mileage
was 10,500,542, an increase of 11.15%. Revenue ton-miles were 20,819,-
939,979, an increase of 18.76%. Ton-mile revenue was 6.12 mills, an
increase of .49%. Revenue per freight train-mile was $12,126, an increase
of 7.27%. Revenue tonnage per train-mile was 1,983, an increase of6.84%,
Revenue tonnage per loaded car was 44.08, an increase of 1.54%. Tons
of revenue freight carried 1 mile permile of road were 6,826,568, an Increase
of 18.87%.
Passenger revenue was $3,382,191.25, an increase of 18.64%. There were

1,555,434 passengers carried, an increase of 41.81%. Revenue per
passenger-mile was 2.168 cents, a decrease of 7.47%. Passenger train mile¬
age was 4,539,048, an increase of 2.74%. Passenger revenue per train-mile
was 74.5 cents, an increase of 15.50%.
In compliance with the Act of Congre#> approved Aug. 29, 1935, en¬

titled "To levy an excise tax upon carriers and an income tax upon their
employees, and for other purposes," company charged against its Income
for 1936 the sum of $1,250,136, representing tne tax imposed upon it by
this Act of Congreess, and deducted a like amount from the compensation
of its employees, representing 3H% of each employee's compensation not
in excess of $300 per month, during the period March 1 to Dec. 31, 1936,
which amounts are being held in company's treasury subject to the order
of the U. S. Court in litigation involving the constitutionality of the so-
called "Railroad Retirement Act."
Under the unemployment prov's'ons of Title IX of the Social Security

Act, which impose an excise tax on railway companies, company has for the
year 1936 charged its income with the sum of $434,710.
Total tax accruals of company for the year, inclusive, of the excise taxes

mentioned above, aggregate $13,318,039, or approixmately 10% of com¬
pany's gross operating revenues.
Tne Railroad Credit Corporation returned $709,864 to company during

the year 1936, of which $380,284 was applied to the payment of a note
given by New York Chicago & St. Louis RR., in the amount of $700,000,
under which company, Pere Marquette Ry., and the maker of the note
pledged an amount of their distributive shares equal to the amount of said
note. The amount so applied, together with $107,776 of the distributive
share of the Pere Marquette Ry., likewise applied, amounting in all to
$488,060, was charged to the maker of the note and is carried in balance
sheet, in the asset account, "other investments." On Dec. 31, 1936, the
amount on deposit by company with the Railroad Credit Corporation
under the Marshalling and Distributing Plan, 1931, was $811,273.
On Jan. 29,1937, company filed an application with the ICO for authority

to acquire control, through the acquisition of capital stocks, of New York
Chicago & St. Louis RR. and Erie RR. As stated in said application,
company proposes to acquire such control through acquisition of the shares
of capital stocks of those carriers which are now owned by Alleghany Corp.,
and which are under option to company, which shares, in addition to the
shares held by Virginia Transportation Corp., a wholly owned subsidiary
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of company, will secure to company a numerical majority of the capital
stocks and control of the two carriers named.

General Income Account for Calendar Years
Operating Revenues— 1936

. 1935 1934 1933
$ $ $ $

Freight traffic 127,330,561 106,794,757 102,349,723 99,409,332
Passenger traffic 3.382.-191 2,850,876 2,899,327 2,554,756
Transportation ofmails. 1,102,661 1,045,289 1,016,631 1,063,195
Transporta'n of express. 431,547 422,001 336,469 327,496
Miscellaneous freight...! 3,291,319/ 2,626,569 2,615,132 2,370,514
Miscellaneous passenger/ [ 285,195 271,794 244,230

Total oper. revenues..135,538,279 114,024,687 109,489,077 105,969.522
Operating Expenses—

Maint. ofway & struct.. 11,990,524 11,410,300 11,043,839 11,180,782
Maint. of equipment.__ 23,052,062 20,068,065 19,912,975 18,581,663
Traffic 2,319,333 2,205,821 2,049,631 1,955,872
Transportation 28,736,205 25,810,108 24,284,969 23,146,853
Miscell. operations 269,968 223,129 190,627 185,126
General 3,688,191- 3,639,934 3,389,102 3,323,583
Transp. for invest.—Cr. 41,794 67,463 56,170 47,796

Total oper. expenses.. 70,014,489
(51.66%)

Net operating revenues. 65,523,790
Bailway tax accruals 13,318,039
"Uncoil, railway revs

Railway oper. income. 52,205,751
Equipment rents—Net. 1,995,005
Jt. facil. rents—Net(Dr) 1,465,893

Net railway oper. inc. 52,734,863
Inc. fromOth.Sources—

Inc. from invest. &

accts.j 1,477,727/

63,289,894
(55.5%)
50,734.793
10,680,447

40,054,345
1,109,244
1,226,307

60,814,971
(55.5%) .

48,674,106
10,297,986

14,369

38,361,751
148,056

1,512,012

58,326,085
(55.i%)

o

47,643,438
9,575,893

16,156

38,051,389
342,388

1,426,650

39,937,282 36,997,795 36,967,128

Miscellaneous.

Gross income 54,212,590
Interest on debt 10,212,715
Eents for leased roads.. 50,155
Eoss on C. & O. grain
elevator 159,716/

Miscellaneous \

650,149
361,574

40,949,005
9,726,992

38.840

3,124
140,564

751,314
302,180

38,051,289
9,806,272

36,892

14,040
131,682

1,396,828
311,851

38,675,807
10,255,980

36,706

14,490
128,820

Total deductions 10,422,586 9,909,520 9,988,887 10,435,997

Netincome 43,790,003 31,039,485 28,062,403 28,239,810
Disposition ofNet Inc.—

Inc. applic. to sink. &
other res. funds 293,910 145,990 145,157 138,206

Inc. bal. transf. to
profit and loss 43,496,092 30,893,495 27,917,246

Preferred dividends 4,662 6,479 7,012
Common dividends x29,091,340 21,430,535 21,429,617
Earned per sh. on com¬
mon stock ($25 par).. $5.68 $4.04 $3.65
x Does not include extra dividend payable Jan. 11, 1937, in

stock, series A, to holders of common stock.

General Balance Sheet

28,101,604
7,689

20,280,554

$3.67

preference

1936 1935
sscts S $

Invest, in road.365,300,254 363,996,738
equipment .. 190,030,082 179,059,093

Invest, in leased

prop., miscell.
physical prop.,
<fcc 6,383,583 6,106,418

Inv. in affil. cos.130,348,962 128,953,752
Other investm'ts 1,247,822 713,484
Cash 30,789,809 8,205,540
Special deposits. 8,363,081 19,068,337
Mat'ls& supplies 3,833,965 3,907,805
Oth. curr. assets 7,819,446 7,117,503
Deferred assets. 6,261,715 6,336,115
Unadj. debits.. 2,507,320 2,546,442

1936

$
3,000
200

Liabilities—
1st pref'encestk.
2d pref'encestk.
6H% cum.conv.
pref. stock...

Common stock. 191,441,942
Prem. on com- -

moncap. stock 2,301,093
Funded debt.-.239,602,000
Audited accts. &

wages payable
Dlvs. mat. unpd
Other curr. liab.
Tax liability....
Accrued deprec. 74,405,365
Oth. unadj.cred. 2,765,320
Deferred liabil.. 1,566,464
Add'ns to prop'y
through inc.&
surplus 26,082,042

Fund, debt ret'd

through Inc. &
surplus 1,630,093

Sinking fund res. 500,689
Approp. surplusxl5,315,348
Prof. & loss bal.166,443,656

1935

1,800

4,682,190
5,362,224
7,152,758
13,628,855

3,000
200

95,800
191,348,042

2,301,093
228,835,000

5,047,574
5,363,150
4,572,020
9,808,302

67,349,492
3,785,968
2,632,399

26,043,835

1,275,743
872,328

176.677",281
Total 752,886,039 726,011,2271 Total 752,866,039 726,011,227
x Not specifically invested as at Dec. 31, 1936 and consisted of extra

dividend payable Jan. 11, 1937 in preference stock, Series A. to holders
of common stock.—V. 144, p. 2121.

* Chicago Burlington & Quincy RR.-
February— 1937 1936

Gross from railway $7,663,597 $7,451,313
Net from railway 2,102,236 1,793,775
Net after rents 1,084,642 896,730
From Jan. 1—

Gross from railway 15,413,436 14,661,626
Net from railway 3,818,631 3,584,748
Net after rents.. 1,624,421 1,796,035
—V. 144, p. 1777.

Chicago City Ry. Co.—Earnings—
Years End. Jan. 31— 1937 1936

South Side Lines (40%). $3,218,309 $2,581,199
x]Joint account exp. &c. 3,682,030 3,601,571

Net loss

y South St. Ry. property

y Co.'s proportion
Int. on capital invest

—Earnings
1935

$5,602,805
977,292
169,073

11,675,091
2,006,149
367,301

1934
$5,797,894
1,691,036
814,042

12,012.040
3,462,907
1,723,205

1935
$2,908,865
3,596,258

1934
$3,228,626
3,624,143

Other income (net)

Net income
Interest on bonds

Balance, surplus
Shares capital stock out¬
standing (par $100)--

Earned per share

$463,721
23,511

$1,020,372
51,733

$687,393
34,851

$395,517
20,171

$440,210
2,893,063

$968,639
2,886,827

$652,542
2,877,965

$375,346
2,872,824

$2,452,852
Dr64,274

$1,918,188
Dr48,689

$2,225,423
62,325

$2,497,478
85,950

$2,388,578
1,382,227

$1,869,498
1,382,228

$2,287,748
1,454,449

$2,583,428
1,526,670

$1,006,351 $487,270 $833,299 $1,056,758

180,000
$5.59

180,000
$2.71

180,000
$4.63

180,000
$5.87

x Joint account expenses Interest on capital investments of the Chicago
City Ry. and Calumet & South Chicago Ry. and Southern Street Ry.
y Shall be paid out of receipts of subsequent year or years, as per ordinance.

Balance Sheet Jan. 31, 1937
Assets—

Purchase price of property in
^ terms of ordinance $57,979,954
Cash on hand... 2,891,881
Accounts receivable 855,281
Real^estate 15,862
Balance in closed banks 6,507
a Deferred assets. 4,712,179

Liabilities—
1st mtge. 5% gold bonds—
(outstanding) $27,644,550

Bond interest 691,114
Accounts payable 108,486
Real estate taxes accrued 330
Suspense—see contra 4,712,179
Capital stock 18,000,000
Surplus 15,305,006

Total $66,461,6641 Total $66,461,664
a Amount short of 5% of purchase price for years ended Jan. 31, 1932,

1933, 1934, 1935, 1936 and 1937, due from future receipts as per ordinance,
see contra.—V. 143, p. 1689.

Chicago & Eastern Illinois Ry.—Earnings—
^ February— 1937 1936 1935 1934
Gross from railway $1,353,095 $1,322,085 $1,088,517 $1,033,717
Net from railway 364,814 302,536 261,155 182,636
Net after rents 125,508 79,575 64,836 def36,826
From Jan. 1—

Gross from railway 2,799,602 2,636,765 2,217,028 2,057,010
Net from railway 758,851 617,165 495.938 351,488
Net after rents 283,445 169,394 104,150 def77,925
—V. 144, p. 1594.

Chicago Great Western RR.—Notes—
The Interstate Commerce Commission on March 12 authorized the

company to issue not exceeding $477,795 of joint and several promissory
notes, to be delivered at par to the Pullman-Standard Car Manufacturing
Co., as lessor in connection with the procurement of certain equipment.—

Earnings for the Month Of February
February— 1937 1936 1935 1 934

Gross from railway $1,396,193 $1,048,955 $1,096,236 $1,070,439
Net from railway 209,312 defl32,895 . 125,933 191,032
Net after rents def77,589 def378,571 def91,116 def31,406
From Jan. 1—

Gross from railway 2,930,070 2,350,882 2,240,012 2,227,933
Net from railway 505,613 63,554 230,545 428,874
Net after rents def80,138 def406,457 def216,225 def42,108
—V. 144, p. 2122.

Chicago & Illinois Midland Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $358,145 $304,748 $309,395 $246,713
Net from railway.- 142,289 100,341 110,052 69,241
Net after rents 102,297 83,707 98,171 59,952
From Jan. 1—

Gross from railway 730,002 605,557 583,324 518,809
Net from railway 282,688 193,840 170,740 159,083
Net after rents 209,378 165,022 155,329 139,026
—V. 144, p. 1594.

Chicago Indianapolis & Louisville Ry.—Earnings—
^February— 1937 1936 1935 1934
Gross from railway $929,186 $840,569 $576,280 $554,207
Net from railway 216,305 177,878 50,775 76,641
Net after rents 56,352 53,577 def65,794 def48,385
From Jan. 1—

Gross from railway. 1,790,055 1,677,093 1.202,871 1,153,080
Net from railway 366,570 369,368 140,014 183,846
Net after rents 51,764 117,826 v def94,612 def63,596
—V. 144, p. 1594. J '

Chicago Milwaukee St. Paul & Pacific RR.—Earnings
February— 1937 1936 1935 1934

Gross from railway—— $7,875,855 $7,618,531 $6,292,357 $6,208,437
Net from railway 1,475,010 739,494 903,058 1,235,391
Net after rents 361,092 def376,116 def32,790 264,090
From Jan. 1—

Gross from railway 16,328,670 15,746,716 13,009,381 13,019,790
Net from railway 3,231,304 2,601,687 1,678,892 2,713,317
Net after rents. 950,156 479,062 def229,197 687,802
—V. 144, p. 1777.

Chicago & North Western Ry.—Earnings—
February— 1937 • 1936 1935 1934

Gross from railway $6,221,051 $6,245,523 $5,201,053 $5,351,351
Net from railway 250,686 defl23,967 726,932 933,920
Net after rents def618,145 def960,712 def52,427 168,005
From Jan. 1—

Gross from railway 12,855,189 12,503,843 10,703,560 11,104,294
Net from railway 819,054 680,992 1,429,596 2,076,802
Net after rents def959,834 def875,185 defl09,444 588,489
—V. 144, p. 2122.

Chicago Rock Island & Gulf Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $324,130 $316,641 $288,711 $255,316
Net from railway t_. 66,931 84,157 69,884 41,355
Net after rents def21,572 22,150 def8,853 def31,920
From Jan. 1—

Gross from railway - . 674,902 652,418 573,086 558,409
Net from railway 174,115 171,290 122,720 126,198
Net after rents. def6,227 42,082 def27,452 def28,252
—V. 144, p. 1595.

Chicago Rock
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. 1951.

Island & Pacific Ry.-
1937 1936

- $5,722,112 $5,158,597
763,819 def43,488

— def26,722 def715,707

—Earnings—
1935 1934

$4,557,040 $4,665,432
194,172 681,473

def464,927 def6,481

- 11,508,021
- 1,420,072

- defl76,717

10,640,563
359,237

def942,588

9,282,425
367,553

def948,266

9,698,658
1,527,328
153,779

Chicago South Shore & South Bend RR.—Report—
Income Account for Calendar Years

1936 1935 1934
Operating revenue $2,293,252 $1,872,880 $1,807,739
Oper. expenses (incl. re¬
tirement charges) 1,611,328 1,443,201 1,375,780

Taxes - 85,556 37,905 49,322

Net operating income-
Other income

$1,690,481

1,458,742
55,573

Total income
Rent of leased prop., &c.
Interest on funded debt.
General interest
Amort, of disct. & exp__

$596,367
13,897

$391,774
6,425

$382,637
10,814

$176,166
7,273

$610,265
251,616
73,755
1,947
3,951

$398,199
219,782
73,755
x2,994
6,483

$393,451
250,376
73,1755
x3,794
9,026

$183,439
288,114
73,755
168,751
11,573

Netincome $278,995 $95,183 $56,499 loss$358,755
x Interest of $201,375 on notes to parent company not accrued.
Note—No provision has been made in the 1936 income account for the

combined net loss ($5,020) reported by the subsidiary companies not con¬
solidated.

Balance Sheet Dec. 31
1936 1935

Assets**** $ $
Road & equlpm't. 12,797,160 12,754,022
Improv'ts to leased
property 272,459 272,459

Invest, in sub. cos.

owning ry' &bus
facilities....... 256,959

Special deposits-._ 2,657
Prepaid accts. and
deferred charges 24,101

Other assets
Cash & wkg. funds 1,221,381
Special deposit 37,993
b Receivables 117,780
Mat'ls & supplies. 77,140

256,930

19,922
8,136

736,799

109,453
76,680

1936 1935
Liabilities— $ $

c$6.50 preferred.. 1,850,393 1,850,393
d $6.50 preferred. 2,610,000 2,610,000
e Common stock.. 4,650,000 4,650,000
Equip, trust ctfs.. 1,341,000 1,341,000
Due to parent co.. 4,259,819 4,259,819
Miscell. liabilities.. 49,220 39,234
Deferred liabilities 26,997
Accounts payable- f930,160 763,415
Accrued interest 108,460
Accrued taxes. 84,854 86,364
Deprec., equip 798,066 712,082
Res. for injur., &c. 168,113 213,382
Capital surplus... 24,000 24,000
Deficit 1,957,996 2,450,744

Total 14,807,631 14,234,4031 Total 14,807.631 14,234,403
b After reserve of $39,490 in 1936 and $57,294 in 1935. c Represented

by 19,476 no par shares, d Represented by 29,000 no par shares, e Repre¬
sented by 465,000 no par shares, f Includes $257,863 incurred prior to
date of proceedings for reorganization.—V. 144, p. 768.
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Chicago St. Paul
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.

Minneapolis & Omaha Ry.—
1937 1936 1935

$1,203,997 $1,281,520 $1,047,129
defl7,164 def35.083 125,796
def243,273 def211,964 def22,691

2,545,395
Q Q14

def435!467

2,627,606
79,957

def273,798

2,186,782
183,586

def110,857

■Earnings
1934

$1,086,261
191,563
47.531

2,279,710
420,035
136,499

Cincinnati & Suburban Bell Telephone Co.—New
President—
At a recent special meeting of directors, Archibald John Allen, Vice-

President of the Ohio Bell Telepnone Co., was elected President of this
company.—V. 144, p. 1272.

Cincinnati Union Terminal Co.—Balance Sheet Dec. 31
1936 1935

Liabilities— $ $
Common stock... 3,500,000 3,500,000
Preferred stock.._ 3,000,000 3,000,000
Funded debt 36,000,000 36,000,000
Non-negot. debt to
affiliated cos... 625,000

Audited accts. and

wages payable.. 186,592 180,967
Int. mat'd unpaid. 8,045 585,730
Divs. mat'd unpd. 90,012 90,036
Fund, debt mat.

unpaid 364,000
IJnmat'd Int. accr. 240,000
Miscel. accts. pay. 53,966
Other current liabll 27,300
Deferred liabilities 1,183
Unadjust. credits, s 292,553

1936 1935

Asstfs—
. * $

Invest, in road and
equlpm't, &C-..41,005,981 41,393,213

Cash. 830,030 949,433
Special deposits. 399,345 6,355
Net bal.rec.fr.agts 86 82

Miscell. accts. rec. 865,634 815,S74
Total def. assets. 96,784 4,955
Disc, on fund. dt. 235,293 937,584
Oth. unadj. debits
Mat'l & supplies..

105,572 3,419
217,427 193,164

Rents receivable.. 5,969 3,254
Other cur. assets.. 1,529

Total 43,763,651 44,307,334
-V. 142, P. 2672.

100,000
291

~4~,m
221,198

Total —43,763,651 44,307,334

Clinchfield RR.-
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.

-Earnings—
1937 1936
$558,854 $569,460
264,847 281,277
250,843 275,202

1,145,945
548,273
533,906

1,120,529
550,458
536,156

1935
$439,432
181,377
167,393

890,206
375,310
349,110

1934
$506,786
262,289
251.751

984,437
479,532
451,909

Coleman Lamp & Stove Co.—25-Cent Dividend—
The directors have declared a dividend df 25 cents per share on the

common stock, no par value, payable April 15 to holders of record April 5.
This compares with 50 cents paid on Dec. 21, last, Oct. 15, and April 15,
1936 $1 paid on Jan. 2, 1936, and 50 cents per share paid on Oct. 15, and on
July 15, 1935.—V. 143, p. 1069.

Colorado Fuel & Iron Corp.—Tenders—
The Chase National Bank, corporate trustee, will receive tenders of 5%

income mortgage bonds, due April 1, 1970, in an amount sufficient to ex¬
haust the sum of $15,750, at prices not exceeding their principal amount,
up to 12 o'clock noon on April 18, 1937, at its corporate trust department,
11 Broad Street, New York.—V. 144, p 1778.

Concord (N. H.) Electric Co.
Calendar Years— 1936

Operating revenues $594,023

-Earnings—

Total oper. expenses...

Income from oper

Nonoper. revenues

Gross income
Inc. deduc. (int., &c.)_.

Net ncome

Preferred dividends
Common dividends

459,787

$134,236
1,690

$135,925
507

$135,419
13,500

140,000

Balance, surplus def$18,081
Balance Sheet Dec. 31

1935
$568,129
426,494

1934
$576,026
419,890

1933
$550,742
391,548

$141,635
1,003

$156,135
160

$159,194
1,937

$142,638
367

$156,295
337

$161,131
284

$142,271
13,500

140,000

$155,957
13,500
140,000

$160,847
13,500
140,000

def$l 1,229 $2,457 $7,347

February— 1937 1936 1934 1934
Gross from railway $576,040 $484,281 $403,183 $354,635
Net from railway 106,121 48,300 36,820 32,691
Net after rents 6,928 def23,029 def30,979 def35,881
From Jan. 1—

Gross from railway. 1,173,453 999,762 824,205 777,105
Net from railway 233,042 138,241 78,042 108,204
Net after rents 43,572 def7,738 def58,672 def34,112
—V. 144, p. 1596. 1

Commonwealth & Southern Corp.—Output for February
Electric Output—Electric output of the system for the month of February

was 661,469,573 kwh., as compared with 567,172,786 kwh. for February,
1937, an increase of 16.63%. For the two months ended Feb. 28, 193V,
the output was 1,372,973,329 kwh. as compared with 1,188,527,653 kwh.
for the corresponding period in 1936, an increase of 15.52%. Total output
for the year ended Feb. 28, 1937 was 7,977,072,547 kwh., as compared
with 6,586,235,471 kwh. for the year ended Feb. 29, 1936, an increase
of 21.12%.

Gas Output—Gas output of the system for the month of February was
1,380,075,500 cubic feet as compared with 1,405,890,100 cubic feet for
February, 1936, a decrease of 1.84%. For the two months ended Feb. 28,
1937, the output was 2,796,814,900 cubic feet as compared with 2,709,-
472,000 cubic feet for the corresponding period in 1936, an increase of
3.22%. Total output for the year ended Feb. 28,1937, was 13,416,014,900
cubic feet as compared with 11,864,063,100 cubic feet for the year ended
Feb. 29, 1936, an increase of 13.08%.—V. 144, p. 2122.

Commonwealth Water Co.—Files with SEC—
Company on March 30 filed with the Securities and Exchange Commission

a registration statement (No. 2-3025, Form A-2) under the Securities Act
of 1933 covering $4,500,000 of first mortgage bonds, series A, due April 1,
1967, and 10,000 shares ($100 par) cumulative first preferred stock. The
interest rate and the dividend rate are to be furnished by amendment to the
registration statement. ~
According to the registration statement, the net proceeds from the sale

of the securities will be applied as follows:
$5,153,100 for the redemption on June 1, 1937, at 102% of $3,300,000

first mortgage gold bonds, series A; for redemption on Aug. 1, 1937, at
101% of $210,000 first mortgage gold bonds, series B, and for the redemp¬
tion on June 1, 1937, at 105% of $1,500,000 first mortgage gold bonds,
series C, together in each case with accrued interest:
$37,8b0 for redemption at 105% and interest of $36,000 first mortgage

bonds of the Bernards Water Co. assumed by the registrant.
The balance of the proceeds will be used to pay open account indebtedness

to American Water Works & Electric Co., a parent, and for general cor¬
porate purposes.
The series A bonds are redeemable at the option of the company in whole

of in part at any time or from time to time after at least 30 days' notice at
the following prices plus accrued interest: If red. on or before April 1,
1938, 107%; thereafter and incl. April 1, 1939, 106^%; thereafter and
incl. April 1, 1940, 106%; thereafter and incl. April 1, 1941, 105H%;
thereafter and incl. April 1, 1960,105%; thereafter and incl. April 1, 1961,
104%; thereafter and incl. April 1, 1962, 103%; thereafter and incl. April
1, 1963, 102%; thereafter and incl. April 1, 1964, 101%; and thereafter
par par.
The preferred stock is redeemable at the option of the company in whole

of in part at any time or from time to time after at least 30 days' notice at
$107.50 a share plus accrued dividends.
The prices at which the securities are to be offered to the public, the

names of the underwriters, and the underwriting discounts or commissions
are to be furnished by amendment to the registration statement.—V.
136, p. 3532.

Concho San Saba & Llano Valley RR.—Abandonment—
The Interstate Commerce Commission on March 16 issued a certificate

permitting abandonment by the company of a line of railroad extending
from Miles to Paint Rock, approximately 16.74 miles, all in Runnels,
Tom Green, and Concho Counties, Texas. The Gulf Colorado & Santa
Fe Ry. was granted permission to abandon operation of the line.—V. 120,
p. 2681.

Consolidated Aircraft Corp.—New Directors—
'•
Robert Lehman and John Hertz have been elected directors of this com¬

pany.—V. 144, p. 2123.

Assets— 1936 19^5 Liabilities— 1936

Plant & equipments ,156,640 $2,061,069 Prefstk. ($100 par) $225,000

Non-oper. prop'y. 103,087 103,087 x Common stock.. 1,100,010
Other investments 68,012 66,250 Notes payable 50,000

Cash 75,957 96,845 Accounts payable. 25,178
Accts. receivable.. 92,264 82,221 Consumers' depos 11,643
Matls. & supplies. 48,928 53,067 Tax liability 26,306

Special deposits.. 1,860
'

Other accr liabll. 3,796

Prepaid accounts. 6,702 2,931 Deprec. reserve.. 680,641
Misc. suspense... 1,000 1,000 Other reserve 43,735

Surplus. 388,141

Total $2 ,554,450 $2,466,472 Total. $2,554,450

x Represented by 50,000 no par shares.—V. 143, p. 425.

Congress Cigar Co., Inc.—Balance Sheet Dec. 31
Assets— 1936 1935 '

Land, bldgs and
equip.,lessdepr.$l,295,955 $1,350,407

Cash . 413,287 bl,565,951
Accts receivable.. 864,050 459.171
Inventories 2,389,248 1,625,987
Adv. on tob. pureh 612,204
Adv. to growers.
U.S.Treas notes.

Accrued interest on
notes receivable

Deferred charges .

Other assets..—.

Goodwill & trade
names

38,696

683

19,345
425,784

245,422
38,106
597,500

2,549
13,025

560,716

Liabilities— 1936
a Capital stock...$4,822,400
Drafts payable...
Accounts payable.
Accrued salaries,
wages, &c

Res. for Federal
and State taxes.

Capital surplus ...
Earned surplus...

1935

$225,000
1,100,010

18,176
9,828
22,310
2,337

643,824
38,764
406,222

1935

$4,846,400
10,000
152,915

15,000
106,573

16,433 20,307

59,775
179,781
859,290

24,591
182,819

1,221,802

Total $6,059,252 $6,458,834 Total .....$6,059,252 $6,458,834
a Represented by 301,400 no-par shares in 1936 and 302,900 in 1935.

b Includes cash in escrow released Feb. 6,1936, of $29,889.
The income statement for the calendar year was published in V. 144,

p. 2123.

Consolidated Gas Electric Light & Power Co. of
Bait. (& Subs.)—-Earnings—

2 Mos. Ended 12 Mos. Ended
Period— Feb. 28 '37

Revenue from elec.sales.a$4,182,626
Revenue from gas sales. 1,610,203
Rev. from steam sales.. 207,879
Misc. operating revenue 39,246

Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
$3,930,933 a$23.161347 $21,496,650
1,868,112 8.856,389 9,036,642
281,623 701,344 762,164
48,785 300,519 311,046

Total oper. revenue.. $6,039,955
b Operating expenses 3,029,993
Retirement expense 461,404
Taxes 866,861

$6,129,454 $33,019,599 $31,606,503
3,135,556 17,492,965 16,278,402
448,017 2,500,534 2,465,518
783,319 4,352,023 3,859,373

1,674,077
448,873

$9,003,209
350,353

Operating income $1,681,696 $1,762,561
Non-operating income.. 78,529 31,561

Gross income $1,760,225 $1,794,123 $9,122,950 $9,353,563
Fixed charges 520,503 453,724 2,828,939 2,915,544

56,294,011 $6,438,019
1,115,315 1,137,279

Net income. $1,239,722 $1,340,399
Dividends—pref. stock. 185,886 185,886

Bal. avail, for com.stk. $1,053,836 $1,154,513 $5,178,696 $5,300,739
Dividends—com. stock. 700,438 700,438 4,202,629 4,202,629

Balance r° $353,398 $454,075 $976,066 $1,098,110
Earns.persh. of com.stk. $0.90 $0.99 $4.44 $4.54

a Revenues were lowered by rate reductions effective after June, 1936,
meter readings, b Pursuant to the company's practice, operating expenses
have been adjusted to equalize the costs of power on basis of average usable
river flow of the Susquehanna River. The actual usable flow was higher
than average for the two months ended Feb. 28, 1937, and lower tnan
average for each of the other periods shown above. These adjustments
are made through "hydro equalization" account, established as of January,
1931—V. 144, p. 1596.

Consolidated Laundries Corp.—Compensation Plan—
Shareholders will vote on April 7 on a compensation agreement with

Arthur S. Jenkins, President. The contract provides that, in addition to
his salary, Mr. Jenkins shall receive 5% of the annual consolidated net
income available for dividends in excess of $200,000 The agreement is
to run until the end of 1938.
Simplification of the capibal structure, effected at the end of 1936 by

transference to the corporation of substantially all the assets of its sub¬
sidiaries, will also come up for approval. Shareholders furthermore will
be asked to authorize the purchase and redemption of $300,000 of convertible
6K% sinking-fund notes, the purchase and retirement of 1,228 shares of
preferred stock and the payment of all accumulated unpaid dividends on
the preferred.-—V. 144, p. 1779.

Consolidated Retail Stores Co.—Offers New Div. Plan—
Offering a substitute plan for eliminating back dividends on the pre¬

ferred stock, the company, on March 31, suggested a solution for the
problem created for certain Delaware companies by a court decision late
last fall.
Instead of offering stock to preferred holders for their back dividends,

this plan contemplates selling common stock and using the proceeds for
that purpose. General policy of most companies in this position in the
past has been either to pay off such accumulations in stock or in cash
derived from earnings.
Details of the dividend plan as stated by J. O. Berkson, President of this

company, in letter to stockholders disclose that the plan provides for change
in par value of common stock to $1 from $5, decrease in capital to the
extent of the decrease in par of the common and a corresponding increase
in surplus to the extent of $1,192,620, and offering to common stockholders
of 65,594 shares of common at $9 a share.

Proceeds from the subscription, together with a bank loan of $250,000,
will be utilized for payment of dividend arrears on the preferred stock
amounting to $28 a share, or a total of $470,120, and for the purchase of
3,000 shares of preferred, ex-dividend with respect to the arrears, for retire
ment.

Of these 3,000 preferred shares, 1,650 will be sold to the company by the
underwriter at $105 a share, adjusted to reflect the current dividend accrual
The remaining 1,350 shares will be purchased by the company on the
open market or acquired by redemption.—V. 144, p. 1779.

Continental Insurance Co.—Director Resigns—
The company has notified the New York Stock Exchange of the resigna¬

tion of C. M. Leonard as a director of the company.—V. 144, p. 769.

Crane Co.—Option Exercised—
The company has notified the New York Stock Exchange that under

the option granted Charles B. Nolte for the purchase of 50,000 common
shares of the company at $10 per share at any time prior to March 1, 1940,
the option had been exercised on 5,000 of such shares, leaving 45,000 shares
available under the option.—V. 144, p. 2123.
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Crown Zellerbach Corp.—Co-registrai
The City Bank Farmers Trust Co. has been appointed co-registrar for

4,379,819 shares of $5 par value common stock.-—V. 144, p. 2123.

Crucible Steel Co. of America—Debentures Called—
The company will redeem on May 1, 1937, at 101% and accrued interest,

$1,000,000 principal amount of its 10-year 5% gold debentures due May 1,1940. Drawn debentures will be redeemed on and after May 1 at the
corporate trust department of the Chase National Bank.—V. 144, p. 1275.

Cuban Tobacco Co., Inc. (& Subs.)
; Calendar Years—
Net earns, for the year..
Min. stockholders' divs.
and their proportion of
undlstrib. net earns, of
subsidiary

Prov. for int. on debs, of
foreign subsidiary

Miscell. deductions

-Earnings-

Net income avail, for
Cuban Tob. Go.,Inc

Operating exps., net
Int. on 5% sec. g. bonds.
Prov. for Federal income
tax on bond interest..

Net income

Divs. on pref. stock....

1936
y$669,344

1935
x$820,568

1934
$272,745

1933
$337,868

Drl46,598 Drl59,011 Dr124,842 Drl33,466

172"655
Dr50,291
169,551

Dr50,956
Cr4,161 aCr78~,785

$350,091
13,274

248,750

$441,715
17,395
248,750

$101,108
13,625

• 248,750

$283,186

250,705

b2,081 1,903 1,697

$85,986
2,490,018

$173,666 loss$162,964
2,316,351 2,479,315

$32,481
2,446,834

$2,576,004
82,500

$2,490,018 $2,316,351 $2,479,315

Earned surp. Dec. 31. $2,493,504 $2,490,018 $2,316,351 $2,479,315
a Profit on exchange arising from redemption of debentures of subsidiary

company. x Includes profit of a subsidiary company on sale of investment
to an affiliated company outside the consolidated group of $44,850. y In¬cludes $62,821 (net) for adjustments of claims and provisions applicableto prior years.

Consolidated Balance Sheet Dec. 31
1936

Assets—
. $

x Fixed assets, gd.-
'

will,&c
5% gold bonds...
Inv. in other cos..
Cash..... 682,753
Accts. receivable,
less reserve.

Adv. to planters. .

Special cash depos.
Stocks of leaf tob.,
cigars & suppl.. 3,002,473

9,152,803
227,477
2,000

647,966
84,602
5,550

Growing tobacco._
Special dep. with
trustees for re-

demp. of debs,
of a subsidiary __

Cuban tax refund
claims

Consign't stks and
accounts rec. in

Spain
Prepaid insurance,
interest, &c

111,160

29,348

49,055

1935
S

9,232,602
227,477
2,000

204,805

647,940
36,847
5,200

3,550,785
154,174

837,587

88,559 93,406

1936
Liabilities— S

5% pref.stock...
y Common stock. _

Minority int. in
subsidiaries 2,458,033

Funded debt. 6,175,000
Accounts payable. 263,456
Accrued taxes
Pref. sh. div. pay.
by a subs

Bond int. and pref.
divs. accrued...

Due to affil. co
Amer Cigar Co.
current accts...

Am. Cigarette &
Cigar Co. 4%
mtge note of sub

6% deb. of a sub.
called for red...

Bond int. coupons
Reserves 1,124,014
Earned surplus-.. 2,493,504

1,100,000
170,000

124,535

14,136

34,706
68,309

15,003

37,500

5,550

1935
/, $

1,100,000
170,000

2,459,926
6,250,000
261,623
119,713

13,999

59,845
158,919

4,782

837,587
5,200

1,061,211
2,490,018

Total..... 14,083,747 14,992,8231 Total .....14,083,747 14,992,823
x After reserves for depreciation, y Represented by 170,000 shares

(no par) and includes 1,048 shares for exchange for preferred and commonstock of Havana Tobacco Co. upon surrender under reorganization plandated Jan. 31, 1924.

Income Account Dec. 31 (Company Only)
_ " 1936 1935 1934 1933Divs. reed, from subs... $340,761 $379,233 $148,135 $282,637Interest, &c., received.. 1,145 33 796

Total income..
Admin. & general exps..
Interest (net)
Prov. for Fed. inc. tax on
on bond interest

Res. for Fed. inc. tax

Profit for year
Surplus, balance Dec. 31
Divs. on pref. stock

$340,761
13,274

248,750

$380,378
18,540

248,750

$148,168
13,658

248,750

$283,433
15,806

249,056

1,775
x306

1,752
152

1,697 1,648

$76,656
178,418
82,500

$111,184 loss$l 15,937
67,234 183,171

$16,922
166,249

Surplus, bal. Dec. 31. $172,575 $178,418 $67,234 $183,171x No provision necessary for Federal surtax on undistributed profits.

Balance Sheet Dec. 31 {Company Only)
Assets— 1936 1935

Investm'ts at cost .$7,106,813 $7,106,313
Cash in bank..... 2,776 28,672
Special cash depos. 5,550 5,200
Sub.-dlv. recelv.. 19,137

Total $7,134,276 $7,140,185
-V. 143, p. 3996.

Liabilities— 1936 1935
5% cum. pref. stk.$1,100,000 $1,100,000
Common stock— 170,000 170,000
5% secur.gold bds. 5,500,000 5,500,000
Current liabilities. 41,702 41,766
General reserve... 150,000 150,000
Surplus... - 172,575 178,419

Total.........$7,134,276 $7,140,185

(R.) Cummins & Co.J Inc.—Injunctions Aganist Stock
Sales—
The Department of Justice and Securities and Exchange Commission

reported that indictments were returned March 30 against seven individualsfor violations of the Securities Act of 1933 in connection with the sale ofstock of the company.
The indictments were returned in the U.S. District Court for the EasternDistrict of Michigan at Detroit. J. Thomas Smith, Assistant to John C.Lehr, U. S. Attorney, presented the case.
The defendants named were Edward A. Attix, Harry H. Landay, LeonardE. Brown, Frank R. Lane, Samuel Lafata, Henry G. Oestreicher, andFrank E. Webb, all residents of Detroit.
The indictment charged the defendants in 17 counts, with selling securitiesin interstate commerce without registering them with the Commission as

required by the Act and with defrauding a number ofMichigan residents.The alleged fraud occurred between June 1, 1933 and March 1, 1937.The defendants are alleged to have organized and dominated the corporationand to have issued to themselves approximately 500,000 shares of bonusstock much of which was sold to the public upon the representation thatthe stock was being sold for the corporation and the proceeds would be paidinto the company's treasury.
The defendants are further charged in the indictment with obtainingsuch stock by such means as selling property to the corporation at pricesgreatly in excess of what they paid for it, padding the payroll of the com¬

pany, and receiving "kick backs" from contractors who furnished machinerylor the rehabilitation of the plant.
The indictment further states that the defendants misrepresented that

company was an old established distillery company which formerly operatedin Kentucky.

Dairymen's League Cooperative Association, In«i.—
Certificales Called— v
The association has called for redemption on May 1, its EE certificatesof indebtedness, due May 1, 1939.
J. A. Coulter, Treasurer, stated that the amount of the certificates

outstanding is $1,608,928. In addition to paying off the EE certificates,the association will pay $645,000 interest due on other issues.

Retirement of the EE series two years before it is due, Mr. Coulter ex-

Elained, is in line with similar action on two earlier issues. "The decisioni prompted by the strong capital position of the association, and the desire
to make this money immediately available to farmers at this season when
they need cash for spring work," he concluded.—V. 140, p. 2181.

Delaware & Hudson Co.—Annual Report, Year Ended
Dec. 31, 1936—For remarks of President L. F. Loree see

Delaware & Hudson RR. Corp.
The comparative income statements and comparative

balance sheets for the year 1936, are given under "Reports
and Documents" on subsequent pages.

• As of April 1, 1930, the company transferred to The Dela¬
ware & Hudson RR. Corp. all of the common carrier property
owned and leased, operated by it within the United States.
Company received the entire capital stock of the railroad
corporation, consisting of 515,470 shares (no par value).
Consolidated Income Account of Company and Subsidiaries (Inter-Corporate

Transactions Eliminated)
Calendar Years— 1936 yl935 J 1934 1933

Transportation revenues$25,878,890 $23,307,544 $23,617,721 $22,571,515
Coal, iron & miscell.sales / v.,
& revs, from miscell.
operations 23,813,271 21,338,202 23,850,237 21,237,524

Income from investm'ts- 1,474,253 1,439,742 1,616,198 1,668,203
Miscell. income 833,669 843,708

Total $52,000,083 $46,929,196
Transportation expensesxl9,937,273 xl9,814,534
Coal, iron & miscell.sales
& exps. of miscell.
operations 20,388,343 19,331,447

Miscell. charges 32,686 134,179
Taxes

— 3,268,262 2,416,752

Net revs, after taxes__ $8,373,518 $5,232,283
Other inc.—Misc. int
Miscell. inc. credits--

$49,084,156 $45,477,242
19,409,157 19,661,098

21,077,212 20,144,876

2,182*,719 2,422",475

$6,415,068 $3,248,798
77,561 71,232

1,301,085 1.210,155

Total income
Other deds. from inc.:
Rent for leased roads.
Int. on funded debt..
Int. on unfunded dt
Miscell. inc. charges__

Deprec. & depletion

$8,373,518 $5,232,283 $7,793,714 $4,530,185

1,776,261
3,855,477
300,086

2,282",927

1,776,261
3,959,970
366,414
542,998

2,192,514

1,777,071
4,017,247
559,091
582,200

2,596,831

1,776,716
4,056,877
577,111
682,207

2,332,802

Net deficit „_prof$158,767 $3,062,876 $1,738,726 $4,895,528
x Net figures, y Adjusted figures.

- Consolidated General Balance Sheet Dec. 31

[Inter-Corporate Items Eliminated]

Assets—
Cash

Working funds.

1936
$

3,348,697
81,009

Mktable securs. 44,929,635
Loans receivable
Int. & divs. rec.
Accts. receivable
Inventories (mfd.
products)—..

Mat'l & supplies
formaint.,op.
or construc'n.

Other current as¬
sets. .

Deferred assets .

148,807
370,351

6,865,444

1935
$

2,695,642
> 79,701
46,956,521

132,675
390,562

6,060,518

1,202,279 1,015,000

4,823,887 4,812,434

160,158 145,647
432,898 308,112

Invest. In prop.195,980,193 197,360,019
Miscell.invest- 5.931.682X 5.982,657
Skg.fds.& specs.

deposits (net) 1,527,859 1,025,404
Deferred charges 1,181,628 1,098,199

1936
Liabilities—

Capital stock—.
Loans payable—
Int. & divs. pay.
Mat'd bds. pay.
Wages payable.
Oth. accts. pay.
Accrued taxes._
Oth.accr. liabil.
Long-term debt.
Indebt. to State
of N. Y. for
grade crossings
eliminated x _

Res. for deple'n
and deprecia'n 31,958,020

Res. for fire loss 1,059,990
Other reserves.. 595,004
Def'd.liabilities- 2,756,043
Deferred credits 108,993
Corporate surp. 69,824,479

51.425,800
13,662,000

677,486
25,900

1,349,367
4,508,964
1,693,570
1,118,378

85,255,068

yl935
$

51,447,850
14,139,385

676,047
67,600

1,384,160
3,976,238
850,907

1,208,932
87,034,666

965,467 856,633

32,228,433
1,010,825
618,760

2,810,064
81,033

69,671,558

Total... 266,984,531 268,063.0931 Total 266,984,531 268,063,093
x For which final accounting has been made, y Adjusted figures.—V.

144, p. 2124.

Delaware Lackawanna & Western
1937 1936

$3,716,678 $4,342,032
695,040 914,348
283,109 583,840

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. 2124.

RR.—Earnings—
1935 1934

$3,530,629 $3,575,513
545,691 627,920
204,933 272,792

7,810,299
1,526.772
721,427

8,265,549
1,516,961
839,145

7,297,685
1,218,384
520,945

7,148,683
1,117,694
377,557

Delaware & Hudson RR. Corp.—Annual Report, Year
Ended Dec. 31, 1935—President L. F. Loree says in part:
Sinking Fund—The sum of $490,000, being 1% of par value of the 1st &

ref. mtge. gold bonds outstanding on June 1, 1936, was paid during the
year to the trustee under the mortgage securing that issue, making a total
so paid to Dec. 31, 1936, of $11,182,430. The sum paid was expended in
additions and betterments to the mortgaged property, in accordance with
the trust agreement.
Operating Revenues—The gross operating revenues in 1936 were $25,-

375,850, an increase of $2,492,089, or 10.89% over 1935.
Freight revenues amounted to $23,138,401, an increase of $2,359,991,

or 11.36% over 1935. Emergency charges, included therein, amounted
to $1,001,876 in 1936, an increase of $357,370 over 1935, partially due to
increased traffic and partially to the fact that these charges were in effect
during the entire year 1936, while during the year 1935 they were only
effective from April 18. Effective July 1, 1936, the emergency charges
were reduced on several commodities, including anthracite and bituminous
coal, resulting in a loss of revenue of approximately $66,000. There were
no other important rate changes. Tne application of the above emergency
charges expired by limitation on Dec. 31, 1936, and the Interstate Com¬
merce Commission refused the petition of the class I railroads for an ex¬
tension. The railroads tnen petitioned for an increase in the permanent
rates applying on certain commodities, and while there have been hearings
on the subject, no decision has as yet been handed down. It is estimated
that these rate increases, if approved, will restore to this company ap¬
proximately one-half of the revenue lost through the expiration of the
emergency charges.
Revenue from transportation of anthracite amounted to $8,118,485,

an increase of $215,856, or 2.73%, the tonnage transported increasing8.49%. Revenue from transportation of bituminous coal and coke amounted
to $2,926,345, an increase of $377,127, or 14.79%, the tonnage transported
increasing 14.48%. Revenue from transportation of other freight
amounted to $12,093,571, an increase of $1,767,008, or 17.11%, the
tonnage transported increasing 20.98%. For the fourth successive year,
revenue from transportation of otner freight exceeded that of the previous
year.
The revenue tons carried increased 14.03%, the revenue ton miles

increased 15.69% and the average revenue haul increased from 132.98
miles to 134.91 miles. The average revenue per ton mile was 8.84 mills, adecrease of 3.70% under 1935. The density of freight traffic (revenue ton
miles per mile of road) increased 16.26%.
Local traffic contributed 24.95% of the tonnage carried; traffic originating

at points on this company's line destined to points on other railroads
contributed 29.88%; traffic received from otner carriers and destined to
points on this company's line contributed 13.86%; and traffic in connection
with which this company performed an intermediate service contributed
31.31%.
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Passenger revenues amounted to $1,158,453, an increase of $88,639, or
8.29% over 1935. There were 814,210 passengers carried in 1936, an
increase of 17.40%; the passengers carried one mile totaled 47,821,166, an
increase of 11,305,969 or 30.96% and the average distance each passenger
was carried increased from 52.65 miles in 1935 to 58.73 miles in 1936.
Other revenues amounted to $1,063,975, an increase of $23,036, or 2.21%

over 1935. The miscellaneous activities producing these revenues were
subjected to relatively unimportant increases and decreases.
Operating Expenses—The operating expenses in 1936 were $20,641,764,

an increase of $86,038,, or 0.42% over 1935. The operating ratio was
81.34% as compared with 89.83% in 1935. Eliminating from tne 1935
operating expenses a credit of $226,210, resulting from the reversal of an
accrual made in 1934 for this company's contribution to the Railroad
Retirement Fund, the Railroad Retirement Act of 1934 having been
declared unconstitutional by the Supreme Court on May 6, 1935, there
was a decrease in operating expenses in 1936 of $140,172, or 0.67% under
1935.
Taxes—Taxes for the year 1936 amounted to $1,661,615, an increase of

$581,078, or 53.78% over 1935. For each dollar of operating revenue
earned in 1936, taxes consumed 6j^ cents. The increase was almost
entirely due to the new taxes imposed under the Federal Social Security
Act with respect to unemployment, and the excise tax imposed under the
Federal Tax Act to provide a fund for a system of retirement of carrier
employees.
Road and Equipment—During 1936, $1,393,608 was expended for ad¬

ditions and improvements. Other property carried in the road and equip¬
ment accounts at $2,755,010 was retired. The net decrease in the road and
equipment account during the year was $1,361,402.
Industrial Department—97 new industrial plants were located along the

railroad in 1936. In addition, there were extensions to 20 plants already
established. Four new side tracks were constructed and one was extended.

Pensions—At the close of the year 1936, 522 retired employees were
receiving pensions, an increase of 10 over the number at the close of 1935.
The amounts paid to pensioners during the year aggregated $335,829, an
increase of. $21,965, or 7% over 1935. The legality of the companion
tax act to the Railroad Retirement Act of 1935, to establish a retirement
system for railroad employees, approved by the President on Aug. 29, 1935,
was not settled during the year 1936. Accruals in accordance with the
tax act levying 3 J^% excise tax on the carrier beginning March 1, 1936,
amounted to $403,291, and a similar amount representing the 3 H % income
tax levied by the Act on employees, was deducted from their earnings and
is being held by tne corporation pending court decision. The company's
contributions to the unemployment trust funds created by the Social
Security Acts of the Federal Government and the States of New York,
Pennsylvania and Vermont, amounted to $141,202 for the year 1936.
Hudson Coal Co.—The anthracite produced by The Hudson Coal Co.

during the year 1936 aggregated 4,574,275 net tons, an increase of 233,380
net tons, or 5.38%, over 1935. Company's output was 8.82% of the
total production of all antnracite operators in 1936, estimated at 51,-
879,624 net tons.
During 1936, the company's total sales aggregated 4,571,866 net tons,

compared with 4,408,391 net tons in 1935, an increase of 163,475 net
tons, or 3.71%.
Excluding depletion and depreciation charges, the net income in 1936

was $1,191,404.72 compared with $140,555.90 in 1935. Including de¬
pletion and depreciation charges, tne net income in 1936 was $335,040.10
compared with a net income deficit of $666,221.43 in 1935.
General—The increase in demand for anthracite in 1936 was due prin¬

cipally to the gradual return to normal conditions of business in general
throughout the country. However, a more rapid recovery of the com¬
pany's markets, as well as those of other legitimate producing companies, is
still hindered to a considerable extent by the sale of large quantities of so-
called "bootleg," or stolen, coal. Tnis illicit practice has been known to
the law enforcement authorities in Pennsylvania but to date no remedial
action has been taken by them. During the latter part of December,
however, the Governor of Pennsylvania, following a personal inspection of
the illicit coal operations, stated he would recommend that the 1937 Legis¬
lature appoint a fact-finding commission to make a study of this situation
and propose remedies for it. This commission has now been appointed
and is engaged with its investigation.
With the object of increasing the sale and production of anthracite, the

company nas joined with most of the major operating companies in forming
Anthracite Industries, Inc.—a non-profit organization—whose purpose is
to promote the sale and use of anthracite and the sale and use of equipment
for the burning thereof. This organization is financed through assessments
on the commercial production of the member companies. Since Anthracite
Industries, Inc. has been in existence for only a few months, the full value
of its purpose has not been determined, but it is expected that it will bring
back some of the lost markets and secure new outlets for the use of
anthracite.

,

Traffic Statistics for Calendar Years
1936 xl935 1934

No. ton carr. (rev. frt.)_ 19,410,027 17,022,042 18,226,665
No. of tons carr. 1 mile.-2618624103 2263562,843 2240042,920

General Balance Sheet Dec. 31

Av. rev. per ton per mile $.00884 $.00918 $.00931
Frt.rev.permilerd.op_ $27,308 $24,402 $24,107
Trainloaas in tons (rev- .

evenue freight) 985.98 933.06 888.09
No. passengers carried.. 814,210 693,562 802,690
No. pass, carried 1 mile- 47,821,166 36,515,197 39,361,588
Av.amt. per pass, per m. $.0242 $.0293 $.0289
Pass. rev. per mile road. $2,204.56 $1,882.61 $1,801.96
Av. no. pass.per tr. mile 37.70 28.36 26.53

Comparative Income Account
Calendar Years— 1936 xl935 1934 1933

Railway oper. revenues_$25,375,850 $22,883,760 $23,196,312 $22,205,142
Railway oper. expenses. 20,641,764 20,555,726 20,447,906 20,367,287

$4,734,086 $2,328,034 $2,748,406 $1,837,855

1933
16,725,535

2000578.467
$.00988
$22,864

848.87
894,319

38,764,306
$.0287

$1,570.28
23.70

Net ry. oper. revenues
Oper. Income Credits—

Hire of freight cars—
credit balance 144,511

Rent from locomotives. - 36,488
Rent from pass. tr. cars. 59,858
Rent from work equip.. 33,720
Joint facil. rent income. 139,846

Gross ry. oper. income $5,148,510
Oper. Income Debits—

Railway tax accruals 1,661,615
Uncoil, railway revenues
Rent for locomotives 2,643
Rent for pass. train cars . 57,296
Rent for work equipment 283
Joint facility rents 294,069

Net rail. oper. income
Non-Oper. Income.—

Inc. from lease of road.. 29,743
Miscell. rent income 79,744
Misc. non-op. phys. prop 5,946
Dividend income 5,396
Inc. from fund, secur 2,619
Income from unfunded
securities and accts 11,500

Income from sinking and
other reserve funds 59,100

Miscellaneous income... 4,166

176,733
27,564
56,424
25,839

138,130

52,752,725

1,080,538

"2~684
47,366

273
293,172

256,563
33,490
72,786
26,561

138,078

158,451
28,419
74,611
33,915
134,124

,275,884 $2,267,375

898,768
2,086
3,002
53,872

261

301,490

947,335
1,932
1,977
55,668

319
308,118

i,132,604 $1,328,692 $2,016,405 $952,025

29,743
74,554
4,764
4,818
3,992

14,320

56,025
1,818

29,743
67,928
3,752
4,915
4,488

10,438

55,572
12,592

29,743
74,873
1,309
5,103
3,837

27,391

54,424
24,336

Gross income $3,330,819 $1,518,726 $2,205,834 $1,173,041
Deduc.fr. Gross Inc.—

Rent for leased roads
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt.
Int. on unfunded debt..
Amort, of disc, on fd. dt.
Miscell. income charges.

1,786,261
636

3,107
2,417,500

34,513

1,786,261
846

3,187
2,449,838

33,427

15,496 20,143

1,787,876
844

5,986
2,912,526

31,780
48,840
19,045

Net deficit—carried to
profit and loss

x Adjusted figures.

Assets—
Inv. in rd.and eq.
Misc. phys. prop
Inv. in affil.cos.:
Stocks
Bonds

Notes

Advances

Otherlnvestm'ts:

(Stocks
Advances

Miscellaneous
Cash.

Special deposits.
Loans & bills rec.
Traf.&carserv.

bals. receiv. _

Net bals. receiv.
from agents &

, conductors—
Misc. accts. rec .

Mat'l & supplies
Ins. & divs. rec.
Othercurr. assets

Wkg. fund advs.
Ins.& otherfds.
Other def. assets
Re its & ins. pre¬
miums paid in
advance

Oth. unadj. deb.

1936
$

97,515,760
291,453

5,229,185
700,000

1,175,820
378,128

6,432
10,000
4,650

2,194,127
30

255

1935

$

98,877,162
291,415

5,229,185
700,000

1,140,820
585,587

6,432

"¥,650
1,256,956

2,090
255

911,830 771,348

199,159
574,811

2,200,231
16,463

224,264
74,128

1,100,086
37,953

48,303
263,108

144,155
525,869

2,206,264
14,805

265,968
72,006

1,022,181
36,224

46,332
215,914

Liabilities—
x Capital stock.
Grants in aid of
construction .

Funded debt un¬
matured

Non-negot. debt
to affli cos

Loans<&billspay.
Traf. & car serv.

balances pay.
Audited accts &

wages payable
Misc. accts. pay.
Int. mat'dunpd.
Funded debt ma¬
tured unpaid.

Unmat.int.accr.
Unmatured rents
accrued

Other curr. liab.
Oth. def'd liabil.
Tax liability
Insuranceres
Accrued deprec.
equipment

Other unadjust.
credits

Add'ns to prop,

through inc. &
surplus

Deficit

1936
$

28,473,019

240,621

57,500,000

16,682,344

1935
$

28,473,019

122,235

57,500,000

15,768.766
227,384

519,570 307,411

2,084,056
431,580
39,928

25,900
427,320

115,582
945,420

2,570,597
996,404
856,867

13,492,332

3,226,595

47,829
15,519,786

2,280,878
10,427
37,078

67,600
426,149

115,582
658,000

2,461,656
532,476
807,763

14,683,066

3,311,571

45,942
14,421,384

Total. 113,156,180 113,415,621' Total_„ 113,156,180 113,415,621
x Represented by 515,740 shs. of no par value.—V. 144, p. 2124.

1,819,489
853

3,908
2,868,879

19,664
73,156
86,863

Denver & Rio
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. 2124.

Denver & Salt
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. 1597.

Grande Western RR.—Earnings—
1937 1936 1935 ' 1934

... $1,972,543 $1,699,467 $1,295,619 $1,177,789
278,042 292,988 260,176 214.541
54,772 105,665 78,018 80,525

.. 4,067,870
612,622
149,848

Lake Ry.—
1937

.. $308,547
145,348
150,917

3,512,651
700,134
317,007

2,819,158
625,328
239,582

625.361
282,248
279.362

•Earnings—
1936

$334,876
174,622
189,903

593,483
290.898
323,571

1935
$131,752

56,263
82,607

297,422
137,831
187,668

■Earnings—
1936 1935
$36,801 $38,343
def8,2.34 def779
def13,478 def5,518

78,741
def9,143
def18,633

Shore Line RR.—
1937 1936

$401,885 $413,976
263,049 255,989
149,013 146.113

813,514
508.858
293,697

75,707
def4,860
defl3,616

2,636,312
675,284
386,292

■ 1.

1934
$88,513
27,355
16,129

214,634
82,584
60,655

1934
$34,766
def2,868
def8,851

76,102
def1,755
defl3,995

Detroit & Mackinac Ry.—
February— 1937

Gross from railway $56,896
Net from railway 10,630
Net after rents 3,220
From Jan. 1—

Gross from railway 116,536
Net from railway 20,680
Net after rents. 5,047
—V. 144, p. 1437.

Detroit & Toledo
February—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway 751,048
Net from railway 465,976
Net after rents 253,999
—V. 144, p. 1597.

Dobeckmun Co.—Initial Dividend—
The directors have declared an initial dividend of 35 cents per share

on the common stock, par $1, payable April 15 to holders of record April 10.
—V. 144, p. 2124.

■Earnings—-
1935

. $352,159
213,057
121,417

707,215
427,912
246,886

1934
$334,866
207,493
113,640

638,305
392,101
213,398

Dominion Stores, Ltd.—Sales—
Four Weeks Ended— 1937 1936

Jan. 23 $1,457,927 $1,413,478
Feb. 20 1,474,990 1,452,088
March 20 1,544,860 1,513,367
—V. 144, p. 1781.

Duluth Missabe & Northern Ry.-
February— 1937 1936

Gross from railway $130,729 $102,474
Net from railway def444,539 def390,473
Net after rents def664,585 def421,943
From Jan. 1—

Gross from railway 277,031 200,509
Net from railway def863,523 def777,591
Net after rents. defl,314,277 def857,512
—V. 144, p. 1781.

1935
$1,226,611
1,352,553
1.417,909

Earnings—
1935
$78,600

def348,060
def360.567

149,803
def730,137
def778,329

1934
$1,373,111
1,481,037
1,528,273

1934
$91,050

def403,973
def414,640

176,304
def780,193
def806,701

$926,695 $2,774,977 $2,601,063 $3,699,772

Duluth South Shore & Atlantic Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $177,979 $159,659 $147,332 $151,668
Net from railway 16,380 6,901 6,655 2,930
Net after rents def8.596 def6,597 defl 1,277 def24 713
From Jan. 1—

Gross from railway 356.569 318,900 277 301 279,283
Net from railway 35,042 14,199 defl4,312 defl0,030
Net after rents def13,089 def14,539 def51,333 def67,794
—V. 144, p. 1598/

Duquesne Light Co.—Annual Report—
Reflecting the sustained upward trend in general business in the Pitts¬

burgh district throughout 1936, the annual report for the year ended Dec. 31,
1936, made public March 29 by F. R. Phillips, President, shows total
operating revenues of the company of $27,784,049, a gain of $2,002,138, or
7.77% over 1935. Net operating revenue before appropriation for retire¬
ment reserve, amounted to $15,081,219.

Operation and maintenance expenses of $9,599,830 represented an
increase of $1,003,865, or 11.68% over 1935, due not only to the larger
volume of business handled, but also to higher costs for materials and labor.
Taxes in 1936 of $3,102,999 were the largest in any year in the company's
history and absorbed 11.17% of the company's operating revenues.
After income deductions of $3,525,411, a decrease of $338,220, or 8.75%

from the previous year, net income available for dividends on the prer.
and com. stocks in 1936 was $10,278,033, a decrease of $165,321, or 1.58%
under 1935.
The company's sales of electricity amounted to 1,479,053,160 kilowatt-

horns in 1936 representing a gain of 18.09% over 1935, and 6.89% over
1929, while the total number of customers served, 327,218, increased 2.64%
and 7.55%, respectively. During the period from 1929 to 1936,.the average
over-all cost to customers per kilowatt-hour has been reduced by 9.18%.
In his letter to stockholders, Mr. Phillips states in part: "It is expected

that the upward Uend in the use of electric power in the territory served
by the company will continue for several years, and in order to meet the
expected demands plans are under way for a substantial addition to the
generating capacity of the system, together with such additions to the
transmission and distribution system as may be needed."
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Income Account for Calendar Years (.Not Consolidated)

1936 1935 1934 1933
Operating revenues $27,784,049 $25,781,910 $25,490,209 $23,972,178
Operating expenses _ 9,599,831 8,595,965 8,048,628 7,612,298
Taxes 3,102,999 1,687,465 2.53Q.419 1,091,688

Net earnings. ..$15,081,220 $15,498,480 $14,911,162 $15,268,190
Net earns, other opers.. 944,949 871,059 926,245 897,116

Gross income $16,026,168
Rentals, &c 180,400
Int. on funded debt 2,450,000
Other interest.._______ 23,947
Amort, of debt discount
and expenses ___ 316,127

Miscell. income charges _ 70,000
Approp. of special res_ _ _ 500,000
Int. charged to const. Cr 15,563
Retirement reserve 2,222,724

$16,369,540 $15,837,407
176,980 178,194

2,846,667 3,150,000
22,529 18,057

231,509
104,220
500,000
18,273

2,062,553

167,281
90,420

20,551
2,039,217

$16,165,306
178,314

• 3,150,000
95,706

167,316
721

23",173
2,017,774

Net income $10,278,033 $10,443,355 $10,214,788 $10,578,647
Previous surplus. 13,786,932 25,337,721 24,980,308 24,527,111
Miscellaneous credits.__ 29,120 6,210 134,096 96,568

Total surplus ...$24,094,085 $35,787,287 $35,329,192 $35,202,326
Deducl-

Preferred dividends
Common divs. (cash)
Approp. from surplus for
special reserves._____

Surplus adjustments ,

Adjust, of charges pre¬
viously made agst. sur¬
plus arising from reval.
ofproperty

1,375,000
8,611,312

1,375,000
8,611,312

1,000,000
8,214

1,375,000
8,611,312

5,158

1,375,000
8,826,595

20,423

11,005,829 11,005,829

Surplus Dec. 31-. $14,107,773 $13,786,932 $14,331,893 $24,980,308
Shares com. stock out¬

standing (no par) 2,152,828 2,152,828 2,152,828 2,152,828
Earnings per share $4.14 $4.21 $4.11 $4.28

Balance Sheet Dec.
■■

■ 1936 1935'

Fixed capital. _ .159,456,570 158,591,637
Prop., plant, dec.
arising fr. re¬
val. of prop.. 19,801,875 20,032,728

Investments — 8,235,896 8,229,103
6,235 77

6,008,986 4,640.987
Sk. fund assets-

Cash—
Accts. <fc notes
receivable ...

Indebt. of afflls.
Mat'ls & suppl's
Unamort'd debt

dlsc.&exp—
Prelim .survey &
invest. chgs_.

Extraordinary
casualty susp.

Oth. unadjsted
debits

Ot her assets

2,196,488
279,942

2,235,710

1,871,495
308,905

1,827,488

8,977,899 9,280,943

27,199

1,157,279

398.048
247,500

93,053

359,033
211,410

31 {Not Consolidated)
1936

Liabilities— $
x Com.stock... 56,£13,120
5% pref.stock.. 27,500,000
Funded debt... 70,000,000
W'kmen's comp. 40,454
Customers* dep. 693,550
Accts. payable- 197,982
Indebt. to affil. 183,610
Unadj. credits.. 242,089
Accrued taxes.. 4,031,150
Accrued interest 219,922
Accrued divs— 343,750
Misc.accr.liabs.

. 179,404
Del. liabilities.. 40,799
Retirement res. 8,088,092
Amort, of lease¬

hold-.-. 7,455
Special reserve. 4,700,000
Retire, res. arls.
fr. reval. of

property
Surp. invest, in
plant, prop'y.

Surp. arls. from
reval. of prop. 14,532,579

Earned surplus- 14,107,773

1935
$ '

56,813,120
27,500,000
70,000,000

53.042
636,136
150,102
145,251
188,719

2,601,755
218,609
343,750
151,423
39,863

6,726,243

6,733
4,200,000

5,263,528

1,862,369

5,498,260

1,854,341

14,532,579
13,786,932

Total 209,047,629 205,446,861 Total .209,047,629 205,446,861
x Represented by 2,152,828 shares (no par).

Consolidated Income Account for Calendar Years {Incl. Subs.)
1936 1935 1934 1933

Operating revenues $28,558,887 $26,524,275 $26,249,658 $24,701,290
Oper. exps., maint. & tax 12,860,539 10,479,843 10,724,100 8,889,626

Net oper . revenue $15,698,348 $16,044,432 $15,525,558 $15,811,664
Other income_____ 728,343 667,797 683,953 711,443

Net oper. rev. & other
income $16,426,691 $16,712,229 $16,209,510 $16,523,107

Approp. for retire, res_. 2,555,730 2,388,577 2,362,862 2,337,399

Gross income $13,870,988
Rents for lease of prop.- 180,400
Int. on funded debt 2,450,000
Amort.of dt. disc. & exp. 316,127
Other interest 24,293
Approp.for special res've 500.000
Other Income deductions 70,500
Int. chg'd to construe. Cr 17,479

$14,323,653
176,980

2,846,767
231,509
22,880
500,000
104,220
19,988

$13,846,648
175,480

3,150,000
167,281
18,392

90*426
22,238

$14,185,708
175.600

3,150,000
167,316
16,274

79,566
23,869

Balance $10,347,146 $10,461,384 $10,267,312 $10,620,887
Min. int. in inc. of a sub- 22,522 837

Net income $10,324,624 $10,460,547 $10,267,312 $10,620,887
Preferred dividends1,375,000 1,375,000 1,375,000 1,375,000
Common dividends 8,611,312 8,611,312 8,611,312 8,826,595

Balance surplus
Earns, per sh. on 2,152,-
828 shs. of com. stk.
outstanding (no par).

$338,312 $474,235 $281,000 $419,292

$4.16 $4.22 $4.13

Consolidated Balance Sheet Dec. 31
Assets— 1936

Cash on hand and on deposit ;; $6,826,758
Accounts & notes receivable (customers) 2,156,722
Materials and supplies 2,433,530
Other current assets _ _, 388,442
Investments (at cost) 2,253,846
Prop., plant & equipm't (incl. intangibles) -168,991,103
Prop., plant & equipm't arising from revaluation
ofproperty (incl. intangibles) 19,801,875

Other assets 34,529
Deferred charges 11,095,983

$4.29

1935
$5,325,771
1,964,792
1,997,343
257,831

2,313,003
168,024,109

20,032,728
54,730

10,133,698

Total $213,982,788 $210104,007
Liabilities—

Accounts payable «. $406,112
Accrued liabilities—Payrolls 242,950

Taxes 4,230,111
Interest.. 219,922
Other. 7,075

Other current liabilities:
Dividends declared on pref. capital stock 343,750
Indebtedness to affiliates - 82,361
Workmen's compensation claims payable 40.455

Deferred liabilities 738,389
Unadjusted credits 23,667
Funded debt 70,000,000
Retirement reserve 11,541,798
Amortization of leaseholds 80,622
Special reserves. 4,800,000
Retire, reserve arising from reval. of prop 5,263,528
5% cum. 1st pref. stock (par $100) 27,500,000
Common stock (2,152,828 shares no par) 56,813,120
Min. int. in cap. stock & surplus ofsub. company. - 185,359
Earned surplus. 15,036,956
Surplus invested in plant property 1,894,032
Surplus arising from revaluation ofproperty - 14,532,579

$393,352
203,204

2,754,618
218,609
7,075

343,750
67,884
53,042
684,656
33.052

70,000,000
9,925.547

64,072
4.300,000
5,498,260
27,500,000
56,813,120

180,837
14,664,640
1,865,706
14,532,579

Earnings for 12 Months Ended Jan. 31
1937 1936

Operating revenues -$28,069,489 $25,922,078
Oper. expenses, maintenance & all taxes 12,887,612 10,382,470

Net oper. rev. (before approp. for retire, res.) $15,181,877 $15,539,607
Other income (net) — 891,907 871,400

Net oper. rev. & other inc. (before approp. for
retirement reserve) $16,073,784 $16,411,008

Appropriation for retirement reserve 2,245,559 2,073,766

Gross income $13,828,225 $14,337,242
... ...

176,987
2,793,783
243,868
500,000
102,562

Rents for lease of electric properties 180,617
Interest charges (net) - 2,458,123
Amortization of debt discount and expense.-- 316,156
Appropriation for special reserve - 500,000
Other income deductions 75,812

Net income
-V. 144, p. 1598.

.$10,297,516 $10,520,040

1934
$66,749
def4,792

2,397

135,852
defl0,277

3,876

Duluth Winnipeg & Pacific Ry.—Earnings—
February— 1937 1936 1935

Gross from railway $124,913 $125,206 $84,396
Net from railway 29,197 30,608 9,310
Net after rents. 3,247 3,341 def5,470
From Jan. 1—

. Gross from railway 237.124 267,502 161,053
Net from railway 44,538 74,529 2,954
Net after rents def4,844 20,910 defl6,126
—V. 144, p. 1598.

Durham & Southern Ry.—New President—
Frank H. Cothran on March 24 was elected President of the railway to

succeed E. Thomason.—V. 128, p. 244.

Eason Oil Co.—Stock Offered—-Public Offering was made
March 29 by Lyon, Pruyn & Co. and Stemmler & Co. of
New York of 40,000 shares of $1.50 cumulative convertible
preferred stock ($20 par) and 136,000 shares ($1 par) common
stock, by means of a prospectus. The initial offering price
of the preferred stock was $25.75 per share, while the com¬
mon shares were priced at the market. The sale of the
common stock does not constitute new financing.
Proceeds from the sale of the preferred stock will be used as follows:

To retire the balance of the company's first mortgage 6% bonds and 7%
gold debentures, and to retire all bank loans and other notes payable, with
the exception of $53,654 of non-callable notes payable which are not due
until after Nov. 30, 1937. The balance of the proceeds will be used for
development, purchase of leases, working capital and other corporate
purposes.
The preferred stock is redeemable on and after Nov. 1, 1938, in whole or

in part on 60 days' notice, at $27.50 per share plus accrued, unpaid dividends.
It is convertible into 5^ shares of common stock until July 1, 1938; there¬
after into four shares of common until Jan. 1, 1940, and thereafter into
three shares of common.
Authorized capitalization, upon completion of this financing, will consist

of 40,000 shares of $1.50 cumulative convertible preferred stock ($20 par),
all of which will be outstanding; and 700,000 shares ($1 par) common stock,
of which 314,632 shares will be outstanding. Of the common stock an

aggregate of 245,216 shares have been reserved for conversion purposes.
There will be no funded debt.
Company was incorp. in 1924 under Oklahoma laws. Its business con¬

sists of the acquisition and development of prospective and proven oil lands,
trading in producing and non-producing royalties, and the production,
refining and marketing of petroleum and petroleum products at wholesale
and retail. Its main producing properties are located in Oklahoma and
Kansas.
Company reported net income, after interest, amortization and pro¬

vision for normal Federal income taxes, for the year 1936 of $132,433,
compared with income of $131,009 in 1935. The amount of interest saved
by the debt retirement program of the company over the past two years
amounts to more than twice present annual preferred dividend requirement.
Pro forma balance sheet as at Nov. 30, 1936, showed total current assets

of $1,217,072, including cash of $539,684, as against total current liabilities
of $312,792. Total assets amount to $2,738,538.
Both classes of stock have been listed on the Chicago Board of Trade

and the company has agreed to apply for listing on the New York Curb
Exchange.—V. 144, p. 2124.

Eastern Gas & Fuel Associates—Earnings—
12 Months Ended— Feb. 28, *37 Feb. 29, '36

Total income - $10,480,389 $10,721,231
Federal income taxes (estimated) - 337,084 643,689
Depreciation and depletion 3,777,996 3,350,446
Interest - -—— 3,182,839 3,028,337
Debt discount and expense 560,583 195,046
Minority interest 18,525 594,700

Net income $2,603,362 $2,909,013
Div. requirements on 4}£ % prior pref. stock 1,108,733 1,108,245
Div. requirements on 6% cum. pref. stock, excl. of
stock owned by Eastern Gas & Fuel Assoc 2,222,128 1,972,727

State taxes on dividends - 106,654 100,732

Deficit - - — $834,153 $272,691
Per share of common stock deficit $0,420 $0,137
Note—There is no provision for surtax on undistributed profits.—V, 144,

P. 1956.

Eastern Utilities Associates—Earnings—
12 Months Ended Jan. 31— 1937 1936

Operating revenues—subsidiary companies $8,530,055 $8,347,294
Net earnings of subsidiary companies applicable to
Eastern Utilities Associates 1,705,384 1,645,314

Other income of Eastern Utilities Associates 309,824 309,792
Bal. for Eastern Utilities Associates divs. & surplus 1,887,552 1,851,340
Note—No provision has been made for the Federal surtax on undistributed

net income for 1937, since any liability for such tax cannot be determined
until the end of the year.—V. 144, p. 934.

East Kootenay Power Co., Ltd.
Month Ended

Feriod-r- Feb. 28 '37
Gross earnings $35,946 $35,223
Operating expenses 20,379

Earnings—
11 Mos. Ended

Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
$423,948 $404,827

17,659 164,360 137,891

$15,567 $17,564 $259,588 $266,936

Total _ $213,982,788 $210104.007

Net earnings
—V. 144, p. 1956.

Ebasco Services, Inc.—Weekly Input—
For the week ended March 25, 1937, the kilowatt-hour system input

of the operating companies which are subsidiaries of American Power &
Light Co., Electric Power & Light Corp. and National Power & Light
Co., as compared with the corresponding week during 1936, was as follows:

1 ■ 1 JftQfCdCC

Operating Subs, of— 1937 1936 Amount %
Amer. Pow. & Light Co. 110,973,000 96,347,000 14,626,000 15.2
Elec. Pow. & Light Corp. 48,624,000 39,876,000 8,748,000 21.9
Nat'l Pow. & Light Co.. 78,353,000 82,046,000 *3,693,000 *4.5
* Decrease.—V. 144, p. 2125.

Edmonton City Dairy, Ltd.—Accumulated Dividend—
Tne directors have declared a dividend of $1.25 per share on account of

accumulations on the 6)^% cumulative preferred stock, par $100, payable
April 6 to holders of record March 15. A similar payment was made on
Jan. 2, last, and prior thereto regular quarterly dividends of $1.62)4 per
share was distributed.—V. 144, p. 104.
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Eitmgon-Schild Co., Inc.—Jo Vote on Sale of Sub.—
Shareholders of this company are to be asked at their annual meeting

April 16 to approve the action of the company's wholly owned subsidiary,
the Eitingon-Schild Fur Corp., in contracting for sale of the Moscow
Fur Trading Co. (London), Ltd. Fifty per cent of the stock in the latter
subsidiary is to be sold to London interests and 50% to a corporation
in which Michael Hollander was financially interested. Mr. Hollander
was a director of Eitingon-Schild Fur at the time the contract was signed.
—V. 143, p. 755.

Electric Bond & Share Co.—Annual Report—
G. E. Groesbeck, Cnairman and S. R. Inch, President state in part:
Balance Sheet—The principal changes in the balance sheet are in tne cash

terns and in investments.
On July 20, 1936, the company purchased from United Gas Corp., at

par and accrued interest, $25,000,000 United Gas Public Service Co. 6%
debentures due July 1, 1953. These debentures are callable at par and
accrued interest on 30 days notice and are without sinking fund provisions.
Cash was reduced and investments increased accordingly.
During the year the debt of American & Foreign Power Co., Inc. to

company was reduced to $41,700,000 from $42,976,762, increasing cash
and reducing investments by $1,276,762. Of the total debt of American &
Foreign Power Co., Inc. remaining outstanding to company, $6,700,000 is
due Oct. 26, 1938. and $35,000,000 is due Nov. 15, 1938.
At Dec. 31, 1936, total current assets aggregated $14,610,903 of which

$9,372,897 was cash in banks. Current liabilities aggregated $4,092,204.
Company has no other indebtedness. Its only securities outstanding are

preferred and common stocks.
Holding Company Act Litigation—Officers and directors believe that com¬

pany cannot continue to function, in its present form, if the Public Utility
Holding Company Act of 1935 be ultimately sustained in its major provi¬
sions and purposes. The extent, character and diversity of location of tne
enterprises represented by company's investments and the nature of its
service business present serious problems and difficulties under tne pro¬
visions of the Act.
The present status of tne case is that the trial court handed down its

decision on Jan. 29, 1937 holding the registration provisions of the Act to
be constitutional and separable from its regulatory provisions. The decree
in support of this decision was entered March 8, 1937. It will be stayed
for 30 days from that date and if appeal is taken will thereafter be stayed
pending the appeal. y

. ; Income Account for Calendar Years
1936 1935 1934 1933

Gross income.— $11,102,092 x$13636.624 x$13952,702 x$14720,672
Exps.,incl. taxes dl,1761,671 4,336,729 4,418,329 3,985.404

Net income
Pref. stock dividends—

59,340,421
8,433,930

$9,299,895
8,433,930

59,534,373 $10,735,268
8,433,930 8.433,930

y Balance $906,491 $865,965 $1,100,443 $2,301,338
y Equivalent to 17 cents per share on common stock as compared with

16 cents per share in 1935, 21 cents per share in 1934, 44 cents per share in
1933 and 99 cents per share in 1932. z Includes $38,000 for surtax on un¬
distributed profits.

Analysis of Surplus, 12 Months Ended Dec. 31, 1936
Earned Capital Total
Surplus Surplus Surplus

Balance, Jan. 1, 1936 $57,326,689 $313842,885 $371169,574
Surplus income 1936 906,491
Excess of sales price over ledger value •

of investment securities sold during
1936—Net
Miscellaneous 29,623

10,674
281,380

906,491

10,674
311,003

Balance, Dec. 31,1936 $58,262,803 $314134,939 $372397.742

Comparative Balance Sheet Dec. 31
Assets— 1936

Cash in banks—on demand $9,372,897
Cash in banks—time deposits
United States Government securities- — 2,275,000
Miscellaneous short-term securities 2,292,764
Accounts receivable 102
Accrued interest receivable 670,140
Investments (ledger value):
Notes receivable from:
a American & Foreign Power Co., Inc—41,700,000
United Gas Corp.. 28,925,000

Bonds:
Northern Texas Utilities Co., 6% 1st mtge,
due Nov. 1, 1940. extended from Jan. 1,
1936 (entire issue) 1,160,000

Texas Power & Lignt Co., 4^% 1st mtge.,
due 1965—$4,800,000 principal amount— 5,037,120

Miscellaneous 4,494,471
United Gas Public Service Co., 6% debs., due
July 1, 1953 - 25.000,000

Cuban Elec. Co., 6% debs., due May 1, 1948 20,000,000
Stocks and option warrants 408,809,012
Wholly owned subsidiaries: Securities— 2,610,000

Deferred charges 847,976

1935
$11,787,207
21,275,130

901.403
1,994,462

95,545
689,667

42,976,762
28,925,000

1,280.000

5,037,120
4,660,486

20,0bb"666
408.808.905
2,610.000
875,568

Total $553,194,482 $551917,255
1935

$163,292
2,108.483
1,771,370

171,901,234
4,803,303

Liabilities— 1936
Accounts payable $16,349
Dividends declared on preferred stocks 2,108,483
Taxes accrued i 1,967,373
b Capital stock .171,901,234
Reserves (appropriated from capital surplus) 4,803,302
Capital surplus - -.314.134,939 313.842,885
Earned surplus 58,262,803 57,326,689

Total - $553,194,482 $551917,255
a At Dec. 31, 1936, and Dec. 31, 1935, $6,700,000 and $7,976,762

respectively of notes were due Oct. 26, 1938 and a $35,000,000 note was
due Nov. 15, 1938. The latter note is presently subordinated to other
Indebtedness of American & Foreign Power Co., Inc., consisting of bank
loans of $26,800,000 at Dec. 31, 1936 and $31,907,048 at Dec. 31, 1935'
debentures of $56,000,000 and said notes due Oct. 26,1938; such subordina"
tion to continue until said bank loans of American & Foreign Power Co.,
Inc., are paid.

Shares Outstanding
Dec. 31, '36 Dec. 31, '35

(No par value, stated value
$100 a sn.; entitled upon
liquidation to $100 a sh.
and accumul'd dividends

Common stock and scrip ($5 par value)
—V. 144, p. 2125.

b Represented by—

$5 preferred stock [
$6 preferred stock

300,000
1,155,655

300,000
1,155,655

5,267,147 5,267,147

*

Electric Household Utilities Corp.—Jo Pass Dividend—
This company will not pay the dividend normally disbursed in April

because of present uncertain profit outlook due to Increased raw material
and labor costs. It has been paying dividends of 25 cents a share in each
quarter for some time (the last payment having been on Jan. 25, last)
although the stock has not been on a regular basis.—V. 143, p. 4338.

Elgin Joliet & Eastern Ry.
February— 1937

Gross from railway $1,820,167
573,392
333,207

-Earnings—
1936

$1,354,650
340,368
219,584

1935
$1,193,607

391,856
292,483

1934
$743,872
94,943

def22,372
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents.
—V. 144. p. 1956.

Electric Power & Light Corp.
Joe H. Gill, President, says in part:
Results of Operations—Operating revenues of subsidiaries for the 12

months ended Dec. 31,1936, totaled $96,739,231, in increase of $18,734,996,

3,635,705
1,083.743
601,448

2,727,003
744,189
504,766

2,270,408
685.155
467,893

1,461,379
162,081

def71,753

•Anniial Report—

or 24%, over the preceding 12 months. A substantial portion of the gain
n revenue is due to increased production and sale of crude oil and natural
gas, as indicated by the following tabulation of sources of revenue.

Total for 12
Mos. End.
Dec. 31 36

Electric energy sales.$43,014,552
Natural gas sales 31,421.333
Transportation 9,924,539
Crude oil sales 8,339,357
Miscellaneous 4,039,450

Approx. %
of Total
Revenue

44
32
10
9
5

Inc. Over
Preceding
12 Mos.
$5,061,964
4,377,917
1,199,249
6,835.713
1,260,153

Per Cent
Increase

13
16
14

455
45

Total. .J. $96,739,231 100 $18,734,996 24
Operating expenses amounted to $50,848,453, as contrasted with $42,-

969,402 for the 12 months ended Dec. 31, 1935. Of this total $37,091,014,
or 73%, represented operating expenses other than taxes and $13,757,439,
or 27%, represented taxes. The increase in operating expenses amounts
to $7,879,051, of which $3,609,395, or 46%, represents an increase in taxes.
A substantial part of the increase in taxes in caused by severance taxes on
the increased production of crude oil. In addition, there is included an
amount of approximately $838,000 to provide for Federal surtax on undis¬
tributed profits of subsidiaries due principally to the retention of cash for
development purposes.
The operating subsidiaries are facing numerous problems, not the least

of which are the continuous increases in tax burdens imposed by public
authorities; the increased difficulty of raising new money required for ex¬
pansion and development, by reason of continuing political attack and
multiplied regulation; and the problems produced by rising costs of opera¬
tion while rates for services rendered are fixed by public authorities.

- In accordance with the policy of maintaining the physical properties so
that adequate and dependable service may be rendered, the operating sub¬
sidiaries expended a total of approximately $6,000,000 during the year for
maintenance. In addition, an aggregate of $11,886,895 was appropriated
from current income to reserves for property retirements and depletion.
Plant and Property—The subsidiaries expended in excess of $22,000,000

in 1936 for extensions, betterments, improvements, property acquisition
and development.
As a result of increases in all classes of business, many of the electric

subsidiaries found it necessary to increase generating plant capacity and
enlarge other facilities.
In August, 1936, Utah Power & Light Oo. placed in operation its new

steam plant located on the Provo River near the mouth of Provo Canyon,
thereby adding to its system 18,750 kw. installed capacity.
Dallas Power & Light Co. at the present time is proceeding with the

construction of a new electric generating station, including the creation of
a lake to provide tfte cooling water necessary for condensing purposes, near
Mountain Creek, approximately five miles west of the corporate limits of
the City of Dallas, in Dallas County. The initial unit of the proposed
plant will have an electric generating capacity of 25,000 kw.
Idaho Power Co. commenced the construction of a hydro-electric plant

at Upper Salmon Falls on the Snake River, which will provide additional
installed capacity of 18,000 kw.
New Orleans Public Service Inc. has purchased a new 30,000 kw. unit,

which will be installed in its present generating station.
Arkansas Power & Light Co. is now proceeding with the installation of

an additional 10,000 kw. unit at its Little Rock steam electric generating
plant.
The subsidiaries of United Gas Corp. expended more than $14,000,000

during the year to provide necessary additions to plant and property to
meet service demands, for property acquisitions, and for the development
of gas and oil reserves in protection of their interests. In addition, one
of such subsidiaries constructed an addition to its natural gasoline plant
in the Rodessa field, including a low pressure gas gathering system, return
lines and compressor station, under a contractual arrangement with the
purchaser of the gasoline produced whereby the purchaser advanced the
cost of construction and is to be repaid over a five-year period, based on
the production of natural gasoline. At Dec. 31. 1936, the total amount
due was $1,710,255.
Net Equity in income of Subsidiaries—The net equity of corporation in

the income of its subsidiaries for the year 1936, as reflected on the con¬
solidated income account, amounted to $9,544,081. More than 72% of
the net equity represents the amount accruing from United Gas Corp.
and its subsidiaries, no part of which was actually received by Electric
Power & Light Corp., inasmuch as a substantial portion of earnings was
required for development purposes of such subsidiary companies. In
addition, United Gas Corp., after making two payments totaling $3.50 a
share, had a dividend arrearage on its $7 preferred stock amounting to
$11,564,173 at Dec. 31, 1936. Until such time as this arrearage is elimi¬
nated, no dividends can be paid to company on its holdings of United Gas
Corp. 2d preferred stock and common stock.
Financing—Company did no financing during 1936.
On July 20, 1936, United Gas Corp. sold for cash to Electric Bond &

Share Co., at par and accrued interest, $25,000,000 United Gas Public
Service Co. 6% debentures, dated July 1, 1933, due July 1, 1953, which
had been in its investment portfolio since 1933. The debentures sold are
callable at par and accrued interest at any time upon 30 days' notice and
carry no sinking fund. The proceeds of the sale were used by United Gas
Corp. to pay off its bank loans of $21,250,000, which became due on July
20, 1936, and to increase working capital.
During February, 1937, Dallas Power & Light Co., a-subsidiary, after

filing the necessary registration statement with the Securities and Exchange
Commission, sold $16,000,000 first mortgage bonds, 3H% series due 1967.
Of the proceeds $13,452,250 has been deposited with the trustee to be
devoted to the payment of principal and premium of, and interest to July
1, 1937, on their currently outstanding first mortgage gold bonds in the
principal amount of $12,600,000, which carry varying interest rates from
5 to 7}4%, and which are to be called for redemption on July 1, 1937,
The remainder of the proceeds will be available for construction and other
corporate purposes.
During the year 1936 subsidiaries retired $4,398,640 funded debt through

sinking funds and maturities.

Income Account (Company Only) for Stated Periods
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935

Gross income: From subs $685,309 $680,630 $1,792,042 $1,657,453
Other 676 580 2,607 3,772

Total $685,985 $681,210 $1,794,649 $1,661,225
Expenses, incl. taxes... 46,367 52,017 208,801 268,038
Interest on gold debs.,
5% series, due 2030.. 387,500 387,500 1,550,000 1,550,000

Amort, of debt discount
and expense 9,744 9,743 38,974 38,974

Bal. carried to earned
surplus $242,374 $231,950 loss$3,126 loss$195.787

Note—No provision has been made in the above statement for Federal
surtax on undistributed profits for the 12 months ended Dec. 31, 1936,
estimated not to exceed $600.

Balance
1936

Assets— S
Investments 182,802,245
Cash In banks:
On demand..
Time deposits

U. S. Govt. sec.
Loan receivable
from subsld'y.

Accts. receivable
Reacq. cap. stk.
Deferred charges

Sheet Dec. 31 (Company Only)
1935
$

182,621,594

4,004,029

31,249
103,002

3,636,625

1,926,111
1,100,000
199,740

916,000
49 333

101,826
3,676,016

1936
Liabilities— $

x Capital stock. 155,044,139
$7 preferred stk.
allotm't ctfs ... 1,500

Long-terra debt- 31,000,000
Accts. payable- / 24,940
Accr'd accounts. 688,391
Reserve 156,424
Earned surplus. 3,661,757

1935

5

155,044,139

10,900
31,000.000

30,052
684,836
156,514

3,664,179

Total 190,577,151 190,590,6211 Total... 190,577.151 190.590,621
x Represented by: $7 pref. cum. (entitled upon liquidation to $100

a share); pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares;
Issued, 515,135 shares. $6 pref., cum. (entitled upon liquidation to $100
a share); pari passu with $7 pref., and $5 pref.; authorized, 1,000,000
shares; issued and outstanding, 255,430 2-3 shares. $5 pref., cum. (en¬
titled upon liquidation to $100 a share); pari passu with $7 pref. and $6
pref.; authorized, 1,000,000 shares; issued, none. 2d pref., series A ($7),
cum. (entitled upon liquidation to $100 a share); pari passu with 2d pref.
series AA ($7); authorized, 120,000 shares; issued and outstanding, 82,964
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shares. 2d pref., series AA ($7) cum. (entitled upon liquidation to $100 a
share); pari passu with 2d pref., series A ($7); authorized, 100,000 shares;
issued, none. Common, authorized, 4,000,000 shares; issued, 3,422,089shares. ■

Consolidated Income Account (Including Subsidiary Cos.) for Stated Periods
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935

•' diet?X6S 1

Operating revenues $26,743,562 $21,134,491 $96,739,231 $78,004,235
Oper. exps., incl. taxes-_al4,687,417 11,300,303 a50,848,453 42,969,402

Net revs, from oper.-$12,056,145
Other income 498,749

$9,834,188 $45,890,778 $35,034,833
104,000 812,697 431,776

^ Total. $12,554,894 $9,938,188 $46,703,475 $35,466,609Other income deductions b463,666 136,448 b865,220 418,537

Gross corp. income $12,091,228
Interest to public and
other deductions 3,922,966

Int. charges to construct 038,105

$9,801,740 $45,838,255 $35,048,072

c4,155,659
012,581

15,553,610 cl5,630,122
066,441 039,128

Balance... $8,206,367 $5,658,662 $30,351,086 $19,457,078Property retirement and
depletion res. approp. 3,871,483 2,283,002 11,886,895 8,625,429

$3,375,660 $18,464,191 $10,831,649
cl,983,749 7,934,507 c7,935,200

25,333 985,603 103,683

Balance
... $4,334,884

Pref. divs. to public 1,983,626
Portion applic. to min.
interests 42,343

Net equity of El. Pow.
& Lt. Corp. in inc.
of subsidiaries $2,308,915 $1,366,578 $9,544,081 $2,792,766El. Pow. & Lt. Corp.—

Net equity of El. Pow. &
Lt. Corp. in inc. of '.'-V
subs, (as shown above) $2,308,915 $1,366,578Other income 676 580

$9,544,081
2,607

$9,546,688
d208,801
1,588,974

$2,792,766
3,772

$2,796,538
268,038

1,588,974

Total income. $2,309,591 $1,367,158
Expenses, incl. taxes d46,367 52,017
Int. & other deductions. 397,244 397,243

Balance carried to con¬
solidated earn. surp. $1,865,980 $917,898 $7,748,913 $939,526

a Includes $582,388 and $838,088 in the 3-month and 12-month periods,respectively, for Federal surtax on undistributed profits for the year 1936.b Includes Federal surtax of $329,752 on undistributed profits for the
year 1936.
c Figures published for year 1935 reclassified to be uniform with classifica¬tion for year 1936.
d No provision has been made for Federal surtax on undistributed profitsfor the 12 months ended Dec. 31, 1936, estimated not to exceed $600.
Note—All intercompany transactions have been eliminated from the

at>9v® statement. Interest and preferred dividend deductions of sub¬sidiaries represent full requirements for the respective periods (whether paidor not paid) on securities held by the public and give no effect to preeferredstock dividend arrearages for perior periods. The "portion applicable tominority interests" is the calculated portion of the balance of income ap-

Slicable to minority holdings by the public of common stocks of subsidiaries,linority interests have hot been charged with deficits where income ac¬
counts of subsidiaries have so resulted. The "net equity of electric Power &Light Corp. in income of subsidiaries" includes interest and preferred divi¬dends paid or earned on securities held, plus the proportion of earnings whichaccrued to common stocks held by Electric Power & Light Corp., lesslosses where income accounts of individual subsidiaries have resulted indeficits for the respective periods. The statement for each period isentirely independent of the statement for any .other period.

Consolidated Balance Sheet Dec. 31

1936 1935
ASSCtS— •

$
Plant, property, franchises, &c -.632,249,150 615,262,186Investments (securities) 5,801,811
Cash in banks (on demand) 21,065,433
Cash in banks (time deposits) 1,015,000
United States Government securities. 471,865
Notes and loans receivable. 262,783
Accts. receivable—Customers & misc. 12,030,744
Subscribers for $7 pref. stock allot¬
ment ctfs. of El. Pow. & Lt. Corp 1,582

Inventories. 4,497,875
Prepayments 248,421
Miscellaneous current assets 418,711
Miscellaneous assets 5,248,296
Contingent assets (contra) 882,194
Deferred charges 16,537,877

- Total 700,731,742
Liabilities—

Capital stock 155,044,139
Subsidiaries preferred stocks 118,125,300
Subsidiaries common stocks 5,901,065
Capital stock subscribed—$7 pref.
stock allotment ctfs. of Electric
Power & Light Corp 1,500

Long-term debt.- 279,879,279
Accounts payable--, ____ 2,736,574
Dividends declared—preferred 232,966
Notes payable - 26,582,382
Contracts payable 412,225
Mtge. & deb. bonds of subs, maturing
in 1937 1,752,500

Matured mtge. bonds and interest ______

Customers' deposits
Accrued accounts

Miscellaneous current liabilities
Miscellaneous liabilities
Contingent liabilities (contra)
Deferred credits to income
Reserves 42,490,102
Undeclared cum. divs. on pref. stocks
of subsidiaries held by public

Min. int. in surplus (and deficits) and
in reserves (approp. from capital
surplus) of subsidiaries (net)_—764,249

Deferred credit 9,126,560
Earned surplus (less amount accrued

6,909,659
15,888,426
2,400,000
473,546
457,550

9,889,206

10,995
4,665,483
252,021
354,273

7,336,244
675,929

19,231,142

1934

611,381.243
6,471,835
13,866,130
4,700,000
326,448
359,888

9,244,179

10,995
4,249,119
446,521
319,718

4,924,826
714,380

20,623,038

683,806,663 677,638,323

155,044,139 155,044,139
118,132,300 118,152,650
5,903,905 5,938,891

10,900 10,900
259,207,932 270,960,205
2,530,091 2,320,399
374,108 439,917'

47,175,000 26,020,000
130,714 223,849

129,500 12,099,300
281,550

3,096,214 2,905,987
9,118,563 9,190,963

86,938 96,630
3,532,414 1,652,734
675,929 714,380
235,852 228,218

40,070,342 39,215,408

21,142,920 17,906,343 12,479,579

3,388,117
12,376,871

83,572
1,673,691
882,194
282,030

420,571
9,405,516

2,716,999
7,089,558

to minority interest) 17,784,914 10,619,387 9,856,062Appropriated surplus 68,594

.700,731,742 683,806,663 677,638,323
Total -

—V. 143, p. 4152.

Englander Spring Bed Co., Inc.—Files Registration—
The Company announced March 31 the filing of registration statementwith the Securities and Exchange Commission covering 1,000.000 shares($1 par) of common stock, and warrants.
The Company is a New York corporation which manufactures and sells

mattresses, bed springs, sofa beds and couches, outdoor furniture, institu¬tional furniture, hospital beds and related products. The company wasorganized this year as a continuation of a business funded by Max Englanderin 1898.
Of the stock registered 350,000 shares are to be offered at an initial offeringprice of $3 a share, each five shares to be accompanied by a warrant to

purchase an additional share of common stock at $3.25 per share on or before
Dec. 31, 1941. In addition, 400,000 shares are reserved for issuance uponexercise of warrants, 50,000 shares are reserved for purchase by officers,directors and employees and 200,000 shares are already issued and out¬
standing.
The principal underwriter is Eugene J. Hynes & Co., Inc., New York.Proceeds from the sale of the stock will be used in part for working capital,to acquire and carry additional inventories, for improvements to plants and

machinery, for advertising, and for other corporate purposes.

Max Englander of New York City is president of the company.
The company has two wholly-owned subsidiaries, Englander Realty Co.,

Inc. which owns a plant in Brooklyn, and Englander-Boston, Inc. which
owns a plant in Hyde Park, Boston.—V. 115, p. 2587.

El Paso Electric Co. (Del.) (& Subs.)—Earnings
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.-

Operating revenues $265,203 $252,080
Operation 105,485 106,420
Maintenance 15,441 12,385
Taxes 31,609 29,204

1936
$2,947,337 $2,792,556
1,354,587 1,244,836
184,290 166,501
a343,544 311,191

Net oper. revenues
Non-oper. inc. (net)

Balance
Interest and amortizat'n

$112,667 $104,071 $1,064,916 :11.070.027
Dr7,572 1,273 31,010 28,658

$105,095 $105,344 $1,095,926 :$1,098,685
36,123 36,104 433,925 433,383

$662,001
337,983
46,710

182,972

$655,302
335,000
46,710

■ii
184,054

Balance. $68,971 $69,240
Appropriations for retirement reserve ,

Pref. dividend requirements of sub. company
Preferred dividend requirements of El Paso Elec.
Co. (Del.)

Balance for common divs. and surplus- $94,335 $99,537
Note—The subsidiary companies on Jan. 1, 1937 adopted the Federal

Power Commission System of Accounts, hence previous year's figures are
not exactly comparative.

a Includes $29,108 normal Federal income tax and $2,727 Federal
surtax on undistributed profits.—V. 144, p. 1782. v 1

Engineers Public Service Co.—Earnings—
r

Income Statement {Parent Company Only)
12 Months Ended Jan. 31— 1937 1936

Revenue from Subsidiary Companies:
Interest—Income notes $225,000 $78,000

Times notes 62,953 60,887
Miscellaneous- 49

Dividends—Preferred 87,672 87,924
Common-. 2,271,093 1,240,798

Revenue from miscellaneous investment 44,543 ;

Total revenues —— — — $2,691,310 $1,467,610
Expenses ; ' 105,432 142,695
Taxes

— al28.278 20,195

Balance..— —— $2,457,599 $1,304,720
Interest 1,593 179

Balance for dividends and surplus. $2,456,006 $1,304,541
Preferred dividend requirements $2,323,537 $2,323,537
a No provision has been made for the Federal surtax on undistributed

profits. •

Combined Income Statement of Subsidiary Companies
[Inter-company Items Eliminated]

Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936
Operating revenues $4,459,963 $3,975,484 $48,608,084 $44,746,776
Operation - 1,802,075 1,595,885 20,110,422 18,722,795
Maintenance--— — 283,636 224,298 2,986,347 2,623.753
Taxes.. 514,148 494,172 a5,677,635 4,906,344

Net oper. revenues— $1,860,104 $1,661,128 $19,833,680 $18,493,884
Non-oper. income (net). Drl5,787 77,410 1,078,112 1,112,892

Balance - $1,844,316 $1,738,539 $20,911,792 $19,606,776
Interest and amortizat'n 653,752 6^6,307 8,022,563 8,376,215

Balance - $1,190,564 $1,072,232 $12,889,229 $11,230,561
Appropriations for retirement reserve.--. 5,407,968 5,071,854

Balance - $7,481,261 $6,158,706
Dividends on preferred stocks, declared 2,664,766 2,238,657
Cumulative preferred dividends earned but not
declared— - - — 1,320,788 1,179,888

Balance-- -I — $3,495,706 $2,740,160
Amount applicable to minority interests——— 14,620 7,459

Balance b - $3,481,086 $2,732,701

Cumulative preferred dividends of certain sub¬
sidiary companies, not earned $425,056 $993,445
a Includes Federal income taxes of $653,842 of which the Federal surtax

on undistributed profits for two subsidiary companies amounts to $5,132.
No provision has been made by the other subsidiary companies for Federal
surtax on undistributed profits which may be payable under the Revenue
Act of 1936, since any liability for such tax cannot be determined until the
end of the year, b Applicable to Engineers Public Service Co., before
allowing for unearned cumulative preferred dividends of certain subsidiary
companies.—V. 144, p. 1278.

Erie RR.—Abandonment—
The Interstate Commerce Commission on March 8 issued a certificate

permitting abandonment by the company of a line of railroad extending
from Highland Mills in a northeasterly direction to West Cornwall, approxi¬
mately 7.08 miles, all in Orange County, N. Y.—V. 144, p. 2125

Fall River Gas Works Co.—Earnings—
-Month-

Period—
Operat ing revenues _ _.

Operation
Maintenance
Taxes

Feb. 28 '37
$73,734
37,143
5,437

. al3,741

Feb. 29 '36 Feb
180,511 $860,134
39,874 448,769
6.330 78,791

14,688 al 52,890

12 Months-
28 '37 Feb. 29 '36

$879,566
467,272
63,147
157,938

Net oper. revenues.—
Non-oper. inc. (net)

$17,412 $19,617
8

$179,683 ,

229
$191,207

177

Balance
Retirement res. accruals

$17,412 4

5,000
$19,626
5,000

$179,912
60,000

$191,384
60,000

Gross income
Interest charges

$12,412
1,004

$14,626
1,080

$119,912
11,138

$131,384
12,399

Net income $11,408 $13,545 $108,774 $118,985
a No provision has been made for the Federal surtax on undistributed net

income for the year 1937.—V. 144, p. 2125.

Firestone Tire & Rubber Co.—To Pay 50-Cent Dividend
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, par $10, payable April 20 to holders of record April 5. A similar
amount was paid on Nov. 20, last and compares with 30 cents paid on
July 20, April 20 and Jan. 20 last and on Jan. 20, 1936; 10 cents per share
each three months from April 20, 1933 to Oct. 21, 1935, incl.; 25 cents
paid quarterly from Oct. 20, 1930 to and including Jan. 20, 1933, and 40
cents per share paid on Jan. 20, April 21, and July 21,1930.—V. 144, p. 104.

Fort Smith & Western Ry.-
February— 1937

Gross from railway._ . . _ $67,474
Net from railway 12,870
Net after rents 3,225
From Jan. 1—

Gross from railway 147,578
Net from railway 35,203
Net after rents 15,085
—V. 144, p. 1599.

-Earnings—
1936 ' 1935
$68,702 $52,200
16,952 972
9,022 def5,913

142,780
37,451
20,971

120,162
13,767
def385

1934
$56,166
4,766

def1,077

119,387
15,869
3,238

Florsheim Shoe Co.—New Chairman &c.—
Samuel Goodman, Vice-President of the company, was on March 23

elected Chairman of the Board to succeed the late Milton Florsheim.
Harold Florsheim was made First Vice-President, in addition to his post

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



2300 Financial Chronicle April 3, 1937

of Secretary. C. W. Schaaf was elected Vice-President and Assistant
Secretary, R. L. Seaman Assistant Treasurer and I. Hough Assistant
Secretary.
Irving Florsheim was re-elected President. O. A. Lastrom, with the

company 20 years, was elected a director to fill a vacancy.—V. 144, p. 1439.

Fort Worth & Denver City Ry.—Earninqs—
1937 1936 1935

$458,810 $429,085 $345,969
137,816 134,053 44,759
76,270 78,756 defl0.080

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. 1599.

934,704
259,360
131,613

910,949
267,587
150,879

736,514
110,872
def687

Fort Worth &
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. 1600.

Rio Grande
1937
$25,155

def41,925
def62,098

60,306
def53,982

— def85.138

Ry.—Earninqs—
1936 1935
$34,590 $27,725

defl8,146 defl8,368
def28,732 def26,672

74,262 IP*r 58,011
def34,895 def40,683
def56,073 def57,961

1934
$391,044
123,802
70,146

835,271
277,470
159,578

1934
$31,783

defl7,183
def25,839

69,637
def30,796
def48,558

Franklin"Simon & Co., Inc. (& Subs.)-^-Annual Report
Consolidated Income Account—Years Ended Jan. 31

x Gross loss

Depreciation & amortiz_

Net loss
Miscellaneous earnings. _

Operating loss
Profit on sales of U. S.
> Government bonds
Provision for Fed. inc.
taxes (subsid. cos.)

Net loss
Pref. dividends (7%)
Spec, charge to profit &
loss

1937
$238,474
125,790

1936
$64,920
135,733

1935
$235,936
148,533

1934
$456,140
160,992

$364,265
55,903

$200,653
54,036

$384,469
84,899

$617,133
90,359

$308,362 $146,617 $299,570

36,409

$526,774

782 1,136

. $309,144
120,719

$147,753
120,718

- $263,161
80,749

$526,774
;; 160.958

z20,000 yCr22,058 y22,058

^Deficitj. $449,863_ $268,471 $321,582 _$709,789
►> x After deducting from sales the cost of merchandise sold and selling and
general expenses (in 1936 sales (less returns, &c.) were $9,773,810 and cost
and selling expenses were $10,012,284). y Reserve for lien on cash surren¬
der value of life insurance policies per reinsurance agreement between the
National Life Insurance Co. fh bankruptcy and the Hercules Life Insurance
Co. z Being amount paid in settlement of leasehold contract. ^

Assets—
x Bldgs., impt.,&c$3,
Cash
U. S. Govt, secur.
Prepay, formdse__
Accts. receivable. _ 1,
Inventories
Due from officers .

Cash appiic. to
N. Y. City tax..

Sundry
Goodwill
Deferred charges..

Consolidated Balance Sheet Jan. 31
1937 . 1936

004,411 $3,043,051
395,552
277,990

1,081
1,412,632
750,241
27,300

341,558

276,477
814,755

.. 2
4,579

500,000
46,005

Liabilities—

Preferred stock—$2
y Common stock..
Dep. against stock
options

N. Y. City sales
tax

Mortgages 1
Taxes reserved &
accrued

Notes payable
Accounts payable .

Accrd. wages, &c_
Surplus 3

1937

,299,400
137,130

zl.000

1936

$2,299,400
137,130

10,027
000 1,265,000

10,027 accrued 44,333 24,248
13,296 Notes payable 100,000

2,500,000 Accounts payable. 441,213 406,181
57,498 Accrd. wages, &c_ 47,402 44,460

m 307 4,202,223

—Total. . .......$7,987,785 JS8.488,669 Total . $7,987,785^ $8,488,669
x After depreciation and amortization, "y Represented by $l"par valu*e

shares, z Deposits against options to purchase 10,000 shares of common
stock at $7 per share on or before Nov. If 1939. In addition to above
options the company has granted to certain officers options to purchase
its common stock as follows; _

h, (a) 10,000 shares at $7 per share on or before Nov. 1, 1940. p-tf
(b) 10,000 shares at $7 per share on or before Nov. 1,1941.

(a) Contingent upon officers being in company's employ on Feb. 1,1938
(b) Contingent upon officers being in company's employ on Feb. 1,1939

—V. 144, p. 1108. md MM ^

Frick Co., Inc.—$1 Dividend—
r The company paid a dividend of $1 per share on its common stock, no
par value, on April 1 to holders of record March 18. This compares with
$2.50 paid on Dec. 21, last, and $1 paid on July 1. 1936.—V. 141, p. 4015.

General ^American Transportation Corp.—New^Vice-
President—
^ The company has notified the New York Stock Exchange of the election

of^Walter J. Curlev as a Vice-President.—V. 144. p, 2126. Jaijljg 1 IT" rial'
General Finance Corp.—New Treasurer, &c.— 9
F. K. Schonlau has been elected Treasurer and P. N. Loveland, Secretary,

of this company, it was announced on March 30.—V. 144, p. 2127.

General Gas & Electric Corp. (& Subs.)—Earnings—
CalendariXears— xl936 1935

Operating revenues:
'

Electric $19,716,058 $17,987,428
Gas 1,505,138 1,430,811
Miscellaneous 1,642,763 1,570,338

Total operating revenues $22,863,959 $20,988,578
Operating expenses 8,644,526
Maintenance 1,475,528
Provision for retirements 1,814,750
Federal income taxes 215,566
Surtax on undistributed profits 35,901
Other taxes 2,466,876

8,094,389
1,272,984
1,810,211
167,494

2,211"002

Other income (net).

Annual interest and pref. div. requirements of

Annual requirements of General Gas & Elec. Corp.:
Interest on notes and int.-bearing scrip, &c

Dividends on $5 prior pref. stock to be outstanding

$8,210,809 $7,432,496
144,694 84,537

, $8,355,503 $7,517,033

6,730,810 6,911,606

$1,624,693 $605,427

45.531 459,153

$1,579,162 $146,273
300,000

$1,279,162

dend requirements of subsidiaries and annual interest requirements of this
corporation, on securities outstanding at Dec. 31, 1936, after giving effect
to completion of the plan for retirement of debt as outlined in a letter to
the stockholders dated Oct. 1.JL936.-—V^143, p. 3316. I

General Household Utilities Co.—Application Approved
The Chicago Stock Exchange has approved the application of the company

to list 100,000 additional shares of common stock (no par) making a total
of 569,455 shares listed.—V. 144, p. 1958.

General Indemnity Corp. of America—Liquidating Div.
A third dividend amounting to $67,400 was mailed on March 29 by the

liquidation bureau of the New York State Insurance Department to 5,400
creditors of this company which is being liquidated by the State Insurance
Department. Louis H. Pink, Superintendent of Insurance, said that with
this payment creditors of the corporation would have received about
$637,000.—V. 141, p. 4166.

; General Machinery Co.—Initial Preferred Dividend—
The company paid an initial quarterly dividend of $1.12H Per share on

the 4H % convertible preferred stock on April 1 to holders of record March
•V. 143, p. 3316.20.

For purposes of comparison the 1935 period includes annual requirements
on securities outstanding at Dec. 31, 1935, as reflected in the annual report
for that year. Details of revenues and expenses for 1935 are not in com¬

plete agreement with the previously published figures principally because
of the inclusion of earnings of a small company acquired in 1936 , the gross
revenue of which was approximately $75,000.
The dividend requirements on the number of shares of $6, $7 and $8

cumulative preferred stocks outstanding throughout both periods amounted
to„$3,997,443 annually.
j x Preliminary—Subject to annual audit and such sundry book adjust¬
ments, if any, as may be necessary incident to closing for fiscal year ended
Dec. 31, 1936.
Note—Includes operations of all subsidiaries now owned for the full

periods irrespective of dates of acquisition, with annual interest and divi-

General Electric Co.—Annual Report—Extracts from the ;
remarks of Owen D. Young, Chairman, and Gerard Swope,
President, follow:

General trends in the electrical industry during 1936 were favorable.
As a result of increased efficiency in the generation and transmission of

electricity, public utilities were able to give consumers the benefit of lower
rates, thus markedly increasing the use of appliances in the home and
enabling the manufacturer to produce appliances in greater quantities and
at lower costs and selling prices.
The use of electricity during 1936, not only in the United States but

throughout the world, was greater than ever before and is continuing to
increase. This increased use of electricity has caused a decrease in surplus
generating capacity, and many public utilities have found it necessary to
increase capacity by purchasing additional equipment.
Total business available to the electrical manufacturing industry during

1936 was greater than for any year since 1930, and likewise company
obtained the largest volume of business since 1930.

Operations—Orders received amounted to $296,748,219 during 1936, com¬
pared with $217,361,587 during 1935, an increase of 37%.
Net income for the year, after all charges including provision of $300,000

for Federal surtax on undistributed profits, amounted to $43,947,166, an
increase of 58%, and was equivalent to $1.52 a share of common stock,
compared with 97 cents a share in 1935.

Cash and Marketable Securities—After payment of cash dividends on
common stock of approximately $21,600,000 in December, cash and
marketable securities amounted to $92,030,435, compared with $93,710,284
at the close of 1935. Marketable securities valued at the lower of par or
market, amounted to $51,816,775 (market value $52,499,806), and con¬
sisted of $36,666,775 of U. S. Government obligations or those guaranteed
by the Government and $15,150,000 of Federal Intermediate Credit Bank
debentures and high-grade state obligations. Substantially all of these
securities mature within five years.
Inventories—After deducting reserves for slow-moving and obsolete

stocks and for contingencies, inventories amounted to $60,049,009, com¬
pared with $49,950,572 at the end of 1935.
Inventories were 22% of shipments billed in 1936, compared with 24%

in 1935, and an average of 24% for the preceding 15 years.
Investments—Investments in and advances to affiliated companies (all

companies controlled through stock ownership) are adjusted annually to
reflect changes in the net worth of such companies, determined by the same
methods of accounting used by General Electric Co. These adjustments
for 1936, representing undistributed earnings of affiliates, resulted in an
increase of $691,862 which was credited to surplus.

Securities of an investment character, including those held by affiliates,
are adjusted either to market prices where there is an established market,
or to estimated fair values where no market exists, but the principle is
followed of not valuing any group in excess of its cost. Foreign currencies
are converted at or below rates of exchange current on the last day of the
year. Where unusual exchange conditions exist, lower than "nominal"
rates are used in order to provide a reasonable margin of safety. The
amount of revaluation for 1936 was added to the reserve for investments
provided for possible future depreciation of securities, increasing the balance
in this reserve to $72,363,119, compared with $40,342,381 last year.
The gross value of the portfolio Dec. 31, 1936 was $214,880,834, com¬

pared with $188,931,946 a year ago, the increase being due principally to
appreciation in market or fai,r values of securities of an investment character.
Between the various groups there were transfers representing securities
received by company from G. E. Employees Securities Corp. and from
Electrical Securities Corp. as capital dividends, but since company owns
all of the capital stock of these two corporations, these transfers did not
affect the portfolio as a whole. Some domestic and foreign securities were
disposed of during 1936, the principal item being one of $9,000,000 trans¬
ferred to the General Electric Pension Trust. After revaluation and after
deducting the reserve, investments were carried at $142,517,715, compared
with $148,589,565 at the close of 1935.
Interest and dividends from affiliated companies and miscellaneous

investments amounted to $13,350,225, or 6,6% of the average gross value
of such investments at the beginning and end of the year, compared with
4.4% for 1935.
Foreign Business—International General Electric Co., Inc., conducts the

export and foreign business of company except in Canada. This company
had a profit available for interest on capital advances, and for dividends,
of $6,302,597, compared with $2,458,079 in 1935. The increase was due
principally to the receipt of nonrecurring income. Payments of interest on
capital advances and of dividends amounted to $4,808,125, compared with
$2,318,817 in 1935.
Canadian General Electric Co., Ltd., reported a profit of $1,790,788,

compared with $1,596,024 for 1935. In addition to regular dividends of
5% on special employees' preferred stock, dividends of $5 a share were
paid on common stock for 1936, compared with $3 a share for 1935.

G. E. Employees Securities Corp.—Net income of G. E. Employees
Securities Corp. was $2,010,146, compared with $2,394,891 for 1935 (which
included $481,250 of dividend arrears on Radio Corp. of America 7%
preferred A stock). Cash dividends of $1,325,000 were paid out of earn¬
ings in 1936, compared with $1,912,500 in 1935. All of the outstanding
stock is owned by company.
G. E. Employees Securities Corp. transferrred to General Electric Co.

during 1936 securities and cash representing $16,289,822 of capital surplus,
thus completing the return of the entire amount of capital surplus provided
by General Electric Co. in 1932.
Electrical Securities Corp.—Net income of Electrical Securities Corp. was

$2,515,784, compared with $2,231,200 for 1935. Cash dividends of $1,937,-
705 were paid out of earnings in 1936, compared with $2,049,786 in 1935.

General Electric Co. increased its permanent investment in Electrical
Securities Corp. by purchasing 19,459 shares of its preferred stock for
$1,945,900. All of the outstanding preferred and common stock is owned
by company.
Electrical Securities Corp. transferred to General Electric Co. during

1936 securities and cash representing $13,835,000 of capital surplus, thus
completing the return of the entire amount of capital surplus provided by
General Electric Co. in 1932 and all except $1,000,000 of capital surplus
provided in 1934. ,

Other Investments—Included among the securities received by General
Electric from Electrical Securities Corp. as capital dividends were 96,000
shares of common stock of General Electric Co. which were retained for
corporate purposes.
The investment affiliates also held General Electric common stock in

their portfolios at the close of 1936, the shares being carried at cost, which
was substantially lower than market value. By far the larger portion
(532,000) shares of the stock so held, was in the portfolio of G. E. Em¬
ployees Securities Corp., the largest single holder of the stock of your
company.

General Reserve—The general reserve amounted to $18,181,099, the
increase of $2,132,869 representing net profits from sales of securities by
General Electric Co. and its affiliates. This addition to the reserve, to¬
gether with the addition of $6,894,179 from the same source in 1935,
represented a partial restoration of the amount by which the reserve was
reduced in 1931 by charges for depreciation of investments.
Stockholders—There were 190,044 stockholders on Nov. 27, 1936, com¬

pared with 185,744 on Dec. 27, 1935.
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$18,391,780 $11,745,110 $6,872,104

Income Account for Calendar Years
1936 1935 1934 1933Net sales billed $268,544,587 $208,733,433 $164,797,317 $136,637,268Costs, exps., and all charges ,

except plant deprec. and ■
. > • ; .

interest 227,832,488 181,003,106 145,716,210 123,585,652Plant depreciation 11,798,531 9,338,547 7,335,997 6,179,511

Net income from sales $28,913,568
Interest and dlvs. from affi¬
liated companies &miscell.
Investments 13,350,225

Inc. from marketable secur__ 786,177
Interest on bank balances &
receivables 348,638

Royalties & sundry revenue, 793,652

Total income $44,192,260
Interest charges--- 245,094

Net income for year x$43,947,166
Earned surplus at beginning
of year - 120,110,614

7,537,115
1,021,589

516,926
649,546

$28,116,956
273,184

$27,843,772

111,333,680

5,608,911
1,339,881

742,831
655,462

$20,092,196
366,152

$19,726,044

117,621,616

4,276,971
717,342

1,266,460
606,575

$13,839,452
409,714

$13,429,739

122,224,719

Total surplus $164,057,780 $139,177,452 $137,347,660 $135,654,459Revaluation of investments.
6% cash divs. on special stk.
Accrued div. on special stock
payable April 15,1935

.

Premium on special stock...
...

Bonds retired Aug. 15, 1935,
premium

Cash divs. on common stock. 43,266,021

691,862 Crl,226,304

102,350
20,190,792

1,195,793
2,575,074

643,770
4,292,963

3,920,210
2,575,057

17,306,379 11,537,576

Eamedsurp.atendofyr_.$121,483,621 y$120110614 $111,333,680 $117,621,616Earnings per share on 28,-
845,927 shs. common stock
(no par) $1.52 $0.97 $0.59 $0.38x After provision of $7,580,000 for Federal income taxes, including $300,000 forFederal surtax on undistributed profits, y Restricted to extent of $42,929,635(par value of 4,292,963^ shares of special stock retired April 15, 1935) while suchshares of special stock are held by company.

1936
Assets— $

Cash & Market
securities—. 92,030,435

a Accts. & notes

receivable:
Custom accts. 21,025,164
Aff. cos.'accts 6,856,374
Other accts.. 1,875,665

a Instalatlon w'k
In progress... 9,911,988

a Inventories... 60,049,009

Balance Sheet Dec. 31

1935

93,710,284

16,976,994
5,166,049
1,758,407

8,946,269
49,950,572

Total 191,748,635 176,508,575
Less adv. collec.
on contracts.. 13,123,561 9,543,216

Total current

assets 178,625,074 166,965,359
Market, secur. ■'

2,220,000in escrow,

a Accts. & notes

rec.notcurr..
a Loans to empl.
Adv. to empl.
for traveling
expenses

Prepaid expenses

Def.chgs.toinc.
for pensions-.

953,403
36,541

135,477
102,748

2,470,000

1,013,291
57,158

136,018
129,584

9,000,000
e Investments-.142,517,715 148,589,565
b Plants & equip 32,154,426 35,835,833
Pats. &franch.. l l
Special stk. can¬
celled May 6'
36 (contra)... 42,929,635

1936
$

9,304,645

1935
$ *•:

6,358,554

Liabilities—
Accts. payable..
Taxes, payrolls,
&oth. accrued
items

Due to affil. cos.
Divs. unpaid...
Accounts pay'le
subsequent to
one year

Collect'ns under
employ, plans

Charles A .Coffin
Foundation

Res. for self-ins.,
wkmen's com¬

pensation, &c. 11,575,918
General reserve. 18,181,099
e Spec. stk. (6%
cumulative).,

c Com. stock. . .180,287,046 180,287^046
Earned surplus.121,483,621 dl20,110,614

19,499,979
1,085,888

813,703

3,163,486

400,000

13,273,961
864,968

5,768,799

815,673

3,017,312

400,000

8,251,652
16,048,230

42,929,635

Total.. 365,745,385 398,126,4441 Total. 365,745,385 398,126,444
a Less reserves, b After reserves for depreciation of $150,499,353 In 1936 and$147,036,728 in 1935. c Represented by 28,845,927 no par shares, d See note yabove, e After reserve of $72,363,119 in 1936 and $40,342,381 in 1935

Wage Increase Aggregating $7,000,000 Announced—
An annual increase in payroll of $7,000,000 for employees on a selectedbasis in all plants of the company, effective the first week in April, wasannounced on March 26 by President Gerard Swope.In making this announcement. President Swope issued the followingstatement: "Under 'wage rates' of the established policies governing wages,hours and working conditions for shop employees, the following policy isestablished: 'It is the policy of the company to pay wage rates equal to orhigher than wage rates paid in the community industries for comparablework requiring the same skill and efficiency. If wage rates paid by thecompany are found to be lower than going rates, the company will promptlyrectify them. The management will appreciate having the matter calledto its attention. The management of each works will welcome opportunitiesto discuss with interested employees the basis of wages paid by the com¬pany'."

New Vacation Plan Announced—
A new vacation plan for the hourly rated employees of the company wasannounced March 29 by President Gerard Swope. Under this new plan allemployees with one year or more continuous service will get a vacationwith pay this year.
The statement by Mr. Swope follows:
"Employees who have one or more years of continuous service may begranted one week's vacation with pay, and those employees who have 10or more years of continuous service may be granted two weeks' vacationwith pay."

New Director—
Clarence Stanley has been elected a member of the board of directors.—V. 144, p. 1784.

General Motors Corp.—Annual Report—
Pointing out that the generai upward trend of industrial activity wasreflected throughout substantially ail of corporation's activities in 1936, inthe form of increased payrohs and earnings, Alfred P. Sloan Jr., President,placed special emphasis in his annual report, as published April 3, on progressmade toward steadier employment and higher annual earnings for auto¬

mobile workers.
Mr. Sloan stated that average annual earnings of the corporation's hourlypaid employees in the United States were 7% higher in 1936 than in 1929.He called attention to tne fact that since the cost of living in the United

States was about 17% lower than in 1929, the 1936 average earnings ofGeneral Motors had a purchasing power approximately 29% greater than
in 1929.
With unit sales of cars and trucks higher than in any previous year, and

with dollar saies of all General Motors products 24.5% larger than in 1935,the corporation's payrolls reached a total of $384,153,022, an increase of
$56,475,398 over 1935. The average number of employees on the payrollduring the year was 230,572, an increase of 18,860, or 8.9%, over 1935.
The 342,384 stockholders shared in the improvement through net income

which was equivalent, after paying dividends on the $5 series preferred
stock, to $5.35 per share on the average number of common shares out¬
standing, compared with $3.69 per share in 1935.
Pointing out that the "all-important yardstick in determining the eco¬

nomic position of the workers of industry is not the hourly wage rate alone,
nor the number of hours adopted as the work week, but rather the combi¬
nation of these in terms of the annual earnings of a worker continuously
on the payroll throughout the year," Mr. Sloan said:
"In 1936 the average number of hourly paid workers employed in the

corporation's factories in the United States was 171,711, including both men

and women. Of this number 145,860, or 85%, were on the payroll through¬out the entire year. The wages paid during the year to these 145,860 menand women totaled $224,818,000, or an average of $1,541 per worker. Inaddition, all of these employees received Appreciation Fund awards aver¬
aging $46 each. If the wage increases made in Nov. 1936 and Feb., 1937,totaling 10 cents an hour, had been in effect throughout 1936, the averageannual wages of these regularly employed workers would have amountedto more than $1,700."

Consolidated Income Account for Calendar Years
•: • 1936 1935 1934 1933

. •. -
, V ... , J •. 5 ' • ' J JNet sales 1439,289,9401155,641,511 862,672,670 569,010,542a Profit fr. oper. & inc. fr. invest.328,618,324 240,587,715 138,593,289 118,301,748Provision for depreciation of real

estate, plants and equipment.. 38,785,681 35,361,006 32,616,832 30,149,825 }

Balance after depreciation 289,832,643 205,226,710 105,976,457 88,151,923Gen.Motors Corp.'s equity in un¬
divided profits and losses of sub. '

& affil. co.'s not consolidated.. 7,565,132 1,329,224 10,578,493 9,077,583

Net prof, from oper. & invest-297,397,775 206,555,934 116,554,950 97.229,506Less provision for:
Empl. savings & invest, fund..
Guaranteed settlement of 1929,

1928 and 1927 invest, fund
classes, maturing Dec. 31,
1934, 1933 and 1932

Total
Deduct investment fund rever
sions acct. of employees sav¬

ings withdrawn before class

719,412 3,445,876 2,669,440 1,527,648

mm m «•—«•> ; • ••••• • 1,846,444 1,543,885

719,412 3.445,876 4,515,884 3,071,532

1

1,311,507
., - ■ - »■ -

5,514,748 2,302,559 4,240,655

Empl .savs .&Invest .fd. (net) .prof592,095prof2068,871
Empl. bonus and payment to
GeneralMotorsMgt.Corp. 18,273,830 11,355,786

Amts. provided for empl. bonus
pay. by certain foreign subs.
having separate bonus plans. 420,630 366,000

Special payment to employees
under stk. subscription plan. 6,532

2,2I$,325profll69,123

3,677,755 2,736,011

297,700

13,442 21,112

Total" 15,084,956 9,659,446 6,202,222 1,588,000

Net inc. bef. inc. & profit taxes 282,312,820 196,896,488 110,352,728 95,641,506
Provision for U. S. and foreign
income taxes

..... 43,607,627 29,465,897 15,411,957 12,217,780

Net income ...—238,705,193 167,430,590 94,940,771 83,423.726

G.M. Corp. propor. of net inc.238,482,425 167,226,510 94,769,131 83,213,676
$5 series pref. stock dividends— 9,178,220 9,178,220 9,178,220 9,178,845

Amt. earned on com. stock....229,304,205 158,048,290 85,590,911 74,034,831
Amount earned per share of $10
par common stock outstanding $5.35 $3.69 $1.99 $1.72
a Profit from operations and income from Investments (including dividends re¬

ceived from subsidiary and affiliated companies not consolidated) after all expenses
incident thereto (and after a special provision of $5,500,000 for contingencies in 1934)but before providing for depreciation of real estate, plants and equipment. bOn
average number of shares of common stock outstanding during year, viz: 42,820,137
in 1936, 42,705,665 in 1935, 42,864,961 in 1934 and 43,043,848 in 1933.
Note—In recognition of foreign exchange restrictions, no effect has been given to

the earnings of certain foreign subsidiaries.—V. 144, p. 1958.

General Motors Acceptance Corp.—Earnings—
Record ofEarnings, Calendar Years (.Including Sub. Cos.)

1936 1935 1934 ; 1933
...... ■ ;• .• '

' '$ $ $■'
Total volume 1,394,035,821 1,030,594,565 790,568,115 517,192,441
Gross income 46,411,358 41,319,079 35,222,891 27,301,197
Oper. exp., taxes.

.

losses, loss res., &c. x26,057,838 22,992,623 19,531,771 16,588,448
Int. and discount... 5,678,671 3,643,561 3,006,258 2,657,335

Net prof. incl. divs. 14,674,850 14,682,895 12,684,862 8,055,414
Dividends paid 14,500,000 •-

Per cent earned on

capital funds 16.64 15.01 14.42 9.94
x Includes $236,033 Federal surtax on undistributed income.

Comparative Consolidated Balance Sheet Dec. 31
. 1936 1935 1934 1933

Assets— $ $ $ S 1
Cash 43,902,900 39,814,797 38,352,022 30,031,079
Notes and bills rec .443,260,049 358,256,876 241,203,838 165,304,635
Accounts receivable 546,905 1,146,703 1,135,388 1,913,998
Automobile & equip.... 705,625 543,649 442,092 328,318
Deposits in closed banks 162,874 ------

Investments 357,204 „ 6,000 xll,371,21< 9,545,814
Deferred charges 1,429,429 873,424 338,486 263,018

Total.. 490,364,986 400,641,448 292,843,043 207,386,863
Liabilities

Capital stock 50,000,000 50,000,000 50,000,000 50,000,000
3X% notes 25,000,000 25,000,000
10-year 3% debentures. 50,000,000
15-year 3H% debs 50,000,000 ------ ------

5% serial gold notes.... 9,063,000 13,813,000
6% debentures 106,000
Notes and bills payable_221,212,140 227,811,260 151,147,340 82,508,960
Accounts payable 38,067,868 29,666,736 10,094,972 4,761,477
Dealers' repossession loss
reserves.. .... 15,020,481 11,114,619 11,975,416 9,816,739

Accrued int. payable— 1,529,171 180,104 151,050 230,217
Accrued taxes payable 4,697,244 3,430,394 2,750,263 1,942,218
Unearned income 13,355,117 9,643,991 6,499,288
Reserves 1,515,001 6,934,985 5,146,458 3,348,675
Surplus... 20,000,000 20,000,000 20,000,000 20,000,000
Undivided profits 13,323,081 13,148,231 22,870,553 14,360,288

Total 490,364,986 400,641,448 292,843,043 207,386,863
x General Exchange Insurance Corp., $11,365,217; other, $6,000.—V.

144, p. 105.

Georgia & Florida RR.—Earnings—
Month Ended

Period— Feb. 28, *37 Feb. 29, '36 Feb
Operating revenue $105,686 $82,625
Railway oper. expenses. 91,562 84,289

Net rev. from ry. oper.
Railway tax accruals

Railway oper. income-
Equip. rents (net)
Jt. facil. rents (net)

Net ry. oper. income.-
Non-operating income.-

Gross income
Deductions from income

-2 Mos. Ended-
28, '37 Feb. 29, '36

$211,614 $161,930
180,587 167,971

$14,124
7,624

def$l,664
5,309

$31,027
15,254

def$6,041
10,613

$6,500
Dr2,341
Dr1,956

def$6,973
Dr64

Dr1,979

$15,773
Dr3,894
Dr3,942

def$16,654
Crl,134
Dr3,942

$2,203
1,343

def$9,016
1,160

$7,937
2,867

def$19,462
2,808

$3,546
» 920

def$7,856
899

$10,804
1,864

def$16,653
1,798

Surplus applic. to int. $2,626 def$8,756
—3rd Week of March—

1937 ■" 1936
Gross earnings ... $29,525 $24,525
—V. 144, p. 2128.

$8,941
-Jan. 1 to
1937
$303,314

def$18,451
Mar. 21—

1936
$237,531
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General Public Utilities, Inc. (& Subs.)—Earnings—
Month Ended 12 Mos. Ended

Period— Feb. 28 !37 Feb._29 '36 Feb._28 ^37 Feb.n29 ;36
Gross operating revenues
Operating expenses
Maintenance
Taxes (other than Fed.).
Depreciation (Incl. G. P.
U. Inc. oper. divisions)

Net operating income-
Non-operating income. -

Total
Exp. & taxes of General
Public Utilities, Inc.
(Excl. oper. divisions)

Gross income
Charges of subsidary cos
Int. and amortization
Federal income tax
Fed. undist. prof, tax.

$416,477
165,273
21,684
38,968

$392,139
154,562
15,770
36,142

$5,089,685
2,041,114
260,733
439,215

$4,638,216
1,898,254
221,436
413,432

Int. on funded debt__
Fed. income tax
Fed. undist. prof, tax.

Net income
Dividends on G. P. U.,
Inc. $5 pref. stock

44,005 33,793 539,711 400,824

$146,546-
904

$151,870
1,085

$1,808,911
41,809

$1,704,268
30,949

$147,450 $152,955 $1,850,721 $1,735,217

6,866 3,942 79,394 57,690

$140,584
s.:

$30,979
5,270

$149,013 $1,771,327 $1,677,527

$31,204
3,260

$373,715
61,085
11,055

$372,315
51,389

$104,334 $114,519 $1,325,492 $1,253,823

71,353
1,040

72,576 861,569
13,080
12,350

872,501

$31,941 $41,973 $438,493 $381,322

3,242 3,242 38,910 38,910

$28,699
'

$38,730 $399,583 $342,412
Bal. avail, for com.
stock and surplus __

Note—No provision has been made in the above statement for Federal
undistributed profits taxes other than reflecting the accrual for the calendar
year 1936 in the figures for the 12 months ended Feb. 28, 1937.—V. 144,
p. 2128.

Gimbel Brothers, Inc. (& Subs.)—Annual Report—
Consolidated Income Account for Calendar Years

1937 1936 1935 *1934
Net sales $95,683,562 $82,067,823 $77,155,345 $72,878,398
Expenses and costs 88,884,535
L |Mt
r Operating profit $6,799,027
Other income (net) 28,534

r Total income $6,827,561
Depreciation 1,653,929
Interest 1,097,499
Federal tax 625,000
Surtax on undistr. profits 225,000

77,588,994 74,198.962 70,552.952

$4,478,829
Dr322,319

$4,156,510
1,693,479
1,245,698
200,000

$2,956,383
598,638

$3,555,021
1,616,949
1,390,486
200,000

$2,325,446
220,555

$2,546,001
1,683.644
1,488,844

Net profit $3,226,132 $1,017,332 $347,586 loss$626,487
Comparative Consolidated Surplus Jan. 31

Earned Surplus— 1937 1936 1935 1934
Balance beginning of yr. $3,614,677 $2,575,444 $2,227,858 $2,854,345
Net profits for year (as
above)... 3,226,132 1,017,332 347,586 loss626,488

Miscellaneous credit 67,679 21,900

Total—. $6,908,488 $3,614,677 $2,575,444 $2,227,858
Divs. on $6 pref— 1,205,126
Divs. on 7% pref 481,190
Trans, to stated value-- al,609,000
Trans, to paid in sur bl,464,685

f Balance at end of year $2,148,488 $3,614,677 $2,575,444 $2,227,858
Paid-in Surplus—

Balance beginning of yr_$12,120,654 $12,116,154 $12,116,154 $12,116,154
Prov. for red. of pref. stk 4,500
Trans to paid in sur c2,413,500
Trans to earned sur 1,464,685 *

Balance $15,998,839 $12,120,654 $12,116,154 $12,116,154
Subsequent trans, to
stated value d2,413,500

Exp. in exch. of preferred 26,524

i Balance at end of year$13,558,815 $12,120,654 $12,116,154 $12,116,154
f Property Surplus— 1937 1936 1935 1934
Balance beginning of yr- $8,461,532 $8,631,767 $8,758,858 $8,885,949
Deprec. & amortiz. of in¬
creased values result¬
ing from porp. apprais¬
als 166,556 170,235 127,090 127,090

Appreciation applic. to
property sold 142,504
Balance at end of year $8,152,472 $8,461,532 $8,631,768 $8,758,858

Total surplus $23,859,775 $24,196,863 $23,323,366 $23,102,870
a Transfer to the stated value of 201,125 shares of new no par $6 cum.

pref. stock of further amount (in addition to transfer from paid-in surplus),
required to increase its stated value to $100 per share, b Transfer to paid-
in surplus of credit arising in prior years from repurchase of pref. stock at
less than par. c Transfer of paid-in surplus of provision for premium on
redemption of old 7% cum. pref. stock not required as a result of exchange
of pref. stocks, d Subsequent tarsnfer to stated value of new no par $6
pref. stock of provision for redemption of old 7% pref. not required and
result of exchange of pref. stocks.
Note—The earned surplus at Jan. 31, 1936 is before deduction of an

appropriation of $5,082,500, being the par and stated value of the pref. and
common stock repurchased. The earned surplus at Jan. 31, 1937 is before
deduction of an appropriation of $123,000 being the stated value of common
stock reacquired.

Comparative Consolidated Balance Sheet Jan. 31
19361937

Assets— $
Cash 2,022,683
Accts. receivable:

a Reg. ret. terms 8,423,893
b Def.pay.terms 3,278,870

Sundry debtors— 418,333
Mdse. on hand...14,581,328 12,472,470
Mdse. in transit-- 655,296 516,625
c Other assets 1,002,826 1,031,213
e Land & bldgs„.42,135,047 43,190,582
f Store fixtures.— 3,363,594 3,392,314

260,331
106,815

g Leaseholds
h Delivery equip.
Land & bldgs. not
used in store op¬

erations 2,772,693
Prepaid expenses,
ins., taxes, Ac-

Deferred charges,
mtge. exp.,&c—

Inventory of supp.
Leasehold Improve¬
ments

Good-will

4,616,995

7.466,165
2,152,132
351,169

265.673
99,908

3,370,114

682,892 713,195

50,346
174,944

91,274
1

60,127
165,135

1937
$

2,943.797

1936
$

1,595,516
Liabilities—

Trade creditors.

Trade creditors for
mdse. ih transit. 655,296 516,625

Sundry creditors.. 524,664 211,055
Accrd. int., taxes,
rent & other exp. 2,455,781 2,080,574

Mtge. int. deferred 95,400
Mtge. & notes pay.

(current) 600,000 1,942,700
Mtge. pay. (not
current) ...22,191,400 24,899,550

Serial notes 1,250,000
Res. for insurance
and pensions... 244,286 233,731

Res. for possible
assess, of taxes

for prior years..
Ees. for replace, of
leasehold imps..

Defd. income from
sale of fixed as¬

sets ; 395,000
Pref. 7% stock 16,090,000
$6 pref. stock 20,091,875
Prov. for red. of

7% pref.stock _ 2,413,500
1 Common stock.. 4,857,000 4,807,500
Surplus 23,859,775 24,196,863

Total 80,021,165 79,863,820 Total 80.021,165 79,863,820
a After reserves of $380,209 in 1936 and $406,749 in 1937. b After

reserves^of $226,347 in 1936 and $343,138 in 1937. c After reserves of

347,289 325,805

60,000

$200,000. e After deprec. of $11,085,720 in 1936 and $12,119,557 in 1937.
f After ceprec. of $4,848,426 in 1936 and $5,042,765 in 1937. g After
amortization of $92,577 in 1936 and $97,918 in 1937. H After deprec. of
$65,211 in 1936 and $53,940 in 1937. i Represented by 961.500 (no par)
shares in 1936 and 971.400 shares in 1937.—V. 144, p. 1601.

Georgia RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $290,201 $263,020 $237,867 $258,606
Net from railway 53,830 " 37,978 26,494 48,635
Net after rents 44,421 39,978 32.150 48,892
From Jan. 1—

Gross from railway 574,270 527,493 470,597 521,221
Net from railway 97,908 59,891 46,006 • 88,830
Net after rents..—— 84,777 69,087 57.453 89,446
—V. 144. p. 1601. ; - •

(Adolf) Gobel, Inc .—New Director— ' Wi
At a specialmeeting of the board of directors, heldMarch 25, Archibald O i

MacLaren was elected a director of the company.—V. 144, p. 613. t

Goodyear Tire & Rubber Co.—Conversion Agent—
The Guaranty Trust Co. of New York has been appointed conversion

agent to accept $5 convertible preferred stock of the corporation for con¬
version into common stock. The Central Hanover Bank & Trust Co. of
New York will also act as conversion agent.

New Officials—
The company on March 29 announced that E. J. Thomas has been

named Executive Vice-President and a director. P. E. H. Leroy, formerly
Vice-President and Treasurer, has been named Vice-President of Finance.
Z. C. Oselandwaspromoted from Assistant Treasurer to Treasurer.—V. 144,
p. 2128.

Grand Trunk Western RR.—Earnings—
1936 1935

$1,768,121$ 1,573,406
February— 1937 1936 1935 1934

Gross from railway $1,900,607 $1,768,121$ 1,573,406 $1,426,439
Net from railway 441,867 330,676 270,044 262.408
Net after rents 179,606 183,438 96,132 77,516
From Jan. 1— „ _

Gross from railway 3,736,667 3,676,869 3,117,861 2,751.505
Net from railway 804,229 825,124 525,046 428,789
Net after rents 217,046 523,500 200.813 40,864
—V. 144, p. 1601.

Grand Union Co .—Proxies Sought—
J. S. Weed, President of the company, in a letter to preference stock¬

holders, stated that the management if soliciting proxies for the sole pur¬
pose of electing four directors to represent the preferred stockholders.
"Inquiries have been made as to whether proxies solicited by the man¬

agement have any bearing on the recapitalization plan submitted to stock¬
holders under the date of Jan. 30, 1937. When it became apparent that
a substantial number of preferred stockholders desired to maintain the
existing capitalization, this plan was permanently abandoned. There is
no intention to propose any other plan of recapitalization.
"A so-called 'Independent Committee,' has sent communications to

preferred stockholders indicating its intention to solicit proxies in opposition
to the management. No one of the three persons composing this 'Inde¬
pendent Committee,' so far as the records of the company show, owns a
single share of preference stock."
Mr. Weed says that the four directors who are up for reelection were

chosen by preferred stockholders voting as a class, and the directors are
holders of record of 4,310 preferred shares and accredited representatives
of holders of large additional amounts of preferred stock.
"The sales increase so far this year indicates that earnings are continuing

to improve."
Seeking proxies for the annual meeting scheduled for April 6, an inde¬

pendent committee of preference stockholders proposes to place on the
baoard of directors four representatives who "are entirely independent of
the present management."
The proposed members are John G. Rolph, Vice-President of the Amal¬

gamated Bank of New York and a director ofH. L. Green Stores Co., Inc.;
Bernard J. lteis, certified public accountant and a director of Consumers
Union of U. S., Inc.; Albert Muldavia, Stamford, Conn.; and Arthur R.
Robinson, Philadelphia, Pa., Vice-President of R. L. Batteiger Co.—V.
144, p. 1785

Granby Consolidated Mining, Smelting & Power Co.,
Ltd.—Consolidated Statement Year Ended Dec. 31, 1938—

[Including liquidators' transactions from Jan. 24 to Oct. 31, 1936]
Metals sold $1,263,372
Deductions from metals sold 1.262.202

Gain from metal sales
Miscellaneous income and credits.

$1,170
58.603

Total income
Administration and other expenses:
Administration expenses —

Allenby shut-down expenses—Dec. 31, 1935 to Oct. 31, 1936

$59,773

88,486
45,149

Loss for year (exclusive of loss or gain on sales of invest¬
ments and equipment, &c. entered in deficit account)— $73,862

Note—No mining or other properties were operated during the year.
The above statement reflects the results of realization of inventories of
metals carried over from Dec. 31, 1935, miscellaneous income, and the
expenses of administration.

Deficit Account
Deficit at beginning of year $5,359,567
Loss for year ended Dec. 31, 1936 73,861
Loss on sales of investments - 70,592

Total-. $5,504,022
Equipment sales, less expense 14,110
Proceeds to date, from sale (under option) of "Phoenix" mineral
lands for $20,000 4.081

Adjustment of reserves, &c. created in prior years 23,656

Balance, deficit $5,462,173
Deduct amount of deficit of parent company at Oct. 31, 1936
written off to capital surplus arising through reduction of
capital stock 5,454,780

x Deficit at end of year 7,393
x Deficit, parent company, from Nov. 1 to Dec. 31, 1936, $11,437;

surplus (undistributed), subsidiary company, $4,044.
Consolidated Balance Sheet Dec. 31

Assets—

Cash.
Accounts receiv...
Inventories .

Sundry supplies.. ' 4
Shares In other cos

Allenby & Copper
Mountain prop¬
erties 2,277.717

Coal mine leases,
Princeton, B.C.

Miscell. proper.,&c
Prepaid charges-.

1936 1935
$359,466 $2,448,349

400 1,109,863
1,138,812

4 104
. 431,176

2,176
4

3,948

2,199,368

8

4,501

Liabilities— 1936 1935
Accounts payable. $53,506 $49,833
Accrued liabilities. 1,614 61,040
Unclaimed capital
distributions--. 5,159 5,269

Provision for con¬

tingencies 20,000 50,000
x Capital stock— 2,250,003 45,000,065
Capital distributed
to shareholders.

Discount on capital
stock

Capital surplus...

.£>rl0265580

Dr22208876

320,825
Deficit Dr7.393Dr5359,566

Total $2,643,716 $7,332,1831 Total .$2,643,716 $7,332,183
x On Nov. 20, 1936, the Legislature of the Province of British Columbia

sanctioned the reduction of the authorized capital stock of the company
from $50,000,000 ($100 par) to $2,500,000 ($5 par). Thereupon arrange¬
ments were made for the issue of new shares of $5 par value in substitution
of the then issued shares of $100 par value.—V. 144, p. 2128.

Guardian Investment Trust—Pays Larger Dividend—
The company paid a dividend of 55 cents per share on the convertible

and non-convertible preferred stocks, no par value on April 1 to holders of
record March 15. This compares with 45 cents paid on Oct. 1, last; 40 cents
on April 1, 1936; 40 cents on Oct. 1,1935; 35 cents on April 1,1935, Oct. 1,
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1934 and on April 1,1934; 25 cents on Oct. 1,1933; 15 cents on April 1,1933,
and on Jan. 1,1933 and 20 cents per share paid each quarter previously.—
V> 143» p. 1230*

Great Lakes Steamship Co., Inc.—Earnings—
Years Ended Dec. 31—

Transporting ore, coal and grain
Expenses of operation

Operating profit
Interest and dividends from investments._ _ _ -1

Total

Depreciation
Taxes .

Administration expenses . _

Balance, income to surplus account
Dividend.. ;■

.

Deficit

Balance Sheet Dec. 31
Assets— 1936 1935

x Steamers <fc equp$6,000,000 $6,421,949
Cash 1,241,043 1,163.557

6,489

1936 1935
- $1,356,063 $565,631

858,352 346,125

, $497,711 $219,506
91,149 45,917

$588,861 $265,423
185,000 185,000
48,261 4,176
112,072 108,790

$243,528 loss$32,543
330,000 119,700

Accounts recelv...
Acer, interest on

bonds. v 6,664
Deferred charges. 1,306
U. S. Govt, bonds
(at cost). 799,731

Stocks (at cost) .. 1,181,158

8,139

6,526
1,166

799.731
1,181,158

$86,472 $152,243

Liabilities— 1936 1935
y Capital stock...$6,000,000 $6,000,000
Accounts payable.
Accrued taxes

Surplus account..

2,060
45,504

3,188,827

5,928
2,568

3,573,732

Total ..$9,236,391 $9,582,230 Total.. $9,236,391 S9,582,230
*; 4£te.r„£eserve for depreciation and obsolescence of $2,862,880 in 1936and $2,439,430 in 1935. y Represented by 120,000 no par shares.—V.

144, p. 106.

Great Northern
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. 1960.

Ry.—Earnings•—
1937 1936

$4,781,395 $4,376,679
389,356 def.50,339

def218,099 def395,222

10,225,851 9.166,158
1,158,665 592,801
def33,380 def305.016

1935
$4,399,053

769.802
79,905

8,763,296
1,118,160
def284,854

Green Bay & Western RR.
February— 1937

Gross from railway $130,301
Net from railway 34,258
Net after rents 18,344
From Jan. 1—

Gross from railway 260,638
Net from railway - 62,504
Net after rents 28,648
—V. 144, p. 1960.

—Earnings—
1936 1935

$125,559 $109,433
25,655 21,307
12,774 12,407

251,287
53.239
27.799

217,590
34,433
20,152

1934
$3,841,548

746.996
156,300

7.976,821
1,279,627
def59,534

1934
$90,203
12,496
5,291

176,352
13,796
def632

Greif Bros. Cooperage Corp. (& Subs.)—Earnings—-
3 Mos. End. Jan. 31

Manuf'g profit after de¬
ducting matls. used,
labor, mfg. expense &

1937 1936 1935 1934

Depreciation
Selling, gen. & adminis.
expense

Interest on gold notes
Reduct. in book values
of land

Sundary deduct'ns (net)

Balance
__

Interest earned. -

Elimination of reserve on
marketable securities-

Sundry income (net)

Net profit before Fed.

Prov. for est'd Fed. taxes

Net profit
Balance, Oct. 31

Dividends paid on class
A common stock

$354,087
50,523

$262,652
43,351

$199,528
48,935

$293,982
52,539

136,321
1,943

118,707
4.560

113,739
4,958

117.243
10,445

"7" 142 "2,320 """334
24,998
13,369

$158,159
y21,763

$93,714
1,096

$31,562
1,736

25,196

$75,388
2,242

xi~959

$179,922
z35.000

$94,810
16,000

$58,493
6,000

$79,590
12,000

$144,922
1,485.483

$78,811
995,107

$52,493
701,678

$67,590
477,791

$1,630,405 $1,073,918 $754,171 $545,381

179,200 16,000 16,000 16,000

$1,451,205 $1,057,918 $738,170 $529,381
x Discount on gold notes purchased, y Dividends and interest, z No

provision is considered necessary for surtax on undivided profits for the
period covered by this statement. ,

Consolidated Balance Sheet Jan. 31
Assets— 1937

Cash $375,571
Marketable seeur. 153,873
Customers' notes &
accts. receivable 778,237

inventory 2,082,350
Officers, employ. «fe
misc. notes and
accts. receivable

Cash surr. value of
lite insurance... 26,599

Misc. securities... 21,911
Invest. <fe advs. in
affiliated cos... 252,617

a Timber property 346,388
b Permanent 1,135,320
Goodwill l
Deferred charges. 62,215

1936

$304,433
153,693

552,254
1,924,054

66,777 51,475

23,202
17,798

261,094
424,689

1,003,371
1

62,173

1937Liabilities—
Accts. pay. for pur.
expenses, &c...

Notes payable
Accrued taxes, in¬
terest, &c

Contingency res've
Insurance reserve.

Cap. stk. of subs
held by others..

c Common capital
stock .... 2,491,113

Earned surplus... 1,451.205
Unearned surplus. ......

$209,321
600,000

192,152
100,000
258,068

193b

$133,439
445,000

dl30,2ll
100.000
230,365

11,275

2,491,113
1,057,919
178,917

Total ...$5,301,859 $4,778,2371 Total... $5,301,859 $4,778,237
a After allowance for depletion, b After depreciation, c Represented

by 64,000 shares class A cum. common stock (no par) and 64,000 shares of
class B stock (no par), d Accrued taxes only.—V. 144, p. 2129.

Greyhound Corp.-
1936 ■;

•Condensed Balance Sheet Dec.
1935

Assets— $ $
Cash.. 986,550 1,439,797
Notes A contracts
receivable

Accounts reeeiv.. 111,907
Material & suppl. 5,600
Prepaid expenses. 22.666
Contract reeeiv... 479,767
Invest & advs...22,401,470
Special deposits... 50,900
Fixed assets (net). 385,570
Intangible prop'ty 339,973
Other assets 2,731

8,801
32,486

479,767
20,342,583

3,279
8,443

1

Liabilities—

Accounts and con¬
tracts payable..;

Accrued taxes, &c.
3% secured serial
note payable to
Bank 750,000

Reserve for injuries
and damages...

Reserve for conting
Def. profit on con¬
tract receivable. 383,814

a Preferred stock. 5,500
5H% pref. stock. 1,950,900
Common stock.._b3,254,225
Capital surplus... 13,101,372
Earned surplus... 4,846,063

1936
$

201,240
84,436

24,183
185,402

31—
1935
I
11,062
11,700

1,250,000

59,610

383,814
2,302,100

2,989",735
10,781,868
4,525,269

Total.... .24,787,134 22,315,1571 Total.... 24,787,134 22,315.157
Note—Included in the 1936 balance sheet are the assets and liabilities of

Eastern Greyhound Lines, Inc. of New England liquidated during the
year and operated as a division of The Greyhound Corp.

a Called for redemption on Jan. 1, 1937, at $110 per share; outstanding
65 shares, b Represented by 2,603,380 no par shares; 97,545 shares are
held in reserve for conversion of 5H % preference stock.
The income statement for the year ended Dec. 31 was published in

V. 144, p. 2129.

Gulf 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 $132,198 $112,699 $1,527,294 $1,287,141
x Oper. exps. & taxes... 84,581 74.487 971,942 817,583
Prov. for retire, res 9,338 8,000 122,677 71,000

Gross income
Int. & other fixed chgs__

Net income
Divs. on pref. stock
Balance 1, $14,224 $7,708 $155,642 $126,358
x Includes provision for Federal surtax on taxable net income for 1936

not distributed during that year. No provisoon has been made for this tax
in 1937.—V. 144, p. 1601.

$38,277
18,468

$30,212
16,919

$432,674
210,017

$398,557
205,185

$19,808
5,584

$13,293
5.584

$222,656
67,014

$193,372
67,014

Gulf & Ship Island RR.—
February— 1937

Gross from railway $123,234
Net from railway 12,117
Net after rents defl5,938
From Jan. 1—

Gross from railway 222,455
Net from railway 12,826
Net after rents def42,075
—V. 144, p. 1601.

-Earnings—
i 1936
; $100,941 • *

6,599
defl5,759

197,922
6,122

def38,679

1935
$99,151
16,715

def3,576

177,565
8,348

def33,921

1934
$94,639
17,495

def8,836

187,548
25,409

def26,052

Gulf States Utilities Co.—Earnings-
1937—Month—1936
$457,187 $425,481
210,283 196,861
35.869 19,536
a54,491 46,996

Per. End. Jan. 31— 7
Operating revenues. _ . L „
Operation
Maintenance
Taxes.. ...

1937—12 Mafs.—1936
$5,895,679 $5,535,989
2,555.985 2,423,812
248,452 234,308
a502,949 529,113

Net oper. revenues
Non-oper. income (net).

Balance. ...

Interest & amortiz'n

$156,543 $162,086 $2,588,291 $2,348,755
Dr6.766 3,116 174.552 134,046

$149,776 $165,203 $2,762,844 $2,482,801
82,124 89,817 1,130,327 1,078,406

Balance $67,652
Approp. for retirement reserve
Preferred dividend requirements

$75,385 $1,632,516
750,408
567,183

$1,404,394
750,000
567,183

Bal. for common divs. & surplus $314,924 $87,212
Note—The company on Jan. 1, 1937 adopted the Federal Power Com¬

mission System of Accounts, hence previous year's figures are not recenly
comparative.
a No provision has been made for the Federal surtax on undistributed

profits.—V. 144, p. 2129.

Hackensack Water Co.—New Official—
Charles J. Alfke has been elected a director and a Vice-President of the

company. As Vice-President he succeeds J. H. P. Reilly.—V. 144, p. 1960.

Hacker Boat Co., Mt. Clemens, Mich.—Stock Offered—
Tellier & Co. and Underwriters Group, Inc., of New York
made public offering April 1, by means of a prospectus, of
30,000 shares ($1 par) common stock at $3.25 per share.
Of this issue 26,500 shares are offered on behalf of the
company and the remainder for account of stockholders.
Capitalization of the company upon completion of this financing will

consist only of this one class of stock, of which 200,000 shares are authorized
and 100,000 shares will be outstanding.
Proceeds from the sale of this issue received by the company will be used

to retire the balance of a loan made by the Reconstruction Finance Corp.
in the amount of $16,419; for the acquisition of one or more additional,
well-equipped boat plants in the East, and for working capital.
Company, organized in Michigan in 1929, manufactures and sells all

types of powerboats, including cruisers, speedboats and runabouts, under
the trade name of Hackercraft. It supplies boats for the U.S. Department
of Agriculture, the Coast Guard and the Engineers Division of the War
Department. Its plant in Mount Clemens, Mich., has an annual capacity
of 700 to 800 boats. S. D. McCready, who has been an executive of the
company since 1924, is president and general manager.
The company estimates, according to the prospectus, that its gross busi¬

ness for 1937 will exceed $400,000, which is the approximate average for
the years 1928-1931, and that 1937 profits should be about $40,000. Should
conditions in the boat industry continue the current up trend, 1938 profits,
injithe opinion of the management, should double those of 1937.
life The company has agreed to make application for the listing of its capital
stock on a national security exchange.

(M. A.) Hanna Co.—To Reduce Directorate—
Stockholders at their annual meeting on April 6 will consider amending

the regulations of the company by decreasing the number of directors to 10,
also that 5 directors may constitute a quorum at a meeting of directors.—
V. 144, p. 1960.1 ZZ 1SZ

Hearst Publications, Inc.—Files for $22,500,000 Dehs.—
[•'The company on March 30, filed with the Securities Exchange Com¬
mission a registration statement (No. 2-3031, Form A-2), under the Securi¬
ties Act of 1933 covering debentures of 1937 totaling $22,500,000. The
issues covered by the registration statement are as follows: Debentures
of 1937 due April 1, 1939. $1,500,000; 1940, $1,500,000; 1941, $1,500,000;
1942, $1,500,000; 1952, $16,500,000.
According to the registration statement, the proceeds of the issue, $21,-

600,000 are to be used to retire and refund outstanding obligations of Hearst
Publications, Inc., and subsidiaries, as follows:
Retirement of remaining outstanding Hearst Publications, Inc.
1st mortge & coll. trust 6 Y\ % serial gold bonds due 1928-1947.$12,283,250

Retirement of Hearst Publications, Inc. purchase money notes._ 550.000
Retirement of Evening Herald Publishing Co. mortgage payable 5,400
Retirement of bank loans of Hearst Publications, Inc 460000
Retirement of remaining outstanding Evening American Pub¬
lishing Co. sinking fund debenture gold 6s_ 2,388,200

Retirement of bank loans ofEvening American Publishing Co.-- 650,000
Retirement ofCosmopolitan Newspaper Corp. bank loans 42,500
Retirement of remaining outstanding Times Publishing Co.
debenture gold 6s 1,582.583 ,

Retirement of bank loans of Times Publishing Co 125.000
Retirement of Times Publishing Co. improvement tax note 10,873
Retirement of remaining Pitt Publishing Co. first serial gold 6s_. 612,000
Retirement of bank loans of Pitt Publishing Co 430,000
Retirement of Pitt Publishing Co. mortgage payable __ 40.000
Retirement of bonds ofWCAE, Inc - 297,000
The remainder of the proceeds, $2,123,193, will be added to working

capital.
Debentures in the principal amount of $6,000,000 are to have maturities

as follows: $1,500,000, April 1,1939; $1,500,000, April 1,1940: $1,500,000.
April 1, 1941; $1,500,000, April 1, 1942. The remaining $16,500,000 will
mature April 1, 1952, but will be subject to a sinking fund of $1,650,000
annually commencing in 1943.
The debentures will be redeemable at the option of the company as a

whole or in part at any time at the following prices plus accrued interest:
If Red. During 12 Mo. Prior to— Debentures Maturing, April I

1939 1940 1941 1942
April 1,1938 - 101 102 103 104
April 1,1939.— - — 100H 101 102 103
April 1,1940 100)4 101 102
April 1,1941 100)4 101

,

April 1,1942 - 100)4
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The

"VICKSBURG ROUTE"
of

The Illinois Central R. R. System
Memorandum on investment posi¬
tion of leased-line stocks forming
this route available upon request. '

3o$cpb Walkers Sons
Founded 1865

Members New York Stock Exchange

120 Broadway, New York
;Bell System Teletype NY 1-1158

I The debentures maturing in 1952 will be red. at 105% and int. prior to
April 1,1943, and at successive reductions of H % for each year threeafter.
The interest rate, the price to the public, the names of the principal under¬
writers, and the underwriting discounts or commissions will be supplied
by amendment to the registration statement.—V. 139, p. 2678.

Hinde & Dauch Paper Co.—Exchange Offer—
In connection with the proposed retirement of its $6 preferred stock

oy means of a new issue of $5 convertible preferred stock, the company
made an offer of e change to holders of the preesent preferred of one share
of new preferred stock and S3 cash, SI of which represents accrued divs.,
for each share of present preferred. This offer expired at 5:00 p. m., Eastern
Standard Time, March 31, 1937.
The new preferred will be convertible into common stock through April 1.

1939 at the rate of 2)4 shares of common for each share of preferred until
April 1, 1941, at the rate of 2fi shares; and thereafter until April 1, 1946,
when the conversion privilege expires, at the rate of two shares of common
stock for each preferred share.
The company has made application to list its common stock on the New

York Stock Exchange.
The offering of the proposed new issue of 36,000 shares of $5 convertible

Preferred has been underwritten by a banking group headed by Glore'ergan & Co. of Chicago and Maynard H. Murch & Co. of Cleveland.
For the year ended Dec.,31, 1936, Hinde & Dauch reported net profit

after all charges, including Federal income anf undistributed profits taxes,
of $1,246,543, equivalent after preferred dividends paid on the present
preferred stock, to $2.70 a share on 360,000 shares of common stock out¬
standing.—V. 144, p. 1961.

(R.) Hoe & Co., Inc.—Asserts Position in Suit—
The following statement was issued April 1 at the offices of the company:
"Many stockholders have called the company about the news items which

appeared regarding motions decided in a stockholders' suit in the Supreme
Court, Brooklyn, described as an action against R. Hoe & Co., and others.
"R. Hoe & Co., Inc., is named as a defendant in the action only because

of a technical legal requirement in a suit of this kind. No liability of any
kind is asserted against the company and consequently no suit has been
brought against it in any real sense.
"The court did not pass upon the merits of the action, but decided only

that the action had not been outlawed by lapse of time.
"Preceding the commencement of the action, Samuel Zirn, attorney for

the plaintiffs, made a demand on the directors of R. Hoe & Co., Inc. (no
one of whom is a defendant in the present action) that the company com¬
mence litigation. Acting on the advice of counsel, the directors refused to
authorize the commencement of an action. Thereafter, Mr. Zirn brought
the present action in behalf of five minority stockholders."—V. 144, p.
1787.

Homestake Mining Co.—To Split Stock Five-for-One—
Edward Clark, President of the company, on March 26 announced that

stockholders would be called upon shortly to consider splitting the stock
at the rate of five-for-one.
Mr. Clark did not amplify the bare announcement that the proposal

would be laid before the stockholders "within a short time." —V. 144,
p. 1602.

Hook Drugs, Inc.—Pays Extra Dividend—
The company paid an extra dividend of 123^ cents per share in addition

to the regular quarterly dividend of like amount on the common stock, no
par value, on April 1 to holders of record March 23. Similar distributions
were made on Dec. 21 and on Oct. 1, last.
Dividends of 12K cents per share have been paid each three months

since and including April 1,1935, prior to which no distributions were made
since Jan. 1, 1915 when a dividend of 123^ cents per share was also paid.
—V. 143, p. 4156.

Hupp Motor Car Corp.—Files with SEC—
The company has filed a registration statement with the Securities and

Exchange Commission covering 988,971 shares of new $1 par value common
stock.
The registration statement reveals that the stock has been underwritten,

subject to usual conditions, by a nationwide group as follows:
Shares

F. S. Yantis & Co., Inc., Chicago 200,000
Sadler & Co., Chicago 100,000
Walter E. Schott, Cincinnati 100,000
Brown Young & Co., New York 50,000
Brush, Slocumb & Co., San Francisco 50,000
Crowell, Weedon & Co., Los Angeles 50,000
Dempsey-Detmer & Co., Chicago, 50,000
Enyart, Van Camp & Feil, Inc., Chicago 50,000
C. B. Ewart & Co., Inc., New York 50,000
Scott Mclntyre & Co., Cedar Rapids 50,000
Polk-Peterson Corp., Des Moines 50,000
Scherck, Richter Co., St. Louis 50,000
Whitlock, Smith & Co., Detroit 50,000
W. D. Hanna & Co., Burlington 25,000
Mclnnis, Van Dusen & Co., Seattle 25,000
Ricnardson, Lane & Co., Davenport 25,000
Frederic Collin, Inc., Detroit 13,971
The stockholders are meeting on April 7 for the purpose of voting on the

proposed reduction of the present outstanding shares of $10 par value to
$1 par value and the issuance of one new share for each two shares now
held. Following this, and subject to the effectiveness of the registration
statement, the new shares will be offered to stockholders at a price to be
announced at the time the offering is made in the ratio of 13^ shares for
each share then held. It is expected that the sale of new shares will net
tne corporation in excess of $2,500,000 which will enable it to renew manu¬
facturing operations wnich have been suspended since December, 1935.
rThe company will manufacture a new line of eight and six cylinder motor
bars and expects to have the first of the new cars ready for delivery about
60 days after completion of the financing. The company has in large
measure kept its dealer organization intact and expects to distribtte through
its present dealers, aggregating in the neighborhood of 700 and any others
which might be added.—V. 144, p. 2130.

Illinois Central RR.—Status of Two Proprietary Lines—
Joseph Walker & Sons, New York, have prepared analyses on both the

Alabama & Vicksburg Ry. and Vicksburg Shreveport & Pacific Ry. which
afford the following: /
The Alabama & Vicksburg Ry. and Vicksburg Shreveport & Pacific

Ry. companies are both operated as divisions of the Yazoo & Mississippi
Valley RR., which is in turn a component part of the Illinois Central
System. In addition to functioning as bridge lines across the Mississippi
Valley, they perform a gathering and distributing function for the main north
and south trunk lines of the Illinois Central System, aiding that System
greatly in the securing and controlling of traffic which would otherwise
move over competing lines.
Without regard to such indirect value, the net result on an out-of-pocket

basis of the actual operations of the Alabama & Vicksburg, and Vicksburg
Shreveport & Pacific Ry., by the Yazoo & Mississippi Valley during the
12 months ending Dec. 31, 1936 are reported as being about 1.56 times the
rental requirements of interest and dividends in the case of the Alabama
and about three times the rental requirements of interest and dividends
in the case of the Vicksburg. In other words the Illinois Central System is
receiving from the Alabama over 50% more than it is paying as rent for
this property and over 200% in the case of the Vicksburg.
The traffic which passes over the Vicksburg Route is highly diversified,

as is to be expected in the case of a bridge line connecting themanufacturing
and distributing centers of the Southeast and East with the consuming
and raw material producing areas of the Southwest.
The A. &V. has outstanding $2,500,000 1st mortgage. 5% bondsdue 1974

and $4,200,000 common stock, on which dividends of 6% per annum are
being paid. In 1926 the property was leased for 357 years to the Yazoo &
Mississippi Valley RR., all the capital stock of which is owned or controlled
by the Illinois Central RR., and the Illinois Central RR. unconditionally
guaranteed the performance of the lease and all payments to be made by the
lessee thereunder. Under the terms of the lease the lessee company agrees
(among other things) to pay:
(1) All taxes, assessments, and governmental charges.
(2) All interest on the bonded debt at any time outstanding during the

term of the lease, adequate provision being made for the refunding of
this debt.

(3) A sum which the board of directors believes adequate to cover the
expenses ofmaintaining such corporate organization asmay prove necessary.

(4) A sum equal to 6% per annum on all stock of the company now out¬
standing.
The V. S. & P. has a capitalization consisting of a funded indebtedness of

$3,845,000, $2,142,800 5% preferred stock and $2,856,500 common stock
on which dividends of 5% are being paid. In 1926 the property was leased
for 357 years to the Yazoo & Mississippi Valley RR., and the Illinois
Central RR. unconditionally guaranteed the performance of the lease and.
all payments to be made by the lessee thereunder. Under the terms of the
lease the lessee company agrees (among other things) to pay:

(1) All taxes, assessments, and governmental charges, &c.
(2) All interest on the bonded debt of the company at any time out¬

standing during the term of the lease, adequate provision being made for the
refunding of this debt.
(3) A sum which the board of directors believes adequate to cover the

expenses ofmaintaining such corporate organization asmay prove necessary ►
(4) A sum equal to 5% per annum on both classes of stock.

Recovery in Illinois Central Earnings
The recovery which has taken place in earnings of the Illinois Central!

System is marked. Whereas in 1935, during the last half of which extremely
large charge-offs were made against maintenance expenses, the Illinois
System reported only 43% of its fixed charges as earned, during the year
1936 fixed charges were covered 1.04 times. It is expected that this improve¬
ment will continue during the current year.
Thus it is apparent that the Illinois Central System has come through the>

depression with its finances unimpaired and its physical property well
maintained, and that it is today in an excellent position to take full ad¬
vantage of the further improvement now under way and in prospect.

Earnings of System

February— 1937 1936 1935 1934 _
Gross from railway $8,773,345 $8,971,504 $7,379,702 $6,945,144
Net from railway.. 1,558,650 1,947,720 1,485,440 1,927,100'
Net after rents 440,425 1,111,120 ■ 903,109 1,132,402:
From Jan. 1—

Gross from railway 17,802,998 17,756,229 14,997,454 13,935,194
Net from railway 3,il7,876 3,811,105 2,777,075 3,627,493
Net after rents 841,131 2,084,903 1,487,949 2,015,472:

Earnings of Company Only
February— 1937 1936 1935 1934

Gross from railway $7,661,881 $7,901,366 $6,551,789 $6,031,802:
Net from railway 1,308,622 1,657,230 1,359,505 1,658,911
Net after rents 396,355 1,013,050 953,091 1,081,211

GrossTiovarailway 15,403,976 15,697,373 13,309,146 12,106,226-
Net from railway 2,492,355 3,356,276 2,551,052 3,134,338
Net after rents 642,939 2,020,828 1,626,294 l,954,l55>
—V. 144, p. 2130.

Illinois Power & Light Corp.—Stock Recapitalization-
Plan to Pave Way for $116,000,000 Refunding and New
Financing—Includes Provisions for Clearing Up Arrearages:
on Preferred Stock and Elimination of $3,040,170 Deficit—
Majority Interest in Voting Control of Company to Go to*
Preferred Stockholders—
Details of a recapitalization plan for the corporation to provide the com¬

pany with a capital structure which will permit future financing through tho
medium of capital stock, and enable the company to accomplish a debt
refunding program which could total more than $116,000,000, together
with a notice of a special meeting of stockholders to authorize the plan, ar©
announced in a letter from J. D. Mortimer, President, being mailed to
27,000 holders of the company's preferred stocks. The date of the special
meeting is April 30, 1937. The letter is accompanied by a report on the
plan prepared by the Securities and Exchange Commission.
A feature of tne plan will be that the present preferred shareholders as a.

class will receive from 61% to a possible 87% of the common stock equity
which is now held entirely by the Illinois Traction Co., subsidiary of North
American Light & Power Co., which in turn is controlled by North Americans
Co.
J. D. Mortimer, President, in letter dated March 29, says:
Company has not paid dividends on its $6 cum. pref. stock since May 1»

1933 and on its 6% cum. pref. stock since April 1, 1933. On May 1, 1937»
accumulated dividends on the $6 cum. pref. stock will amount to $24 per
share and on the 6% cum. pref. stock to $24.50 per share. Since the end of
1932, there has been a substantial improvement in the condition of the
company and subsidiaries. Consolidated funded debt has been reduced
by more than $10,000,000 and working capital has been increased. Rate
schedules for electric service have been materially lowered, energy use has
been increased and the general level of compensation of the lower paid
members of the operating personnel has been substantially raised. More
than $12,500,000 of unprofitable interurban and street railway properties
have been retired and written off. Consolidated net income was $1,906,672
in 1933, $1,995,468 in 1934, $1,810,920 in 1935, and $2,199,049 in 1936, as
compared, however, with dividend accumulations on the preferred stocks
of company at the rate of $2,901,000 per annum.

Need of Recapitalization and Debt Refunding
Despite the improvement, dividends on the preferred stocks cannot be

resumed, even in part, for a further substantial period of time unless both
stock recapitalization and debt refinancing programs can be consummated.
At the end of 1936, after reflecting all credits and charges to surplus,

company had a deficit of $3,040,170, largely as a result of writing off un¬
profitable transportation properties the operation of which had been
terminated. Furthermore, the present reserve for properly retirements,
amounting to approximately 5% of the consolidated property account, is
not adequate for its purposes. Under Illinois law no dividends can be
paid until the deficit is eliminated and no dividends should be paid until an
additional reserve is provided.
However, the mere elimination of the deficit and the provision of the addi¬

tional reserve, through a reduction of capital, would not of itself be sufficient
to permit the payment of any dividends on the preferred stocks. Com¬
pany's mortgage indenture and debenture indenture both contain provisions
prohibiting the payment of dividends except out of earned surplus accumu-
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lated since 1922. Since a deficit in such earned surplus now exists and can¬
not be eliminated by reduction of capital, dividends cannot be paid until
after such deficit is made good out of future earnings, unless the outstanding
bonds and debentures are refunded and the present indentures cancelled.
Aside from the legal obstacles there are several business problems which

prevent the payment of dividends. These include the necessity for pro¬
viding funds for the payment of more than $8,500,000 of funded debt,
principally of subsidiaries, which matures within the next four years and for
the construction by company and its subsidiaries of more than $10,000,000
of electric property additions which are necessary in the near future in
order to provide for the growing demand for electric service. Until a stock
recapitalization plan has been consummated and the existing debt refunded,
all available earnings of company for a considerable period must be applied
to these purposes and cannot be applied to the payment of dividends.
The existing indenture restrictions on the payment of dividends can be

removed and the necessary funds for the payment of maturing debt and for
construction can be provided by a refunding of the present debt of the com¬
pany and its subsidiaries. However, a debt refunding program cannot be
accomplished on a sound basis unless a stock recapitalization plan is first
consummated so as to provide company with a capital structure which will
permit future financing through the medium of capital stock. This requires
that the amount of preferred stock be reduced so that the annual preferred
stock dividend requirement will be covered by a .reasonable margin of earn¬
ings.
Accordingly, in order to relive the present situation and to adjust the

capitalization to a basis upon which it is anticipated that bond financing
can be advantageously consummated and dividends on the preferred stock
can be resumed, the directors have, after careful consideration, recommended
the following:

Proposed Plan of Recapitalization
It is proposed that company be recapitalized by reclassifying the stocks

through charter amendment as follows:
$6 Cumulative Preferred Stock and 6% Cumulative Preferred Stock:
Each share ofpresent preferred stock will be reclassified into—
(a) One share of new 5% cum. conv. pref. stock (par $50) red. at any

time at option of company at $52.50 per share and divs. and convertible at
any time prior to redemption, at option of holder, into two shares of new
common stock (no par); and
^(b) One share of new common stock, no par ($25 stated value).
In addition there will be issued in respect of each share of present pre¬

ferred stock—
(c) A dividend arrears certificate, transferable on books of company,

entitling holder to receive, from time to time, when and as installments are
declared payable by the directors, the full amount of all dividends in arrears
on such share of pref. stcok from May 1, 1933 to date charter amendment
becomes effective (which on May 1, 1937 will amount to $24), before any
dividends shall be paid or other distribution made on new common stock,
and convertible at any time prior to payment in full or Dec. 31, 1940,
whichever is earlier, at the option of holder, into new common stock at rate
of one share of common stock for each $24 of unpaid balance of such divi¬
dends. No fractional shares of common stock wUl be issued on conversion
but non-voting, non-dividend bearing scrip will be issued in lieu thereof.

Common Stock
Each two shares of present common stock, no par ($100 aggregate stated

value) will be reclassified into— ?
(a) One share of new common stock, no par ($25 stated value); and
(b) One warrant, transferable on books of company, entitling the holder

to purchase at any time after May 1, 1938 and on or beforeMay 1, 1948,
one share of new common stock for $30 in cash.
Dividends on the new 5% cum. conv. pref. stock will be cumulative from

the effective date of the proposed amendment. Dividends on the $6 cum.
pref. stock and the 6% cum. pref. stock will cease to accumulate on the date
from which dividends on the new 5% cum. conv. pref. stock become cumu¬
lative. .

The new preferred and_common stocks will be entitled to one vote per
share, regardless of class. It is proposed to authorize 1,000,000 shares of
new preferred stock, of which 483,500 shares will be issued initially, and
5,000,000 shares of new common stock of which 783,500 shares will be
issued initially. Of the authorized but unissued shares of new common

stock, 1,750,500 shareswill be reserved for conversion of new preferred stock
and dividend arrears certificates and for issuance upon exercise ofwarrants.
It is possible that the debt refinancing may involve the issuance of obliga¬
tions convertible into the new common stock. The new stocks will not have
preemptive rights.
As part of the plan, it is proposed to pay in cash an amount equal to the

50-cent dividend on the 6% cum. pref. stock accumulated from April 1 to
May 1,1933 in the aggregate amount of $20,000, to the holders of record on
the date the amendments to the articles of incorporation become effective.
A corresponding dividend in cash was paid to the holders of the $6 cum.
preferred stock on May 1, 1933.
it is also proposed to reduce the capital of the company from $74,632,200 to

$43,762,500. The paid-in surplus thereby created will be applied in greater
part to eliminate the existing deficit to provide a reserve for the dividend
arrears certificates, and to provide an additional special reserve for property
retirements.
In preparation for the debt refinancing, company is developing a program

of corporate simplification; and in that connection it is proposed that the
name of company be changed to "Illinois Iowa Power Co." The stock¬
holders are also requested to authorize at themeeting the placing of the new
mortgage upon the company's property whichwill be necessary in the course
of accomplishing the debt refinancing.
Except as to dividend payment dates and as to the fact that the $6 cum.

pref. stock is without par value and that the 6% cum. pref. stock has a par
value of $100 per share, each present class of pref. stock has indentical
rights. Each snare of the present pref. stock is entitled to one vote, is
redeemable at $110 per share and accumulated dividends and is entitled on

voluntary liquidation to $110 per share and on involuntary liquidation to
$100 per share, plus, in either case, accumulated dividends, before anything
is paid to the holders of the common stock.

Effects and Beliefits of the Plan
The consummation of the plan will eliminate the existing deficit: will

provide an additional reserve for property retirements; will provide, through
the issue of dividend arrears certificates, for the payment of dividends on
the present preferred stock in arrears to the effective date of the proposed
amendment before any dividends are paid on the new common stock; and
will reduce the annual pref. stock dividend requirements from $2,901,000
to $1,208,750, an amount more commensurate with earnings.
Subject to market conditions, it is anticipated that these steps will enable

company to proceed promptly on favorable terms with a refunding of the
bonds and debentures of the company and its subsidiaries and with the
financing of further capital requirements.
It is fully expected that upon completion of the debt refinancing, full

regular casn dividends can be paid on the new pref. stock; and sufficient
cash should be available to enable company to begin to pay the existing
arrears in preferred dividends which will be represented by the new divi¬
dend arrears certificates to be issued to preferred stockholders.
Under the plan Illinois Traction Co., the holder of the entire common

stock outstanding at present, not only will have its stock interest very
substantially reduced but also cannot receive any dividends on the new-
common stock until the dividends arrears certificates, which are to be
received by the present preferred stockholders only, are first paid in full or
converted into new common stock at the option of the holders.

New Distribution of Common Stock Equity and of Voting Power
Under the plan, Illinois Traction Co., the holder of the entire common

stock outstanding at rpesent will relinquish to the present preferred stock¬
holders as a class over 61% of the common stock equity of the company
prior to the conversion of any of the dividend certificates or new preferred
stock or exercise of warrants. Since the new preferred stock will have full
voting rights, this will give over 76% of the voting power to the present
preferred stockholders. The conversion of all of the dividend certificates
into new common stock would increase the present preferred stockholders'
holdings of new common stock to 76% of the total and give them over 82%
of the voting power; and if all of the new preferred stock were also converted
their holdings would be increased to 87% of the common stock equity and the
same percentage of the voting power. The latter percentage would be
decreased to 76% by the exercise of all of the warrants to be issued to the
holder of°the present common stock. Upon such exercise of warrants
however, company would receive $9,000,000 in cash.

Proxies Solicited

The plan cannot be adopted unless the holders of at least two-thirds of
- tie outstanding pref. stocks approve such action, voting either in person
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or by proxy at the meeting to be held for such purpose. Accordingly
preferred stockholders are urged to sign and return the proxies at once.
This recapitalization plan is not an exchange offer. It is proposed as a

voluntary readjustment to be made solely by vote of the stockholders.
It is not to be underwritten, and is no sense a public offering. No com¬
missions will be paid for soliciting proxies.

Consolidated Balance Sheet as at Dec. 31,1936
Reflecting

As Per ProposedStk.
Assets— * Books Recapitalize

$ $ 1

Property and plant, incl. intangibles .192,477,818 192,477,818
Cash with trustees ... ... 3,242,766 3,242,766
Investments and advances.., 80,032 80,032
Cash on hand and in banks.. 8,207,702 8,207,702
Cash on deposit for payment of dividends on
pref. stocks ofsubsidiaries 105,015 105,015

Accounts and notes receivable (less reserve) 2,657,770 2,657,770
Materials and supplies — 1,857,440 1,857,440
Balances in banks closed or under restriction (less
reserve). .... 753 753

Unamortized bond discount and expense.. 3,512,333 3,512,333
Prepaid insurance and expenses — 68,508 68,508
Other deferred charges— ; ; 46,177 46,177
Deficit. 3,040,170

Total.. ...215,296,489 212,256,319
Reflecting

As Per ProposedStk
Books Recapitalize

Liabilities— $ $
$6 cum. pref. stock..., — 40,632,200
6% cum. pref. stock 4,000,000
5% cum. conv. pref. stock 24,175,000
Common stock ... ... a30,000,000 bl9,587,500
Preferred stocks ofsubsidiaries— 6,520,050 6,520,050
Funded debt (Corporation) ... 100,510,900 100,510,900
Funded debt of subsidiaries- 16,469,500 16,469,500
Accounts payable . - 1,810,284 1,810,284
Sub. pref. stock dividends payable 105,015 105,015
Accrued taxes 2,906,964 2,906,964
Accrued interest 1,193.200 1,193,200
Consumers'deposits -— 634,628 634,628
Sundry current and deferred liabilities 109,049 109,049
Contributions by consumers, &c- 396,779 396,779
Reserves: For retirement ofproperty 9,687,311 9,687,311
For casualties 320,605 320,605
For dividend arrears certificates 11,604,000
For conversion of div. arrears certificates 483,500
Other reserve- 15,742,029

Total - -.215,296,489 212,256,319
a Represented by 600,000 shares of the stated value of $50 per share,

b To be represented by 783,500 shares of stated value of $25 per share.
—V. 144, p. 2130.

Illinois Zinc Co.—Listing Approved—
The New York Curb Exchange has approved for listing 83,940 outstand¬

ing shares of capital stock, no par, with authority to add to the list, upon
official notice of issuance, 12,400 additional shares of capital stock, no par.
—V. 142, p. 3856. ;

Independent (Subway) System of N. Y. City-
Period Ended Jan. 31, 1937 Month

Operating revenues i .... $1,279,822
Operating expenses. — 958,845

Income from railway operation.
Non-operating income

$320,977
925

-Earnings
7 Months
$8,165,528
6,032,600

$2,132,928
6,420

Excess of revenues over oper. expenses ......
-V. 144, p. 1787.

$321,902 $2,139,348

Indianapolis Union Ry. Co.—-Bonds Offered—Mention
was made in last week's "Chronicle" of the offering of
$3,150,000ref. &impt. mtge. 33^% bonds, series B, at 99
and int. by a syndicate headed by Halsey, Stuart & Co., Inc.
Bonds are dated March 1, 1936 due March 1, 1986. Unconditionally

guaranteed as to payment of principal and interest, jointly and severally,
by endorsement, by Pennsylvania RR. and New York Central RR. Int.
payable M. & S. in N. Y. City. Coupon bonds in denoms. of $1,000,
registerable as to principal, and fully registered bonds in authorized de¬
nominations. Red. in whole or in part on 60 days' notice on March 1,1941,
or on any int. date thereafter to and incl. March 1, 1946, at 108%; there¬
after to and incl. March 1, 1951 at 107%; thereafter to and incl. March 1,
1956 at 106%; thereafter to and incl. March 1, 1961 at 105%; thereafter
to and incl. March 1, 1966 at 104%; thereafter to and incl. March 1, 1971
at 103%; thereafter to and incl. March 1, 1976 at 102%; thereafter to and
incl.March 1,1981 at 101%; thereafter to and incl.March 1,1983 at 100H%
and thereafter at 100%; in each case with accrued interest to date of re¬
demption.
A sinking fund will become operative on Sept. 1,1937 and will operate on

the first day of September in each year thereafter, equal to 1% upon the
maximum principal amount of refunding and improvement mortgage bonds
at any one time outstanding, together with an amount equal to the annual
interest upon such bonds as shall have been purchased with said fund.
The issuance and sale of these bonds and the assumption of obligation and

liability by the guarantor companies, are subject to approval by the Inter¬
state Commerce Commission.
Proprietary Companies—The Pittsburgh Cincinnati Chicago & St. Louis

RR„ and Cleveland Cincinnati Chicago & St. Louis Ry. are the proprietary
companies of Indianapolis Union Ry., a union railway company organized
in Indiana, owning, respectively three-fifths and two-fifths interest in
Indianapolis Union Ry. The Pennsylvania RR. controls through stock
ownership Pittsburgh Cincinnati Chicago & St. Louis RR., and is the lessee
of the railroad and properties of that company under a 999 year lease,
dated March 26, 1921. The New York Central RR. controls through stock
ownership ClevelandCincinnati Chicago & St. Louis Ry. and is the lessee
of the railroad and properties of that company under a 99-year lease dated
Jan. 2,1930.
Company—Owns a passenger station and facilities in Indianapolis,

including 14.13 miles of track, of which 1.72 miles are first main track.
Company operates in addition 63.26 miles of track, ofwhich 14.16 miles are
first track, owned by the Belt RR. & Stock Yard Co. and leased to Indian¬
apolis Union Ry. by two leases, one dated. Oct. 17, 1882, and expiring
Sept. 30, 2831, and the other dated May 1, 1884, and expiring April 30,
2881, which said two leases are supplemented by certain agreements dated
April 22, 1897, Nov. 29, 1909, March 1, 1912, and March 1, 1912, re¬
spectively. Said leased property comprises a belt line almost encircling the
City of Indianapolis. The Indianapolis Union Ry. performs switching
service and provides terminal facilities under agreements in perpetuity
with the above mentioned two proprietary companies and also with Balti¬
more & Ohio RR., Chicago Indianapolis & Louisville Ry., Illinois Central
RR. and New York Chicago & St. Louis RR. Under said agreements those
companies are obligated to reimburse Indianapolis Union Ry. for the
net cost of maintenance and operation and taxes, apportionments thereof
being made in accordance with the use of the properties by each of those
companies on the basis of wheelage. In addition thereto those companies
pay to Indianapolis Union Ry. an annual rental at the rate of 7% per
annum, on a fixed valuation plus cost of additions and betterments. The
annual rental is paid to Indianapolis Union Ry. in the following proportions:
Cleveland Cincinnati Chicago & St. Louis Ry—The New York Central
RR., 32.57%; Pennsylvania.RR., 32.57%; Baltimore & Ohio RR., 12.21%;
New York Chicago & St. Louis RR., 6.37%; Chicago Indianapolis &
Louisville Ry., 8.14%; and Illinois Central RR., 8.14%.
Security—After the payment and retirement of the gen. & ref. mtge.

bonds on July 1, 1937, through this financing, and the satisfaction of that
mortgage, the ref. & improv. mtge. will be a first lien on all property owned
by Indianapolis Union Ry., and on the leasehold right, title and interest
of that company in and to the property of the Belt RR. & Stock Yard Co.,
subject to the terms and conditions of the said leases from the Belt RR. &
Stock Yard Co. to Indianapolis Union Ry. and to a mortgage executed by
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Belt RR. & Stock Yard Co., dated May 1, 1909, due May 1,1939, securing
an authorized issue of $1,000,000 of bonds.

General Balance Sheet as of Dec. 31, 1936
'SSCt/S

Invest, in rd. & equip $9,873,152
Impr. on leased ry. prop 2,745,479
Sinking fund—cash & sees... 496,288
Miscell phys. property 65,837
Inv. in affll. companies 559
Cash 211,217
Special deposits 280,855
Traffic & car ser. bals. rec... 18,173
Net bal. rec. f r. agts. & conds. 1,121
Miscell. accts. receivable 239,604
Material and supplies 59,144
Int. & dlvs. receivable - 4,475
Other current assets 1,372
Deferred assets,; 314

Unadjusted debits ... 216,341

Total......

-V. 144, p. 2131.

Liabilities—

Capital stock— $1,436,375
Governmental grants 581
Long-term debt 8,373,000
Traffic & car serv. bals. pay. 5,399
Aud. accts. & wages pay 74,069
Miscell. accts. payable 25,787
Interest matured unpaid 92,953
Funded debt matured unpd.. 161,710
Unmat'd int. accrued 54,997
Deferred liabilities 85,745
Unadjusted credits

. 572,091
Addns. to prop, through inc.
& surplus 872,125

Funded debt retired through
Income & surplus 1,380,961

Sinking fund reserves 528,600
Profit and loss 549,536

$14,213,930 Total.. $14,213,930

-Employees to Vote onInterborough Rapid Transit Co.-
Representation—
Thomas E. Murray Jr., receiver for the company, announced on March 30

that he had sent a notice to all of the more than 15,000 employees that a
referendum would be held to permit the employees to determine what
organization or organizations they desired to represent them in conducting
collective bargaining with the management regarding wages, horns and
working conditions.
The notice, which was sent to all employees on March 30, stated that the

date for the balloting would be set later in order to allow ample time for
each employee to give full consideration to the matter of his choice. The
voting is to be secret and supervised by impartial inspectors who have no
connection with the receiver, the company, the management, the employees
nor with any labor organization involved in the election. The men will
vote by groups according to their working classifications and the majority
vote in each group is to determine what organization will represent it in
negotiations with the management.
The suggested ballot, contained in the referendum notice, provides

eight choices, naming the chief organizations that have been active in
transit labor matters and at the same time offering opportunity for em¬

ployees to select some other form of representation or to express a refusal
to be represented by any agency.—V. 144, p. 2131.

International Great Northern RR.—Earninas—
February—

Gross from railway...
Net from railway
Net after rents
From Jan. 1—

Gross fro n railway
Net from railway
Net after rents
—V. 144, p. 1441.

1937
$1,050,547

166,183
defl5,047

2,090,611
310,825

def32,349

1936
$889,145
100,456

def27,772

1,836,038
237,897

defl3,359

1935 1934
$939,993 $1,002,038
184,631 293,528
55,104 124,413

1,915,238
360,975
88,126

1,909,919
500,278
179,556

International Rys. of Central America—Earnings—
Month Ended 2 Mos. Ended

Period— Feb. 28, *37 Feb. 29, '36 Feb. 28, *37 Feb. 29, '36
Gross revenues.. _ $523,550 $491,639 $1,040,129 $993,174
Oper. exps. & taxes 268,533 237,100 553,024 472,572

Inc. bef. fixed chgs. &
without prov. for un-
distrib. profs, tax..

-V. 144, p. 1604.
$225,017 $254,539 $487,105 $520,602

Iowa Electric Co.—Accumulated Dividends—
The directors have declared a dividend of 43% cents per share on account

of accumulations on the 7% cumulative class A preferred stock, par $100,
and a dividend of 40% cents per share on the 6%% cum. class B preferred
stock, par $100. Both dividends will be paid on April 20 to holders of record
March 31. Similar payments were made on Jan. 20, last, Oct. 10 and
July 10, 1936.—V. 144, p. 456.

Imperial Tobacco Co. of Canada. Ltd.—AJew Directors
Two new directors, J. M. O'Brien and E. C. Wood, both employees of

the company, were added to the board of directors at the recent annual
meeting.—V. 144, p. 1602.

Jamaica Water Supply Co.—Balance Sheet Dec. 31—•
1936 1935

Assets**""* $ $
Fixed assets-..—10,340,234 13,202,568
Construction work
in progress 6,678

Miscell. invest'ts. 1,000
Sinking fund...._
Cash. 76,965
Mat'ls & supplies. 67,691
Accts. receivable- _ 1,114,2 50
Int. & dlvs. rec...
Misc. curr. assets.
Prepayments
Special deposits.__
Unamortized debt
disct. & expense

Miscell. suspense.

Reacquired securs.
Suspense to be
amortized. z2,119,465

55,164
100

16,596
1,200

53,622
14,800

244

1,000
58,107
88,914
67,202
924,328
19,961

TV, 144
1,200

272,139
51,559
14,800

1936

$

1,715,941
1,000,000
1,000,000

Liabilities—
x Common stock..

7%% pref.stock._
$6 pref. stock
1st mtge. 30-year
63^% gold bonds

1st mtge. 25-year
334% bonds 5,745,000

Accounts payable. 90,179
Consumers' depos. 99,734
Taxes accrued 22,620
Interest accrued__ 17,953
Advance billings.. 70,200
Notes payable 900,000
Retirement reserve 915,708
Contrib.toextens. 189,245
Res. for conting.. 173,253
Misc. unadj. cred. 14,867
Unamort. principal
on debt 193,018

Segrega'n of earned
surplus- y783,218

Earned surplus— 936,829

1935

$

,715,941
,000,000
,000,000

5,803,300

68,774
94,089
88,491

163",640
450,000
,699,198
88,829
93,561
14,590

535,078
,897,674

Total 13,867,764 14,713.1671 Total 13,867,764 14,713,167
x*Represented by 100,000 no-par shares, y Representing hydrant

rentals billed to N. Y. for period from Jan. 1, '34, to Dec 31, '36, in liti¬
gation. /. On Dec. 1, '36, the President of the co. accepted order of the
Commission, and at the regular meeting of the board on Dec. 17, 1936, it
ratified and adopted the acceptance and in accordance with the terms of
the order transferred $3,118,982 from its plant and property account to
suspense account to be amortized. At the same regular meeting, the board
transferred $849,822 from the retirement reserve account to surplus account
and provided that said amount be applied in the same ratio as the amortiza¬
tion write-offs of the amount of $3,118,982.
The income statement for the calendar year was published in V. 144,

p. 2132.

Johnson, Stephens & Shinkle Shoe Co., St. Louis—
Smaller Dividend—
The directors have declared a dividend of 12% cents per share on the

common stock, no par value, payable April 15 to holders of record April 1.
A dividend of 25 cents was paid on Jan. 15, last, this latter being the first
dividend paid since Sept. 1, 1933 when a regular quarterly dividend of
12^ cents per share was distributed.—V. 144, p. 282.

Jones Bros, of Canada, Ltd.—To Reorganize—
Holders of 0%% bonds will meet on April 12 to consider a plan of capital

reorganization.
The proposed plan gives bondholders over 80% of new pref. stock and all

the new bonds. Holders of the old pref. receive the majority of new com¬
mon stock.
The reorganization plan which is to be voted on at themeeting provides:
(1) A new company is to be formed under Dominion laws to take over

the assets of the present company as at Nov. 30, 1936.

(2) Holders of the present issue of $257,800 of 6%% 1st mtge. bonds
will receive for each $100 of bonds, $50 in new 6%% 1st mtge. bonds, five
new pref. shares and two common shares of the new company. C

(3) Holders of the present issue of $330,600 of 0%% pref. stock would
receive five new common shares for each pref. share. C?

(4) For eaqh of the present 31,517 no par value common shares one-fifth
of a new common share would be given. » EZ
Wherever distribution of common shares on thb above basis would result

in fractional shares, the company will purchase such fractional shares at a
price calculated on the basis of $1 per common share of the new company.
As soon as the reorganization is completed 2,310 of the new pref. shares

are to be turned over to a trustee. These pref. shares are to be distributed
to employees of the new company as the directors may decide.
If the proposed reorganization is carried out, capitalization of the new

company will be as follows:
Authorized Issued

6H% 20-year bonds $128,900 $128,900
Preferred $10 par.... 160.000 152,000
Common no par value (shares) 30,000 28,016
The company has been unable to meet the sinking fund requirements on

its present 0%% bonds since 1931. Interest payments due May 15, 1934,
and later are in arrears.—V. 139, p. 3482.

Jones & Laughlin Steel Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935 zl934 zl933

Gross sales & earnings..$94,406,292 $63,551,384 $47,955,584 $44,517,396
y Mfg. & prod, costs &
oper. expenses 75,670,491 52,750,272 40,965,487 39,288,041

Tovoc tbjui "PfiHI

income taxes 3,610,259 2,583,728 2,164,008 2.237,937
Sell. & admin, expenses. 4,145,327 3,599,232 3,353,915 3,032,856

Profit from operations!10,980,215 $4,618,153 $1,472,175 loss$41,438
Other income 1,068,152 994,329 1,010,628 1,023,922

Total $12,048,367 $5,612,481 $2,482,803
Prov. for depreciation._ 6,137,066 5,328,833 4,713,412
Prov. for depletion 254,693 182,716 145,697
Int. charges on funded &
long-term debt ' 1,192,008 282,883 343,315

Prov. for Fed. inc. tax.. x335,000 216,765 31,753

Loss for the year..prof.$4,129,600 $398,716 $2,751,373
Preferred dividends 2,201,771

Balance deficit sur$l,927,829 $398,716 $2,751,373
Earned surplus—bal. be¬
ginning of year 18,085,505 18,156,071 20,647,161

$982,485
4,962,084

95,549

395,901

$4,471,048
440,354

$4,911,402

26,008,305

Total surplus $20,013,334 $17,757,355 $17,895,788 $21,096,903
Surplus charges 1,312,400 111,450 152,832 1,045,503

Balance surplus $18,700,934 $17,645,905 $17,742,956 $20,051,400
Surplus credits 212,465 439,600 413,115 595,763

, m i ,

Earned surplus—bal.
endofyear... $18,913,399 $18,085,505 $18,156,071 $20,647,161

x No provision required for surtax on undistributed profits, y Including
maintenance and repairs, amortization of stripping and prepaid mining
royalties and provision for furnace relining, rebuilding, &c. z Adjusted.

Comparative
1936

Assets— $
Cash in banks &
on hand 12,044,229

U. S. Govt. sec. 5,464,388
Notes & actts.

receiv.(net).. 9,223,924
Inventories.... 36,333,081
Real estate sales

contracts, &c. 1,907,574
Inv. In oth.corp. 571,515
Inv. in & adv. to

associated cos.

Inv. in & adv. to
subsidiaries.. 2,939,395

Fixed assets(net) 149,235,700
Prepaid ins., &c. 148,111
Bond disc.&exp. 2,048,323

Consolidated Balance Sheet Dec. 31

1935

4,112,045
5,515,285

5,686,982
32,204,875

2,340,604
520,000

754,603 753,646

2,911,157
130,824.143

96,393

Total 220,670,844 184,965,130
-V. 144, p. 2132

1936
SLiabilities—

Accts. payable—
trade.. ...

Payrolls accrued
Interest accrued

Taxes, oth. than
Federal

Other accruals..
Accident comp.
& pen'ns pay.

Fuuded & long-
term dt.(cur.)

Res. for Federa)
taxes

Funded & long
term dt. (not
current).

Accident comp.
& pen'ns pay.

Reserves—
Fire insurance

Contingencies
7% pref. stock. 58,713,900
Common stock. 57,632,000
Capital surplus. 30,391,510
Earned surplus. 18,913,399

7,118,117
1,809,048
427,000

2,538,403
292,124

448,329

1,465,553

362,987

... 34,595,588

2,597,000

1,322,342
2,043,546

1935
$

3,532,138
1,052,189

43,733

1,348,417
247,723

487,930

1,591,297

216,048

4.857,706

2,498,000

1,267,034
3,000,000
58,713,900
67,632,000
30,391,510
18,085,505

Total 220,670,844 184,965,130

Kalamazoo Stove Co.—Name Changed—
ge in

-V. 144, p. 1964.
Stockholders approved the change in name of the concern to Kalamazoo

Stove & Furnace Co.-

Kalamazoo Stove & Furnace Co.—New Name—
See Kalamazoo Stove Co., above.

Kansas City Power & Light Co.—Earnings—
Month Ended 12 Months Ended

Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
Gross earnings $1,432,859 $1,437,344 $16,856,156 $15,904,552
Operating expenses 640,895 655,003 8,125,556 7,614,967

Net earnings $791,963 $782,340 $8,730,599 $8,289,585
Interest charges 118,155 134,893 1,526,110 1,655,268
Amort, of disct. & prems 8,496 ' 9.115 106,290 114,865
Depreciation 186,852 ' 184,064 2,219,642 2,216,028
Amort, of limited term
investments 1,950 4,041

Fed. & State inc. taxes.. 62,000 6,633 200,330 488,880

Net income $414,508 $447,634 $4,674,183 $3,814,542
Note—No deduction is made in the foregoing statements for the surtax,

if any, imposed on undistributed profits under the Revenue Act of 1936,
—V. 144, p. 1964.

Kansas City Public Service Co.—Earnings—
Month Ended 12 Mos. Ended

Period— Feb, 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36
Total operating revenues $548,512 $565,864 $6,708,710 $6,390,417
Total operating expenses 429,222 421,399 5,167,269 5,057,532

Net operating revenue $119,289 $144,465 $1,541,440 $1,332,885
Taxes 31,960 28,217 333,035 312,550

Operating income (be¬
fore depreciation). _ $87,329 $116,248 $1,208,405 $1,020,334

Non-operating income.. 793 826 9,187 7,359

Gross income (before
depreciation) $88,122 $117,074 $1,217,591 $1,027,694

Interest on funded debt. x41,333 31,987 398,598 386,433'
Other deductions 6,243 4,798 75,614 88,417
Total depreciation 70,641 70,721 854,463 877,620

Net deficit. $30,096 prof$9,568 $111,083 $324,777
x Note—Interest on bonds based upon 4% rate as it is expected the re¬

organization plan now before the security holders will be adopted and
become effective as of Jan. 1, 1937.—V. 144, p. 1789.
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Kansas City Southern Ry.—Annual Report-

General Statistics for Calendar Years
1934

879

115,879
11,735,914
1.828 cts.
4.007,575

19331936 yl935
Miles operated 879 879
Statistics—

Passengers carried 124,395 116,001
Pass, carried one mile—. 12,357,700 11,932,238
Rev. per pass, permile-- 1.839 cts. 1.855 cts.
No. of tons carried (fr't) _ 5,553,445 4,214,056
Rev. fr't carr'd 1 mile-1176496,535 841,605,809 833;89i;377 811,041,731
Rev. per ton per mile--- 1.047 cts. 1.023 cts. 0.993 cts. 0.982 cts.
Rev. per mile of road-.- $15,740 $11,354 $10,981 $10,606

Comparative Statement of Operations for Calendar Years
Operating Revenues— 1936 yl935 1934 1933

Freight $12,315,663 $8,606,598 $8,279,077 $7,968,278

883

72,102
10,247,387
1.859 cts.
3,848,256

Passenger 227,197
Mail, express, &c 1,140,605
Incident. & joint facility 148,313

Gross revenue $13,831,778
Operating Expenses—

Mamt. of way & struc--( 1,219,844
Maint. of equipment--- 2,281,604
Traffic 580,638
Transportation 3,822,877
Miscell. operations 25,169
General 808,463
Transports for invest-- Crl2,353

Total oper. expenses - - $8,726,243
Net revenue 5,105,534
Taxes 1,137,000
Uncollectible revenues - _

221,402
1,012,582
137,132

214,524
1,026,407
130,057

190,455
1,049,006
155,024

$9,977,714 $9,650,065 $9,362,763

Operating income
Rent from equipment
Joint facility rent income
Inc. from lease of road- -

Miscell. rent income
Misc. non-op.phys. prop.
Dividend income-
Inc. from funded secur—

Income from unfunded
securities & account? -

Miscellaneous income

Total non-op. income-
Gross income
Deductions—

Hire of fr't cars, deb. bal.
Rent for equipment
Joint facility rents
Rent for leased roads
Miscellaneous rents
Miscell. tax accruals
Interest on funded debt-
Int. on unfunded debt-
Amort. of disc, on fd. dt.
Maint. of invest, organ.
Misc. income charges

$3,968,534
13,060
146,920

107
19,048
36,224

157
317,848

Dr9,141
817

987,963
1,713,080
571,367

3,159,741
26,019

760,746
Crl3,230

$7,205,687
2,772,027
776,886

$1,995,141
21,139
152,762

81
16,897
46,360

62
343,361

33,362
618

911,718
* 1,644,292

569,914
3,060,842

14,291
896,170
Crl,612

$7,095,617
2,554,447
775,509
2,290

$1,776,647
20,067
159,607

53
14,631
46,447

75
388,917

x205,620
326

951,115
1,639,524
543,436

2,872,492
20,261
818,703
Cr4,833

$6,840,697
2,522,066
933.440

. 2,515

$1,586,111
26,387
160,237

51
13,299
46,599

25
445,925

26,720
187

Net loss.
Preferred dividends.

$525,042 $614,643 $835,746 $719,430
4,493,576 2.609,784 2,612,394 2,305,541

721,786 404,685 391,306 343,897
22,655 35,611 31,199 27,746
250,782 242,343 242,364 239,419
168,097 167,921 167,873 168,962

609 641 786 738
3,110 3,940 2,944 4,975

2,665,090 2,686,560 2,680,920 2,690,101
29,599 Cr23,951 58,052 32,680
17,507 17,528 17,087 12,498

33",966 30,236 28,987 29.066

$3,913,201 $3,565,515 $3,621,522 $3,550,087
inc.580,375 955,731 1,009,127 1,244,546

210,000 105,000

Balance, deficit sur$370,375 $955,731 $1,009,127 $1,349,546*
x Includes $178,403 received from Kansas City, Shreveport & Gulf

Terminal Co. in prior years on account of interest on advances for addi¬
tions and betterments, y Revised figures.

Balance Sheet Dec. 31

1936
$

1935
SAssefs—•

Invested in road
& equipment-117,213,253 116,781,716

Deposited in lieu
of mortgaged
property sold.

Misc.phys.prop.
Inv. In affil. cos.:
Stocks
Bonds -

Notes

Advances
Other investm'ts
Cash
Special deposits.
Loans & bills rec.
Traffic and car

serv. balances
receivable

Net bal. recelv.
from agents <&

conductors
Misc. accts. rec.
Mat'ls & suppi's
Int. & divs.rec.
Oth. curr. assets
Work, fund adv.
Other def. assets
Rents and lnsur.
prepaid

Disct. on funded •

debt
Other unadjust.
debits

3,830,015
976,515

1,949,507
2,030,915

21,413
2,218,789
3,865,138
1,997,977
572,576

3,823,524
973,324

1,949,507
2,030,915

21,414
2,244,555
4,403,489
936,052
565,390

1,400

1936 1935
Liabilities— $ $

Common stock. 29,959,900 29,959,900
Preferred stock. 21,000,000 21,000,000
Grants In aid of
construction.. 263,423 320,885

Mortgage bonds 64,285,000 64,285,000
216,000 '• 324,000

924,569
192,054

214,766 130,509

166,070
335,230

1,261,404
133,230
41,208
17,432
16,796

42,200

183,721
304,852

1,097,536
153,415
15,009
17,432
17,633

55,692

239,802 257,310

143,169 152,022

Equip, oblig...
Traffic & car ser¬

vice bals. pay.
Audited accts. &

wages payable
Misc. accts. pay.
Int. & divs. ma¬
tured unpaid.

Funded debt ma¬
tured unpaid.

Unmatured Int.
and rents

Oth. curr.liabll.
Other def.liabll.
Tax liability-—
Acer. dep.,eqpt.
Oth.unadJ.cred.
Add'n to prop,

through Inc.&
surplus

Appr. surp., not
spec, invested

Profit and loss
credit balance 10,946,632

263,458 301,024

654,715
16,934

571,576 564,390

1,000

552,164
113,951
554,881
466,627

5,115,691
206,567

1,000

546,730
108,960
581,808
153,758

4,804,280
210,643

560,887 550,097

1,093,026 1,082,787

10,649,509

Total 137,287,409 136,116,422 Total 137,287,409 136,116,422
Note—The above statement includes the accounts of the Texarkana &

Fort Smith Ry. Co. and the Kansas City & Grandview Ry. Co., whose
properties are operated under lease agreements.—V. 144, p. 1964.

Katz Drug Co.—Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 178,125 additional shares of common stock ($1 par) making a
total of 574,125 shares listed.—V. 144, p. 1604.

Key West Electric Co.—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $13,674 $12,388 $143,777 $138,699
Operation 5,031 5,088 59,135 ^ 65,053
Maintenance 509 459 7,568 17,057
Taxes 1,851 1,424 al9,872 16,432

Net oper. revenues. -.
Non-oper. income (net).

$6,281
Drl07

$5,416
448

$57,201
7,573

$40,157
11,714

Balance J-
Interest & amortization.

$6,173
2,069

$5,864
2,197

$64,774
26,325

$51,871
24,185

Balance $4,105
Appropriations for retirement reserve-
Preferred dividends requirements

$3,667 $38,449
20,000
24,374

$27,686
20,000
24,374

Balance for common dividends and surplus def$5,924 def$16,687
a Includes $1,870 normal Federal income tax and $2,404 Federal surtax

on undistributed profits.—V. 144, p. 941.

(G. R.) Kinney Co., Inc.—To Recapitalize—
A special meeting of preferred and common stockholders nas been called

for April 28 to vote on a plan of recapitalization.
The plan proposes to give to holders of the $8 cumulative preferred stock

1 1-3 shares of a new $5 prior preferred stock and one snare of common

stock. The plan further provides that each share of present common
stock will be changed from stock with no par value but with a stated value
of $10 stock with a par value of $1 a share, and the amount of common
stock authorized increased to 210,000 shares from 160,000 formerly. The
company states that the scrip dividend of $1 per share, plus accrued in¬
terest, issued on the present preferred stock will be prepaid on the con¬
summation of the plan.

George L. Smith, President, in a letter to stockholders stated that
effectuation of the plan will enable the company to reduce good-will, as
shown on its balance sneet, from $2,480,050 to a nominal amount of $1 by
applying the difference against capital surplus.
No fractional shares of the new preferred stock will be issued, but where

fractions of a share of the new preferred stock result from exercising tne
exchange privileges the company will issue scrip certificates, which, when
combined with other scrip certificates aggregating full snares of the new
$5 prior preference stock, the holder will receive full shares represented by
the certificates. The company states that all fractional share scrip not
surrendered on or before Dec. 31, 1938, will be void and tne holders will be
entitled to receive their pro-rata share of the proceeds resulting from the
sale at prevailing market prices of the full shares of new preferred stock,
representing the unsurrendered scrip certificates.
Upon consummation of the plan tne capitalization of the company will be

composed of 67,305 1-3 shares of $5 prior preference stock, with no par
value, including the scrip certificates and 204,005 snares of $1 par common
stock outstanding. The new preferred stock, according to the plan, may
not be redeemed for less than $105 per share plus accrued dividends and in
the event of an involuntary liquidation the plan provides a redemption
price of $100 per share plus accrued dividends.—V. 144, p. 778.

Lane Bryant, Inc.—Debentures Called—
A total of $28,500 10-year 6% s. f. gold debentures due May 1. 1940

have been called for redemption on May 1 at 102 and intrest. Payment
will be made at the Central Hanover Bank & Trust Co., N. Y. City.—
V. 144, p. 1789.
*

Lehigh Coal & Navigation Co.—New President—
Joseph H. Nuelle was on March 25 elected President of this company,

succeeding Samuel D. Warriner, who was made Chairman of the Board of
Managers, a new post. Mr. Warriner had been President of the company
since 1912.
Percy M. Chandler and G. L. Ohrstrom were elected to the board.

—V. 144, p. 1789, 1605.

Lehigh & Hudson River Ry .-^-Earnings—
Calendar Years— 1936 1935 1934

Railway oper. revenues. $1,566,898 $1,493,249 $1,447,589
Railway oper. expenses. 1,077,216 1,013,308 1,025,870
Railway tax accruals 157,316 133,422 123,608
Uncoil, railway revenues 32
Equipment rents 88,434 91,347 83,740
Joint facility rents 56,398 62,376 62,649

Netry. oper. income.
Other income

1933
$1,443,351

982,743
132,675

85,049
61,548

Total income
Total interest accrued .

Other deductions

Dividends.

Balance, deficit
Earns, per sh. on 47,070
shares (par $100)

$187,533
36,577

$192,796
31,600

$151,689
33,589

$181,337
34,118

$224,110
184
434

$224,397
163
419

$185,278
504
437

$215,455
29

485

$223,492
235,350

$223,814
211,815

$184,337
188,280

$214,941
235,350

$11,858 sur$l1,999 $3,943 $20,409

$4.75 $4.75 $3.92 $4.57

General Balance Sheet Dec. 31
Assets— 1936

Invest. In road $5,294,145
Invest, in equip... 1,174,364
Miscell. phys. prop 21,598
Invest, in affil. cos 14,201
Other investments 698,250
Cash on hand 175,925
Special deposits--- 27,160
Traffic & car serv.

bal. receiveable.
Net bal. rec. from
agents & cond'rs 1,668

Miscell. accts. rec. 10,501
Mat'ls & supplies. 82,318
Int. & divs. receiv. 4,723
Other curr. assets. * 250

lnsur., &c., funds. 37,669
lnsur. prems. paid
in advance 1,040

Other adj. debits.. ' 17,931

1935

$5,344,751
1,218,773

16,023
26,628
691,700
150,966

122,850 105,645

8,602
17,882
78,208
7,025

37*669

2,182
22,159

Total $7,684,597 $7,728,217

Earnings for the Month of February

Liabilities— 1936 1935
Capital stock $4,707,000 $4,707,000
Traffic & car serv.

bal. payable 19,417 17,406
Audited accts. and

wages payable. _ 98,215 109,417
Miscell. accts. pay. 15,534 356
Dividendsmatured

unpaid > 238 233
Other curr. llabiis. 696 - - -

Tax liability 47,490 29*,i76
lnsur. & casualty
reserve 25,000

Accrued deprec. on ■■

equipment-
'

836,318 843,702
Other unadjusted
credits 56,124 53,899

Add'ns to property
through income
and surplus 3,289 3,289

Profit and loss 1,875,274 1,963,738

Total $7,684,597 $7,728,217

February— 1937 1936 1935 1934
Gross from railway $116,266 $133,915 $123,259 $114,624
Net from railway ■ 32,785 40,946 37,995 28,561
Net after rents 10,456 15,543 14,391 7,192
From Jan. 1—

Gross from railway $247,331 $256,137 $256,220 $244,755
Net from railway 72,554 73,284 81,595 70,512
Net after rents 25,167 25,090 33,157 24,598
—V. 144, p. 1605.

Lehigh & New England RR.—Earnings—
1934

$338,753
125,203
112,159

663,651
232,360
199,157

February— 1937 1936 1935
Gross from railway $247,088 $388,374 $251,971
Net from railway 12,277 128,941 41,587
Net after rents 5,827 105,489 45,974
From Jan. 1—

Gross from railway 543,160 698,656 550,935
Net from railway 55,132 196,256 125,620
Net after rents 38,440 160,186 121,903
—V. 144, p. 1605.

Lehigh Valley Coal Co .—New Chairman, £c.—
William Hillard Conyngham was on March 25 elected Chairman of the

Board of directors. He succeeds the late Frank Wheaton. Leonard Sul¬
livan was elected a director to succeed Mr. Wheaton on the board.—V.
142, p. 4344.

Lehigh Valley Coal Sales Co.—Earnings—
Years Ended Dec. 31- 1936 1935 1934

Cost of sales. - 16,002,(

Gross profit $1,180,893
Yardage & dock, credits 333,337

Total gross profit from
coal sold $1,514,230

Sell., gen. & other exp.. 1,065,632

Inc. from selling coal.
Other income

Gross income
Int. on notes & accts.,
res. out of inc., Fed.
taxes, &c

Net income
Inventory adjustment-_

$448,598
20,728

$469,326

143,286

$326,041

Net income - $326,041

15,835,350 16,687,802

$1,114,069 $1,147,123
320,008 341,113

$1,434,077 $1,488,236
1,025,755 1,011,581

$408,322 $476,655
4,637 5,763

$412,959 $482,419

133,570 147,033

$279,389 $335,386

$279,389 $335,386

. 1933
>15,196,302
14,282,703

$913,599
331,040

$1,244,638
1,087,148

$157,490
25,325

$182,815

122,416

$60,399
140,136

def$79,738
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We deal in

Lehigh Valley RR. Gen'l Cons. Reg'd 4s and 4J^s
Buffalo, Roch. & Pitts. Rwy. Cons. Reg'd 4^s, 1957
Strawbridge & Clothier 1st 5s, 1948
Missouri Public Service 1st 5s, 1960

City of Philadelphia Bonds

YARNALL & CO.
A. T. & T. Teletype—Phila 22

1628 Walnut St. Philadelphia

Balance Sheet Dec. 31

1935

81,013,021
5,584

2,173,836
17,681

1,162,768
3,556

421,987
10,330

67,500
1,071,345

8,426

11,735

Liabilities—

Wages payable...
Audited accts. pay

Accts. pay. to affll.
companies

Misc. accts. pay__
State & local taxes
accrued

Federal taxes accr.

Other liabilities,..

Capital stock
Profit and loss

1936

$2,494
165.971

968,981
56,466

33,739
72,850
49,728

4,900,718
342,099

1935

$3,389
119,461

613,184
64,768

24,590
76,312
15,113

4,900,718
250,234

Total -$6,593,046 $5,967,769

Assets— 1936
Cash $1,241,549
Notes receivable.. 30,520
Accts. receivable. 1,372,708
Miscell. accts. rec. 28,880
Coal onhand 1,893,096
Supplies.... 7,586
Notes, accts. and
advs. rec., not
current 867,460

Stock owned 11,780
Cap. stock of subs.
owned 67,500

Real est..bldgs.,&c 1,035,121
Prepd. Ins., taxes
&c 14,286

Miscell. unapplied
susp. items 22,560

Total $6,593,046 $5,967,7691
—V. 142, p. 4344.

Lehigh Power Securities Corp.—Pays 20-Cent Dividend
The company paid a dividend of 20 cents per share on its common stock,

no par value, on March 1 to holders of record Feb. 23. This compares with
. 33 cents paid on Dec. 23, last; 20 cents paid on Oct. 1, June 1 and March
2, 1936, and on Dec. 30, 1935; 25 cents paid on Sept. 3, 1935; 34 cents paid
on June 1 and Marco 1, 1935; 70 cents on Dec. 29, 1934, and 25 cents per
share distributed on the first day ofMarch, June, September and December
of 1934. 1933 and 1932.—V. 144, p. 616.

Le Roi Co., West Allis, Wis.—Stock Offered—The
Securities Co. of Milwaukee are offering 69,904 shares of
common stock at $16.75 per share. The stock offered does
not represent new financing by the company.
Transfer Agent: Continental Illinois National Bank & Trust Co. of

Chicago. Registrar: American National Bank & Trust Co. of Chicago.
Listing—Company has agreed to make application for listing upon the

Chicago Stock Exchange of all of its common stock now issued or subject
to option.
Company and Business—Company was incorp. in Wis. on Oct. 3, 1916.

Business consists primarily of the manufacture and sale of gas and gasoline
engines, stationary and portable air compressors, and engine-generator
units, all in a wide range of sizes. Company also engages in the machin¬
ing to specification ofmetal castings and forgings for other manufacturers.
A major portion of the company's gas and gasoline engines are manu¬

factured from the company's standard products tomeetpruchasers' individ¬
ual requirements, and are sold to other manufacturers for use as power
units in a diversified line of products, such as concrete mixers, saw rigs,
hoists, oil drilling equipment, industrial locomotives, pumps of all kinds,
and other industrial and agricultural machinery. Stationary and portable
air compressors, and engine-generator units, are sold to dealers and
directly to ultimate users. Approximately 80% of all products sold by the
company are assembled in accordance with purchasers' individual require¬
ments, and the balance is sold to dealers and directly to ultimate users.
Company's plant, where all of its manufacturing operations are con¬

ducted, is located in the City ofWest Allis, a suburb adjoiningMilwaukee,
Wis., on a three acre site which is held in f©e. The aggregate floor space is
approximately 122,000 square feet.
Capitalization—By amendments to articles of organization, effective

Feb. 24, 1937, the authorized capital was changed from 15,000 shares
($100 par) capital stock to 120,000 shares ($10 par) common stock. 88,000
shares ($10 par) common stock have been issued in exchange for 11,000
shares ($100 par) capital stock.
The following statement of capital stock, as of Feb. 24, 1937, gives

effect to such amendments.
Authorized Outstanding

Common stock ($10 par) 120,000 shs. a87,216shs.
a There are omitted 784 shares ($10 par) common stock held in treasury

which were issued in exchange for 98 shares ($100 par) capital stock held
in the treasury on Feb. 24, 1937.
Two employment contracts grant to C. W. Pendock and J. R. Frantz

options, expiring Nov. 30, 1937, to acquire shares of ($100 par) capital
stock in exchange for all or a part of the accrued indebtedness owing to them
by the company. By agreement effective Feb. 23,1937, these options were
modified to cover shares of the newly authorized common stock at a price
of $14,375 per share. It is estimated that the maximum number of shares
($10 par) common stock which can be purchased under the option of O. W.
Pendock is 2,990 shares, and the maximum number of such shares which
can be acquired under the option of J. R. Frantz is 3,046 shares.

Income Account Years Ended Dec. 31
1934 1935

Gross sales, less discounts, &c $970,397 $1,775,298
Cost of goods sold 909,864 1,511,661
Selling, gen. and adm. (expense) 76,423 130,041

Net profit. _.___loss$15,890
Other income 1,954

loss$13,935
12,824

Net profit
Other charges
Provision for income taxes—
Federal—Normal tax
Excess profits tax
Wisconsin

Federal surtax on undistribut'd profits

Net profit def$26,760
Dividend
—V. 144, p. 1965.

$133,595
4,105

$137,701
8,709

$15,381

$113,609
21,804

1936
52,168,514
1.777.751
151,926

$238,836
9,552

$248,388
8,207

$32,800
1,700
13,400
38,000

$154,281

Link Belt Co.—New Directors—
Bernard E. Sunny and James S. Watson were elected directors of the

company to succeed Arthur L. Livermore, deceased, and Austin L. Adams,
resigned.—V. 144, p. 1965.

Lion Oil Refining Co.—Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 160,000 additional shares of capital stock (no par), making a
total of 580,000 shares listed.
The New York Curb Exchange also has approved for listing 160,000

additional shares of common stock upon official notice of issuance.

Acquisition—
The company announced on March 29 that as ofMarch 26 it had acquired

90% of the issued and outstanding stock of the E. L. Smith Oil Co., Inc. of
Mexia, Texas and formally taken over the operation of that company.
The Smith Oil Co. is a crude oil producing unit with a net production of
approximately 765,000 barrels annually and yearly income from royalty
alone of about $65,000.
Col. T. H. Barton, President of Lion Oil, was elected President of Smith

Oil, and T. H. Martin, Vice-President; Jeff Davis, Secretary, and R. E.
Meinert, Treasurer, of Lion, were elected to the same positions in the newly-

acquired company. The first three named officers constitute the new
board of directors.—V. 144, p. 2134.

Life Savers Corp. (& Subs.)-
Calendar Years—

Sales, less returns, allow-

« wu T ui V101115 ain

administrative exps.

1936

—Earnings—
1935 1934 1933

auvv/aaav ovvUl AUivi

interest & other inc
Profit on foreign exch

* * V T iVi JL OU. UlliU

Canadian inc. taxes. _
Prov. for Fed. surtax
Other losses & charges. _
Adjustment of securities
to market quotations-

. $3,626,213 $3,330,807 $2,990,318 $2,902,761

I
. 2,541,890 / -2,475,487 2,129,089 2,075,930

■ $1,084,324 $855,320 $861,229 $826,830

60,353 85,275 82,389
- 47,441

52,338

■ $1,144,677 $940,595 $943,618 $926,610

167,480
6,946

126,117

122,860

"~3",305

121,412

12,855

111,388

31",778

29,210

$844,134
707,587

$814,431
449,258

$809,351
196,817

$754,233

$1,551,722
761,646

$1,263,689
556,101

$1,006,167
556,909

Previous earned surplus .

Total surplus
Dividends paid

Balance, sin-plus $790,075 $707,587 $449,258
Earns, per share on cap- ...

ital stock $2.41 $2.32 $2.31 o(? $2-16
x Includes depreciation of $64,537 in 1936 and $67,222 in 1935, $67,548

in 1934 and $59,681 in 1933.

Assets—

Cash
Loans on call
U. 8. Govt, secur.

Munic. & oth. sees,
a Accts.rec.—trade
Other receivables -

Inventories-
c LifeSaversCorp.
stock held In
treasury

b Land & bldgs.,
mach., equip.,&c

Advertis'g supplies
& def. charges..

Trade-marks, good¬
will, &c.

Consolidated Balance Sheet Dec. 31
Liabilities— 1936

Accts. payable and
accrued expenses $146,252

Dividends payable 1,763
Accr. Fed. & Cana¬
dian inc.taxes-.

Payable to transfer
agent on redemp.
of scrip ctfs. not
yet presented 15,882

Res. for conting._ 91,159
Capital stock 1,750,700
Stock to be Issued
for capital stock
ofDrug, Inc. not
presented for ex¬
change

Capital surplus 920,493
Earned surplus 790,075

1936

$898,333
250,000
82,000
859,436
163,424
23,635
516,857

158,873

827,318

1935

$935,610
150,000
108,700

1,112,938
140,299
27,170
242,875

46,497

779,039

110,111 82,148

1935

$103,108
2,149

173,664 122,053

19,186

1,747,699

3,001
920,493
707,587

Total... $3,889,989 $3,625,2771 Total $3,889,989 $3,625,277
a After reserves of $10,000. b After depreciation of $961,248 in 1936

and $930,535 in 1935. c 6,599 shares in 1936 and 2,513 in 1935.—V. 143,
P. 3847.

Long Island
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.

Louisiana &
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. 1606.

RR.—Earnings—
1937 1936 1935

$1,779,065 $1,947,644 $1,767,535
128,494 342,194 280,613

def192,425 ' 60,353 def15,427

3,676,374
258,099

def393,519

Arkansas Ry.-
1937

$453,109
137,785

.... 82,579

3,782,998 3,578,108
523,379 395,736

def48,386 def185,679

-Earnings—
1936 1935

$410,374 $333,624
148,650 101,231
89,623 63,533

894,472
271,985
164,515

844,982
307,555
199,343

Louisiana Arkansas & Texas Ry.

Oross'fromTailway $lofl76 &4
From Jan. 1—

Gross from railway 195,905 174,475
Net from railway 35,274 39,439
Net after rents def6,105 5,714
—V. 144, p. 1606.

664,130
196,649
116,257

■Earnings—
193(>
$71,771
8,404

def4,424

144,464
18,071

def10,071

1934
$1,764,652

208,220
def62,043

3,642,275
698,388
169,462

1934
$329,941
113,550
73,003

694,966
241.938
157.939

1934
$71,038
17,071

887

148,107
34,330
2,304

Louisiana Steam Generating Corp. Earnings

. *77 $2,498?198 $2,33<)6867
Balance after operation, maintenance and taxes.. 683,214 684,847
—V. 142, p. 1125.

Louisville &
February—

Gross from railway.
Net from railway
Net after rents
From Jan. 1—

Gross from railway 13,155,703
Net from railway 2,549,962
Net after rents 1,665,371
—V. 144, p. 1790.

Nashville RR.—Earnings—
1937 1936 1935

$6,441,779 $7,230,276 $5,816,205
1,205,098 1,837,139 1,261,766
758,238 1,400,105 971,995

14,368,955 11,931,123
3,483,588 2,583,692
2,689,947 1,999,231

1934
$5,895,161
1,707,179
1,369,421

11,803,093
3,413,303
2,779,364

McLellan Stores Co.—Balance Sheet Jan. 31
1936Assets— 1937

c Cash on hand, in
banks& in trans.$l,236,821 $1,238,040

dMdse. inven.and
mdse. In transit. 3,219,921 2,868,901

Miscell. notes and
accts. rec., less
reserve..

Other notes and
accts. rec. less

reserve

Securities (nominal
value)

Real estate

19,385 61,404

7,555 24,601

185,250
f Furniture & fixt. 1,289,853
Leasehold valuat's
Invest. In. lease¬
hold improv'ts.

Prepaid Ins., taxes,
store suppi., &c.

el90,170
1,190,178

1

849,263 698,798

132,904 191,283

Liabilities—
Accounts payable-
Notes and mort¬
gages payable--

Accrued expenses.
Reserve for Fed.
income tax

Res. for scrip re¬

tirement fund..
Reserve for tort
claims..

Notes & mortgages

pay. (non-cur.).
Accts. pay. (non-
current) 44,000

Res. for Insurance-
Reserve for conting
Prepaid sub-rents
receivable

6% cum. conv. pref
stock (par $100)a3,000,000

Com. stk. (par $1) b733,195
Capital surplus... 523,921
Earned surp. since
Jan 1, 1935 1,466,659

1937

$401,002

23,500
399,797

281,576

977

10,000

£16,000

9,445
27,256

3,625

1936

$366,693

1,500
396,317

150,000

1,243

10,000

17,500

70,500

75",000

750

3,000,000
733,205
523,911

1,116,757

Total $6,940,953 $6,463,377' Total -$6,940,953 $6,463,377
a The outstanding preferred stock is shown upon the basis of treating as

through issued, 302 shares of new preferred stock for 302 shares of old
series A 6% preferred stock, b The outstanding common stock is shown
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upon the basis of treating as through issued, 646 shares of new common
stock for 646 shares of old class A common stock, not yet converted; six
shares of new common stock for six shares of old class B common stock, not
yet converted; and 453 shares of new common stock to be issued in connec¬
tion with the conversion of 302 snares of old series A 6% pref. stock and
19 shares of new common stock to be issued in connection with the con¬
version of 37 scrip certificates, c Exclusive of $163,077 ($165,997 in 1936)
withheld by Irving Trust Co., trustee, for possible additional fees and con¬
tingencies of the bankrupt estate, any excess being returnable to McLellan
Stores Co. d After reserve for depreciation and obsolescence of $164,450
in 1937 and $150,228 in 1936. ©Less reserve for depreciation (of which
$66,000 is subject to mortgages of $19,000). f Less reserve for deprecia¬
tion, plus subsequent additons at cost, g Mortgages payable only.
The income statement for the period Feb. 1, 1936 to Jan. 31, 1937 was

published in V. 144, p. 2134.

McKeesport Tin Plate Corp.—Registrar—
The Chase National Bank has been appointed registrar for the com¬

pany's common $10 par value stock.—V. 144, p. 1791.

McWilliams Dredging Co.
Calendar Years— 1936 1935

Gross profits from contr. x$941,221 x$l 244,320
Deprec., repairs. &maint
of idle equip., &c

-Annual Report-
1934

$1,082,692
1933

$564,275

Admin. & general exps.. 202,702

Net profit from oper..
Other income

185,960
218,371
159,879

190,089
117,505

Interest, Federal taxes
and special charges

$738,519
5,608

$1,058,360
10,667

$704,441
8,201

$256,682
9,447

$744,128 $1,069,027 $712,641 $266,129

zl65,900 yl95,285 140,741 68,830

$578,228
385,400

$873,743
289,050

$571,901
144,525

$197,298
48,180

$192,828 $584,693 $427,376 $149,118

192,700
$3.00

96,350
$9.06

96,350
$5.93

96,350
$2.05

Common dividends

Balance, surplus
Shares cap. stock out¬
standing (no par)

Earns, per snare
x After deducting $193,785 for depreciation in 1936 and $155,386 in 1935.

y Federal and State income taxes only.
Balance Sheet Dec. 31

Assets—
Cash in banks..._
Receivables
Construct, work In

process, at billing
Clearing costs, bond
premiums, instal-
atlon exps., &c.,
applic. to future
work...

Foremen's working
funds

Prepaid Ins., <&c._
Investments
x Fixed assets

1936 1935

$307,170 $1,033,934
659,684 506,950

622,053 247,437

87,221 187,999

10,835
10,394
25,624

2,205,175

16,306
6,249
51,207

1,731,841

Liabilities—
Accounts payable.
Notes payable
Accrued liabilities-
Res.forconting...
y Common stock. _
Earned surplus

1936

$262,547
35,000
217,114
50,000

1,582,133
1,781,362

1935

$319,110

242",148
50,000

1,100,383
2,070,284

Total $3,928,156 $3,781,9261 Total ...$3,928,156 $3,781,926
x After reserve for depreciation of $847,753 in 1936 and $718,461 in 1935.

y Represented by 192,700 no par shares in 1936 and 96,350 in 1935.—V. 144,
p. 2135.

Madison Square Garden Corp. (& Subs.)—Earnings—
Period End. Feb. 28— 1937—3 Mos —1936 - 1937—9 Afos.—1936

Net profit after deprec.
& all other charges.x$251,247 $214,129 x$195,133 $131,079

Shs. common stock out¬

standing 286,900 286,900 286,900 286,900
Earnings per share $0-87 $0.74 $0.68 $0.45
x Before provision for Federal surtax on undistributed earnings.—V.

144, p. 780.

Maine Central RR.—Earnings—
Month Ended 2 Months Ended

Period— Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29
Operating revenues $1,059,230 $1,081,337 $2,124,551
Operating expenses 736,050 815,141 1,499,398

Net oper. revenues
Taxes
Equipment rents.Dr
Joint facil. rents-Dr

Net ry. oper. income.
Other income

Gross income
Deduct.(rentals, int.,&c)

Net income
—V. 144, p. 1966.

Market Street Ry.—Earnings—
[Including South San Francisco RR. & Power Co.]

Year Ended Jan. 31— 1937
Operating revenues $7,463,101
Operating expenses, maintenance and all taxes 6,230,337

Net oper. rev. (before approp. for retire, res've).
Other income

'36
$2,098,292
1,693,235

$323,180
69,144
60,005
28,395

$266,196
54,915
50,498
27,946

$625,153
138,252
102,082
54,326

$405,057
109,327
89,180
53.779

$165,636
32,312

$132,837
36,499

$330,493
65,277

$152,771
69,426

$197,948
169,447

$169,336
166,307

$395,770
340,123

$222,197
337,052

$28,501 $3,029 $55,647 def$114,855

$1,232,764
7,006

Net operating revenue and other income (before
appropriation for retirement reserve) $1,239,770

Appropriation for retirement reserve 500,000

Gross income $739,770
Interest charges 480,828
Amortization of debt discount and expense 24,542
Other income deductions 4,087

1936
$7,340,274
6,245,460

$1,094,814
8,649

$1,103,463
500,000

$603,463
498,210
26,263
4,865

Net income
-V. 144, p. 1606.

$230,312 $74,125

Marlin-Rockwell Corp.—Consol. Balance Sheet Dec. 31-
Assets— 1936 1935

x Prop. & plant...$1,441,674 $1,351,373
Cash & ctfs. of dep. 2,364,160 3,055,573
Notes & accts. rec. 495,411 456,243

1,160,540 985,822
1,175,105 790,855

1 1

822,161 824,798
7,156 7,286

Inventories
Marketable secur.

Good-will, &c
z Other assets
Deferred charges..

Liabilities— 1936
y Common stock.. $364,145
Accts. pay., &c._. 137,883
Dividends payable
Accrued Federal In¬
come & oth. taxes 354,793

Reserves 160,000
Capital surplus 6,129,097
Earned surplus— 320,290

1935.

$364,145
83,395
599,660

213,255
167,000

6,034,858
9,640

Total $7,466,208 $7,471,953
in 1936 and $4,229,096 in 1935.
par. z Includes 24,900 shares in

Total $7,466,208 $7,471,953
x After depreciation of $4,070,479

y Represented by 364,145 shares, $1
treasury at cost of $412,693.
Our usual comparative income account for tbe year ended Dec. 31, 1936.

was given in V. 144, p. 2135.

Massachusetts Investors Trust—Dividend—
Trustees have declared a quarterly distribution of 22 cents a share,

payable April 20 to stockholders of record March 31.
Other previous dividend distributions were as follows 18 cents on Jan.

20 last; 23 cents on Dec. 24 last; 23 cents on Oct. 20 last; 21 cents paid on

July 20 last; 22 cents paid on April 30, 1936; 27 cents paid on Jan. 20, 1936;
20 cents on Oct. 21, 19 cents on July 20, 21 cents on April 20, 1935; 24 cents
paid on Dec. 31, 1934; 19 cents per share paid on Sept. 29 and June 30,

1934; 21 cents per share paid on March 31, 1934 and Dec. 30, 1933; 10 cents
per share on Sept. 30 and June 30, 1933, and 20 cents per share on March
31, 1933.—V. 144, p. 780.

Martin-Parry Corp.—Earnings—
Earnings for 3 Months Ended Feb. 28, 1937

Net sales._
Cost of goods sold

Net operating loss .......

Discount on purchases and other income-

Loss
Miscellaneous charges : _

Interest paid

Net loss..
-V. 144, p. 942.

$18,623
. 63,959

$45,336
513

$44,823
30

4,207

$49,059

Massachusetts Distributors, Inc.—New Vice-President
Directors of this company announced the election of William F. Shelley

as Vice-President and director.—V. 142, p. 3514.

Maytag Co.—Obituary—
Frederick L. Maytag, Chairman of the board, died on March 26.—V. 144,

p. 1444.

Mead Corp.—Bonds Called—
The City Bank Farmers Trust Co. as trustee is notifying holders of

first mortgage 6% gold bonds series "A" due May 1, 1945, that it has
drawn by lot for redemption at 102% $132,000 principal amount of bonds
of this issue. Bonds should be presented for payment on May 1, 1937, at
the principal office of the bank, 22 William St., New York.—V. 144, p. 2135.

Memphis Commercial Appeal Co.—Bonds Called-r-
All of the outstanding 6}4% 15-year sinking fund gold debentures,

series A, have been called for redemption on May 1 at 103 and accrued int.
Payment will be made at Halsey, Stuart & Co., Inc., 201 South La Salle
St., Chicago, 111.—V., 144, p. 1966.

Mengel Co.—Conversion Agent—
The Guaranty Trust Co. of New York has been appointed agent to

accept the 5% conv. 1st pref. stock of this company for conversion on the
basis of 3 shares of common stock ($1 par value) of the Mengel Co. for each
share of 5% conv. 1st pref. stock; also agent for the conversion of the Mengel
Co. 1st mtge. 43^% conv. sinking fund bonds dated March 1, 1937, due
March 1, 1947, into common stock.—V. 144, p. 1791.

Merchants Refrigerating Co.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account of

accumulations on the $7 cum. pref. stock, no par value, payable May 1
to holders of record April 23. A like payment was made on Feb. 1 last;
a dividend of $2.25 was paid on Dec. 10 last; $1.75 was paid on Nov. 2
last, and dividends of $1 per share were paid on Aug. 1, May 1 and Feb. 1,
1936, and Nov. 1 and Aug. 1, 1935, prior to which regular quarterly divi¬
dends of $1.75 per share were distributed.
Accruals after the payment of the current dividend will amount to $1.50

per share.—V. 144, p. 285

Michigan Bell Telephone Co.—Earnings—
Month Ended —2 Mos. Ended

Period— Feb. 28, 37 Feb. 29, 36 Feb. 28, 37 Feb. 29, 36
Operating revenues $3,150,033 $2,864,975 $6,383,246 $5,728,764
Uncollect, oper. revenue 8,533 4,757 17,220 9,569

Operating revenue $3,141,500 $2,860,218 $6,366,026 $5,719,195
Operating expenses 1,899,174 1,771,540 3,796,529 3,617,353

Net oper. revenues— $1,242,326 $1,088,678 $2,569,497 $2,101,842
Operating taxes 416,353 353,647 847,313 703,536

Net oper. income
-V. 144, p. 1791.

$825,973 $735,031 $1,722,184 $1,398,306

Middle States Telephone Co. of 111.—Accumulated Div.
The directors have declared a dividend of $1.75 per share, on account of

accumulations, on the 7% cum. pref. stock, par $100, payable April 1
to holders of record March 20. A similar payment was made on Jan. 1
last and on Oct. 1, July 1 and April 1, 1936, this latter being the first divi¬
dend paid by the company since July 1, 1933, when a regular quarterly
payment of $1.75 per share was made.—V. 144, p. 285.

Minneapolis & St. Louis RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $570,615 $521,503 $504,708 $530,659
Net from railway defl95 def71,243 11,570 37,977
Net after rents. def94,379 defl54,015 def40,747 defl9,122
From Jan. 1—

Gross from railway 1,179,261 1,172,714 1,031,792 1,129,565
Net from railway....29,589 16,137 def37,387 83,775
Net after rents. defl45,068 defl27,399 defl37,040 def21,613
—V. 144, p. 1607.

Minneapolis St.
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. 2137.

Paul & Sault Ste.
1937 1936

$1,720,610 $1,629,817
def38,732 defl45,733
def259,651 def408,173

3,601,998
62,765

def454,937

Mississippi Central RR.

3,401,897
O Q1 Q

def509J19

-Earnings-
1936
$63,011
9,142
2,813

127,314
20,374
8,539

Marie Ry.
1935

$1,355,278
defl47,379
def326,817

2,862,762
def273,235
def660,469

—Earns.
1934

$1,543,794
122,713

defll6,362

3,082,369
148,813

def346,897

1935
$45,899
def2,000
def7,375

96,436
def1,752
defl 1,894

1934
$52,144
6,780
746

98,198
7,410

def3,487

February— 1937
Gross from railway .. $67,662
Net from railway 9,712
Net after rents 544
From Jan. 1—

Gross from railway. 141,213
Net from railway 18,020
Net after rents def621
—V. 144, p. 1444.

Mississippi Power Co.—Earnings
•

[A Subsidiary of Commonwealth & Southern Corp.]
Month of February 12 Mos. End. February

Period— 1937 1936 1937 1936
Gross revenue $268,726 $234,554 $3,173,524 $2,804,583
Oper. exp. & taxes x.__ 169,304 156,610 2,062,861 1,888,795
Prov. for retire, reserve. 9,794 9,000 108,000 90,800

Gross income
Int. & oth. fixed charges

Net income
Divs. on pref. stock

89,626
51,171

68,944
37,952

1,002,662
629,696

824,987
448,423

38,454
21,088

30,992
21,088

372.966
253,062

376,564
253,072

Balance $17,366 $9,903 $119,904 $123,492
x No provision has been made for Federal surtax on undistributed profits.
-V. 144, P. 1607.

Missouri & Arkansas Ry.-
February— 1937

Gross from railway $88,897
Net from railway 5,641
Net after rents ... def6,813
Feom Jan. 1—

Gross from railway 171,952
Net from railway ... 6,776
Net after rents— defl 9^76
—V. 144, p. 1607.

-Earnings—
1936 1935
$68,543 $65,831
8,046 7,140

defl ,027 def2,847

139,630
13,786

def3,778

131,050
13,211

def6,714

1934
$73,806
6,200

defl,406

157,144
19,447

def3,244
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RR.—Earnings—
1937 1936

$111,472 $67,409
40,713 8,754
20,424 def5,046

213,627
68,449
29,153

151,198
31,447
4,703

1935
$75,928
18,917
4,533

155,854
33,823
8,564

1934
$64,745
13,609
5,361

137,575
31,218
12,492

Missouri Illinois
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. 1967.

Missouri-Kansas-Texas RR.—Annual Report—
Matthew S. Sloan, President says:
Long term debt was decreased during the year by payment of a loan re¬

ceived from the Reconstruction Finance Corporation amounting to $2,-
294 149.
Interest on 5% cumulative adjustment mortgage bonds was not declared

to be due and payable April 1 and Oct. 1, 1936, by directors.
Total operating revenues during 1936 were $3,885,245 more than in 1935,

or 14.17%. Operating expenses during 1936 were $1,145,054 more than
in 1935, or 5.32%.
Freight revenues for 1936 were $3,511,771 more than in 1935, or 15.60%.

This improvement took place despite another light wheat crop and the fact
that agricultural conditions generally, and cotton particularly, were
adversely affected by lack of sufficient moisture. Oil tonnage for the year,
compared favorably with that of 1935 and substantial increases in the out¬
put of manufactured products of all kinds were evidenced by greater
volume of movement.

Freight revenues reflect the inclusion of approximately $790,000 on
account of emergency freight charges originally authorized by the ICC in
in 1935 and continued through the year 1936. These emergency charges
expired on Dec. 31, 1936. However, there is now pending before the
Commission an application by the carriers for increases in freight rates.
Revenue from passengers carried was $486,363 more than in 1935, or

24.81%. Revenue from express and mail was $120,551 more than in 1935,
of 6.95%.
The property has been maintained in condition to meet service require¬

ments. Train operation, both freight and passenger, was satisfactorily
maintained during the year.
A total of 238 new industries were located on the property and 63 existing

industries made important expansions. There were approximately nine
new acquisitions to each removal for 1936 as compared with an average of
about four to one during the preceding five years.

Consolidated Income Account for Calendar Years (Incl. Controlled Companies)
1936 1935 1934 1933

Average mileage oper 3,293.91 3,293.91 3,293.93 3,293.93
Operating Revenues— $ $ $ $

Freight 26,017,454 22,505,683 21,535,321 21,314,967
Passenger 2,446,813 1,960,451 1,919,212 1,835,170
Mail, express, &c 2,843,332 2,956,220 2,874,854 2,546,538

31,307,599 27,422,354 26,329,387 25,696,675

Mobile & Ohio RR.—Earnings—

Total oper. revenue. _
Operating Expenses—

Maint. of way & struc. .
Maint. of equipment
Traffic expenses

Transportation expenses
Misc. oper. and transp.
for investment

General expenses _

Total oper. expenses._

Net oper. revenue..__
Taxes, rents, &c

Net ry. oper. income.
Other income

3,765,629
5,101,705
1,388,702

10,702,055

3,830,845
4,827,755
1,331,996
9,965,854

3,211,475
4,761,778
1,319,245
9,389,429

3,093,174
3,843,890
1,469,286
8,745,474

Gross income
Int. & other inc. charges

211,745
1,491,865

185,764
1,374,434

195,357
1,715,558

161,873
1,684,507

22,661,701 21,516,648 20,592,843 18,998,204

8,645,898
4,322,658

5,905,706
3,984,863

5,736,544
4,027,837

6,698,471
x3,754,728

4,323,240
510,749

1,920,843
593,476

1,708,707
421,209

2,943,744
444,310

4,833,989
4,972,198

2,514,319
4,963,397

2,129,916
4,920,552

3,388,054
4,905,052

138,209 2,449,078 2,790,636 1,516,998Balance, deficit
x After applying a credit of $300,000 created out of prior year's income.
Note—Federal income tax and surtax on undistributed profits not applic¬

able to year 1936 due to failure to earn a taxable net income.
No provision has been made for the companies' contributions approxi¬

mating $400,000 purporting to be imposed under an act known as the
Railroad Retirement Taxing Act; the U. S. District Court for the District
of Columbia declared the Act void and enjoined the collection from carriers
of any amounts thereunder. Provision has been made, however, for the
tax (commonly called the Federal unemployment insurance tax) imposed
by the Social Security Act and for contributions imposed under applicable
State unemployment compensation laws.

Consolidated Balance Sheet Dec. 31
1936 1935

Road & equip..247,232,722 246,563,706
Invest. In affil.

companies 1,997,167
Other investm'ts 115,586
Cash 5,841,518
Mat'l & supplies 2,182,619
Oth. curr. assets 1,989,416
Deferred assets
& unadj.debts 557,819

2,154,753
2,130,852
5,900,117
2,717,986
1,635,646

265,542

1936
Liabilities— $

Preferred stock. 66,672,953
x Common stock 66,672,748
Stock llab. for
conversion— 47,520

Funded debt--.106,671,747
Curr. liabilities- 4,824,348
Deferred llabils.
& unadjusted
credits 15,073,589

Addi'ns to prop¬

erty through
inc. & surplus 115,216

Profit and loss._ defl61,269

1935
S

66,672,953
66,672,747

47,520
108,965,895
5,085,808

13,742,844

102,588
sur78,246

-259,916,847 261,368,602Total 259,916,847 261,368,6021 Total.
x Represented by 808,939 no-par shares.

Outlook Improved—
Prospects of continued increases in revenues due to business improve¬

ment in the Southwest prompted the decision of tne Missouri-Kansas-
Texas Lines to pay two of the four past due semi-annual 5% adjustment
bond interest coupons, according to Matthew S. Sloan, board chairman
and President.
For the 12 months ended Feb. 28 the Katy earned fixed charges and

interest on adjustment bonds, and earning forecasts for the remainder of
the year Mr. Sloan said show all interest charges will be earned at the end of
each 12 months' period. This outlook and the company's strong cash
position, he said, influenced the board to authorize the payment on April 1
of the two adjustment coupons, totaling $678,878.
The Katy's operating revenue for March will show approximately 8%

increase over March of last year, indicating a general spring business pick
up, Mr. Sloan declared. Because of heavy snows and winter rains, South¬
western farm lands hold more moisture than they have had at this season
for several years, making prospects for large and successful wheat acreage
brighter than since 1931. All indications point to an export demand for
wheat, the first in years, and it seems certain, Mr. Sloan added, that the
South's cotton acreage will be materially increased.
Mr. Sloan said contracts have been let for the construction of $5,000,000

worth of new freight and passenger train equipment, and that work also is
under way on the company's $10,000,000 track and equipment improve¬
ment and betterment program. Both programs, he said, were providing
employment for several hundred additional workers.—V. 144, p. 2137.

Missouri Pacific RR.—Earnings
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. 1607.

1937
$7,589,067
1,999,053
917,244

1936
$6,963,152
1,651,247
753,579

15,143,663 13,868,756
3,715,857 3,293,457
1,660,660 1,575,250

1935
$5,449,635

841,726
172,990

11,184,510
1,671,916
273,999

1934
$5,501,145
1,288,106
559,079

11,211,263
2,592,311
1,116,283

February— 1937
Gross from railway $858,287

156,530
36,180

1936
$711,905
93,062
8,622

1935
$637,013

56,941
def31,479

1934
$675,204
107,053

190

Machine Tool Co., Sidney, Ohio—Files

Net from railway
Net after rents
From Jan. 1— _

Gross from railway 1,706,436 1,436,263 1,244,817 1,377,176
Net from railway-. 276,184 196,890 46,856 217,644
Net after rents 50,625 22,396 defl27,987 5,671
New President—
O. E. A. McCarthy of New York, director of Southern Ry. and affiliates,

has applied to the Interstate Commerce Commission for permission to serve
as President of this company, to which position he was elected March 5.
E. A. Merrill of New York, a Southern Ry. official, asked authority to

serve as a director of this company.—V. 144, p. 1792.'

Monarch
with SEC—
The company has filed with the Securities and Exchange Commission a

registration statement relating to a proposed offering of 21,600 snares
(no par) common stock. Of these shares, 12,000 are to be sold by the com¬
pany to F. Eberstadt & Co., Inc., New York, and Hawley, Huller & Co.,
Cleveland, underwriters. The proceeds of the sale will be used to reim¬
burse the company for expenditures in connection with the recent construc¬
tion and installation of additional manufacturing facilities, and to provide
additional working capital. It is expected that these shares, together with
9,600 shares to be acquired from certain stockholders will be publicly
offered by the underwriters, following the effective date of the registration
statement.
Following the public offering of the shares registered, the capitalization

of the company will consist solely of common stock of which 150,079 shares
will be outstanding in the hands of the public. The company intends in
the near future to apply for listing on the New York Curb Exchange.
The company is one of the leading manufacturers of high-quality lathes.

—V. 144, p. 2137.

Monogram Pictures Corp.—Transfer Agent—
The Guaranty Trust Co. of New York has been appointed transfer agent

for 1,000,000 shares of common stock, $1 par value.—Y. 144, p. 2137.

Monongahela Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway. _— $400,439 $521,379 $333,682 $376,741
Net from railway 237,267 350,212 202,161 238,389
Netafter rents 120,843 227,191 105,417 151,900
From Jan. 1—

Gross from railway 836,553 879,751 661,504 720,662
Net from railway.. 501,811 551,547 389,285 443,094
Net after rents 262,279 306,166 188.506 246,974
—V. 144, p. 1607.

Montana-Dakota Utilities Co.—Paying Agent—
The Manufacturers Trust Co. is paying agent for an issue of $2,300,000

10-year 4J^% convertible debentures of this company due Oct. 1, 1946.
—V. 144, p. 1968.

(Tbm) Moore Distillery Co.—New Director—
Gerdld Padgett has been elected a director, succeeding James H. Cooper,

resigned.—Y. 144, p. 285.

Mortgage Co. of Pennsylvania—Plan Consummated—
The bondholders' committee for the first mortgage collateral 5H%

bonds (George Ramsey, chairman) in a letter dated March 24 addressed
to the holders of certificates of deposit for first mortgage collateral 5M%
bonds states:
This letter, supplementing communication of Feb. 5, 1937, is to advise

of tne consummation of the plan of reorganization and of the settlement in
connection therewith. On Feb. 18, 1937, following the hearing held on
Feb. 15, 1937, the TJ. S. District Court for the Eastern District of Penn¬
sylvania entered an order confirming the purchase of the assets securing the
above bonds, at the foreclosure sale on Feb. 4, 1937, for the amount of
$1,100,000, and also entered an order allowing certain fees and expenses.
Thereafter the committee caused Realty Realization Corp. to be organized

in Pennsylvania for the purpose of acquiring the assets purchased and issu¬
ing its securities pursuant to the plan of reorganization. By decree dated
March 16, 1937, the court approved the formation of Realty Realization
Corp., the form of 5H% income debentures to be issued and the indenture
with respect thereto, the procedure for settlement, and the personnel of the
initial board of directors, which will serve for a term of two years.
This board is comprised of the following, all of whom reside in the

Philadelphia area: Howard E. Duryea (Vlce-Pres., Starkweather & Co.,
Inc.); Norman S. McCausland (Asst. Treas., Atlantic Refining Co.);
James J. McGinnis (Attorney-at-Law); Charles B. Roberts, 3rd (Asst.
Vice-Pres., Pennsylvania Co. for Insurances on Lives &c.), and V. Fran¬
cisco Valdes (realtor). „

On March 18 the committee settled for the assets purchased, and after
expenses had been paid, a reserve was established for certain claims and
contingencies, and a pro-rata share of the assets was set aside with Penn¬
sylvania Co. for Insurances on Lives &c., successor trustee, for bond¬
holders whose bonds were not deposited under the plan. All the remaining
assets theretofore securing Mortgage Co. of Pennsylvania 1st mtge. collat¬
eral 5H % bonds were delivered by the successor trustee to Realty Realiza¬
tion Corp. in return for its obligation to issue its securities on the basis
set forth in the plan of reorganization. Realty Realization Corp. also
succeeded to the right to receive any specific loss certificates.
Accordingly, holders of certificates of deposit are requested to forward

their certificates promptly to Fidelity-Philadelphia Trust Co., depositary,
for exchange for the securities of the new company. Realty Realization
Corp.'s 5H% income debentures due April 1, 1947, will be issued in like
principal amount for each certificate of deposit surrendered. Certificates
for common stock, which will be attached to the debentures, will be issued
at the rate of one share for each $500 of bonds represented by certificates
of deposit surrendered.—V. 144, p. 1115.

Mountain States Power Co.—Earnings—
Years Ended Jan. 31— 1937 1936

Operating revenues - $3,661,706 $3,284,022
Operating expenses, maintenance and all taxes 2,420,705 2,216,843

Net oper. revenue (before approp. for retire, res.) $1,241,000 $1,068,178
Other income_ 245,628 247,803

Net operating revenue and other income (before
appropriation for retirement reserve) $1,486,628 $1,315,982

Appropriation for retirement reserve 300,000 300,000

Gross income" * ; $1,186,628 $1,015,982
Rent for lease of electric property 12,000 12,000
Interest on funded debt 477,521 497,831
Amortization of debt discount and expense 1,882 2,851
Other interest (net) 387,800 385,365
Other income deductions 8,386 5,497

Net income_x_ $299,039 $112,438
x Before provision for amortization of debt discount and expense on first

mortgage bonds.—Y. 144, p. 1608.

Mullins Mfg. Corp.—To Pay 100% Stock Dividend—
Stockholders at their adjourned annual meeting scheduled for April 27

will be asked to approve an increase in the authorized class B common
stock to 560,000 shares from 172,550 shares of which 164,989 shares are
outstanding. Of the increased shares, it is the intention to pay a 100%
stock dividend to class B shareholders, according to Andrew McLeod,
Secretary Treasurer.
Approval will also be asked of stockholders for transfer of 200,000 shares

of the additional stock to Sharon Steel Corp. giving that company a 35%
stock interest in Mullins in return for plant property and assets of the
Youngstown Pressed Steel Co. its wholly owned subsidiary. Proposal to
acquire this unit was announced last week.

Acquisition—
Andrew McLeod, Secretary-Treasurer of this corporation, announced

on March 26 the purchase of the Youngstown Pressed Steel Co/s plant at
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Warren, Ohio. The plant employs approximately 1,200 persons. Mr.MacLeod did not reveal the price. Stockholders of Mullins Mfg. are tomeet on April 27 to vote on ratification of the purchase.—V. 144, p. 1968.
Nashville Chattanooga & St. Louis Ry.—Earnings
February— 1937 1936 1935

Gross from railway $1,253,571 $1,023,607 $932,040Net from railway 247,147 75,422 45,536Net after rents 176,343 22,630 defl,880From, Jan. 1—
Gross from railway $2,414,637 $2,092,167 $1,965,913Net from railway 370,496 177,701 148,429Net after rents 202,820 59,790 9,991—V. 144, p. 1792.

1934
$1,073,658

184,568
121,897

2,183.249
412,714
281,801

National Container Corp.—Files with SEC—
Corporation on March 30 filed with the Securities and Exchange Com¬mission a registration statement (No. 2-3030, Form A-2) under the SecuritiesAct of 1933 covering 447,700 shares ($1 par) common stock, $2,000,000of 15-year 5H% debentures, and 2,000 common stock purchase warrantsto be attacned to the debentures.
According to the registration statement, it is contemplated that the pro¬ceeds from the sale of the securities, estimated at $3,542,210. will be devotedto the construction, operation and maintenance of a pulp and kraft-board

mill, to be erected in Florida. Any remaining balance of the proceeds willbe devoted to working capital.
Of the shares of common stock being registered, 162,770 snares are

presently outstanding; 175,000 shares are to be offered to the public at aprice of $12.50 per share witn underwriting discounts or commissions of$2.50 per snare; 35,000 shares are to be reserved for options to be givenunderwriters, and 25,000 shares are to be reserved for options to be givento management employees, both options to entitle holders to purchaseshares during a period of two years at $12.50 per share, and during an addi¬tional year at $15 per share and 50,000 shares are to be reserved for exercise ofthe common stock purchase warrants. 50% of the proceeds to be received
upon exercise of the options are to be used for the retirement of tne Deben¬
tures.
The stock purchase warrants are to be attached to the 15-year 5debentures and are to entitle the holders to purchase an aggregate of 50,000shares. Each warrant will entitle the holder to purchase 25 shares of tne

common stock at a price of $12.50 per snare during the first two years,$15 per share during the third and fourtn years, and $20 per share duringthe fifth year.
No firm commitment has been made with respect to underwriting. Thenames of the principal underwriters will be furnished by amendment to the

registration statement.—V. 144, p. 1792.

National Dairy Products Corp.—Debentures Called—
A total of $955,500 3%% debentures due 1951 have been called for re¬demption on May 1, next at 100J^ amd interest. Payment will be madeat Goldman, Sachs & Co., N. Y. City.—Y. 144, p. 1968.

National Distillers Products Corp.—Debentures Called
The company is notifying holders of its 10-year 4H% debentures thatthe Chase National Bank of the City of New York, fiscal agent, has desig¬nated by lot for redemption on May 1.1937, for account of the sinking fund,$147,000 principal amount of these debentures. Drawn debentures will beredeemed at 104% and accrued interest at the Corporate Trust Depart¬ment of the fiscal agent, 11 Broad St., New York.—V. 144, p. 1445.

National Gas & Electric Corp. (& Subs.)—Earnings—Period End. Jan. 31— 1937—Month—1936 1937—12 Mos —1936
Operating revenues $86,353 $69,441 $1,078,420 $880,832Gross inc. after deprec. 16,178 12,394 251,323 164,297Net income 176,628 86,663
Note—No provision has been made for Federal surtax on undistributed

net income for 1937.—V. 143, p. 4009.

National Investors Corp.—Removed from Trading
The New York Curb Exchange has removed from unlisted tradingprivileges common stock purchase warrants.—V. 144, p. 2138.

Natomas Co.—Consolidated Balance Sheet Dec. 31-

Assefs—
Cash & ctfs. of dep
Reclam. dist. warr
Notes & accts. rec.
Accrued interest..
Inventories
Land sales contr's.
Other receivables.
Securs, & Invests..
x Properties
Deferred charges..

*

1936

$
396;314

500

143,157
2,180
58,526

398.693
87.343

460.005
9,633,844
432,459

1935
S

1,052,053
56,600

203,800
5,310
18,652

413,316

271.849
9,210,357
312,127

Liabilities•—
Audited payrolls,
vouchers & other
current liabilities

Acer. Fed. Inc. tax
Liab. on reclam.
dist. bonds curr.

Res. for life insur.
benefits -

Liability on reclam.
district bonds._

Deferred credits..
y Capital stock—
Paid-in surplus
Capital surplus—
Earned surplus.

1936
S

108,912
147,649

7,835

3,000

1,306,100
2,914

8,962,380
19,288

578,089
476,854

1935

67,923
140.647

9,770

3,000

1,328,764
2,763

8,962,380
19,288

578,089
431,440

Total 11,613,021 11,544,0631 Total .....11,613,021 11,544,063
x After depletion and depreciation of $530,474 in 1936 and $499,741 in1935. y Represented by 992,920 no par shares in 1936 and 995,820 in 1935.
Our usual comparative income account for the year ended Dec. 31, 1936

was published in V. 144, p. 2139.

National Pumps Corp.—Initial Preferred Dividend—
The directors have declared an initial dividend of 13 ^4 cents per share

on the 5}4% cumulative convertible preferred stock, payable April 1 toholders of record March 29.—V. 144, p. 1793.

Naval Stores Investment Co.—Larger Dividend—
The company paid a dividend of 24 cents per share on the common stock

on March 1 to holders of record Feb 24. This compares with a dividend
of 20 cents paid on Dec. 1. last; 16 cents paid on Sept 1, last; 15 cents paidin each of the three preceding quarters and 12H cents per share paid eachthree months previously.
In addition, extra dividends were paid as follows: 16 cents on Dec. 1,last; 5 cents on June 1 and on March 2, 1396; 15 cents on Dec. 2, 1935, and
cents on Sept. 3, 1935.—V. 143, p. 3641.

Nevada-California Electric Corp. (& Subs.)—EarningsPeriod End. Dec. 31— yl936—Month—1935 yl936—12 Mos.—1935
Gross oper. earnings $414,608 $401,662 $5,803,552
Maintenance 18,455 13,912 175,380
Taxes (incl. Fed. taxes). 47,865 5,421 533,925
Other oper. & gen. exp. 177,702 199,949 2,242,584

Operating profits $170,586 . $182,379 $2,851,663
Non-oper. earns, tnet). 29,975 5,316 70,740

Total income $200,561 $187,695 $2,922,403
Interest 111,308 114,457 1,345,872
Depreciation 50,759 42,234 606,251
Discount and expense on
securities sold 7,107 8,288 91,188

Profit arising from retire¬
ment of bonds & debs. Dr386 Cr467 Drl5,431

Other misc. additions &
deductions Cr532 Crl6,908 Dr31,763

$5,312,970
147,936
509,736

1,905,441

$2,749,856
86,450

$2,836,306
1,422,836
620,130

101,133

Cr203,867

Dr24,135

x Surplus available for
redemption ofbonds,
dividends, &c $31,533 $40,091 $831,896 $871,938

x This statement properly omits extraordinary credits and debits to sur¬
plus, arising from sales or property, amortization of pension fund, &c.
y Preliminary.—V. 144, p. 458.

New England Fire Insurance Co.—To Increase Cap¬
italization—
Stockholders at a special meeting held March 17 voted to increase the

capitalization of the company from $400,000 to $1,000,000 "in order that

the company may qualify for certain conditions, that it cannot qualify for *at Present," according to Francis H. Williams, Vice-President.
The directors of the company then met to complete details of the changeIn rapitalization under requirements of the State laws of Massachusettsand the Federal Securities and Exchange Commission.
The stock will be offered to stockholders of record at the close of business

March 17 and subscription warrants to the stock will be sent out some
time the latter part ofApril. Following registrationwith the SEC a certain
waiting period must elapse before attempts at retirement of the stock canbe made.—V. 141, p. 3544.

Nevada Northern Ry.—Earnings—
February— 1937 1936 1935 1934Gross from railway $53,328 $44,429 $29,080 $25,358Net from railway...... 23,750 18,865 5,329 4,009Net after rents... 16,430 13,702 2,736 1,889From Jan. 1—

Gross from railway
„ 104,018 92,200 52,873 49,119Net from railway 45,034 39,179 3,390 4,948Net after rents 31,583 29,822 defl,890 681—V. 144, p. 1608.

New Idea, Inc.—Files with SEC—
The company, long established manufacturer of agricultural implements,has filed with the Securities & Exchange Commission a registration state¬

ment covering 68,000 shares of common stock, to be underwritten by a
group headed by McDonald-Coolidge & Co. and including the First Cleve¬land Corp., Mitchell, Herrick & Co. and Stevenson, Vercoe, Fuller &Lorenz. Offering price of the shares is to be supplied by amendment.The company, whose business dates from 1899, operates factories at
Coldwater, Ohio, and Sandwich, 111. Its original corporate name was theNew Idea Spreader Co., which was changed in 1935 to New Idea, Inc.Products include spreaders, hay rakes, hay loaders, transplanters, steelfarm wagons, two-row corn pickers, corn huskers and shredders, corn shelt¬
ers, portable grain elevators and mowers, sold through retail dealers and
distributors throughout agricultural sections. Branch warehouses are
maintained at Harrisburg, Syracuse, Minneapolis and Omaha.
By a plan of recapitalization which became effective March 29, thenumber of authorized shares was increased from 15,000 shares ($100 par)to 272,000 shares (no par), and the 15,000 shares (Sl00 par) were changedinto 225,000 new shares. As 47,000 of the 68,000 shares registered are to be

sold by the company, there will be 272,000 shares authorized and outstand¬
ing upon completion of this financing. Of the shares registered, 21,000 are
to be sold by individuals. The company has no other class of stock and no
funded debt.
Net proceeds to the company from sale of 47,000 shares are to be used

to increase working capital and for other corporate purposes, including
possible purchase of additional machinery and power generating equip¬
ment. It is anticipated that the major portion of the net proceeds will be
used to finance increased investments in book accounts and inventories,and to reduce bank borrowings at peak periods.

Earnings for Calendar Years
1936 1935 1934

Sales $3,660,685 $2,452,775 $967,257
Net after Federal income taxes 557,748 350,595 42,359
In 1936 taxes amounted to $175,132, including $67,665 surtax on un¬

distributed earnings.
Balance sheet as of Dec. 31 showed current assets of $2,169,377 and total

assets $2,833,507, with current liabilities $358,537. Earned surplus
amounted to $974,970.
A dividend of $2.25 per share on the 15,000 shares ($100 par) was paid

March 31 to holders of record March 20.

New Jersey Zinc Co.—Extra Dividend—
The directors have declared an extra dividend of 50 cents per share on

the capital stock, par $25, payable May 10 to holders of record April 20.
An extra dividend of 50 cents was paid on March 10, last. The regular
quarterly dividend of 50 cents was paid on Feb. 10, last. An extra dividend
of 50 cents was paid on July 10, 1936, and on Dec. 10, 1935.—V. 144, p.
1445.

New Orleans Texas & Mexico Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $316,001 $198,245 $152,898 $137,767
Net from railway 179,023 76,762 41,354 33,497
Net after rents 166,839 66,253 49,465 44,639
From Jan. 1—

Gross from railway 592,913 393.036 342,124 291,185
Net from railway 325,141 135,336 118,356 86,214
Net after rents 301,082 118,537 137,328 109,749

Earnings of System
Month Ended 2 Months Ended—— '

Period— ' Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36
Operating revenues $1,803,338 $1,181,820 $3,405,601 $2,338,931
Net ry. oper. income— 652,026 222,268 1,106,704 442,005
—V. 144, p. 2139.

New York Central RR.—Bond Issue Voted—
The stockholders on March 30 approved issuance of bonds not exceeding

$55,000,000 and authorized the board to make such bonds convertible into
capital stock. The amount, terms and provisions of such bonds are to be
determined later by the board subject to stockholders' authorization.

Earnings for the Month of February
February— 1937 1936 1935 1934 "•*

Gross from railway.....$29,289,384 $27,986,471 $24,034,165 $23,282,782
Net from railway 6,781,774 5,871,172 5,488,858 5,093,405
Net after rents 3,035,759 2,718,738 2,036,882 1,365,873
From Jan. 1— 1

Gross from railway 59,191,910 56,192,221 49,533,067 47,567,324
Net from railway 13,931,307 12,278,516 11,473,030 11,160,445
Net after rents 6,899,462 5,377,669 4,511,840 3,820,110
—V. 144, p. 2140.

New York Connecting RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $213,003 $248,779 $244,052 $219,403
Net from railway 166,271 203,960 186,516 175,458
Net after rents 108,533 137,099 131,301 101,245
From Jan. 1—

Gross from railway 471,966 483,005 468,753 473,457
Net from railway 386,469 390,991 366,336 389,516
Net after rents 272,369 258,940 241,407 251,762
—V. 144, p. 1609.

New York Dock Co.—Meeting Adjourned—
Stockholders have been advised that the special meeting called for

March 26, for consideration of the proposals regarding recapitalization was
adjourned to 3 p. m., April 27, 1937.—V. 144, p. 1609.

New York Merchandise Co., Inc.—Initial Div. on

New Stock—
The directors have declared an initial quarterly dividend of 20 cents per

share on the new $10 par common shares now outstanding payable May 1
to holders of record April 20.
The company's lommon stock was recently split on a 3-for-l basis—

three shares of new $10 par stock being issued for each old no-par share.
See V. 144, p. 286, for record of dividends paid on old no par common

stock.—V. 144, p. 1446. *■

New York & Richmond Gas Co.—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $97,704 $102,665 $1,172,301 $1,218,487
Gross inc. after deprec.. 22,259 24,435 284,026 362,065
Net income 135,005 206,375
Note—No provision has been made for the Federal surtax on undis¬

tributed net income for 1937 since any liability for such tax cannot be
determined until the end of the year.—V. 144, p. 2140. * §g m .Mi

New York Ontario & Western RR.—New President—
Edward G. Buckland, Chairman of the railroad, has been electedl.Previ¬

dent, effective April 1. He succeeds Joseph H. Nuelle, who has resigned to
become President of the Lehigh Coal & Navigation^Co.
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V O. B. McManus, Traffic Manager, has been elected Vice-President and
aldirector, and G. H. Oaley appointed General Manager.—V. 144, p. 2140.
New York Steam Corp.—Bonds Called—
The Oity Bank Farmers Trust Co., as successor trustee, is notifying

holders of 1st mtge. gold bonds (5% series due 1951), due May 1, 1951,
that there has been drawn by lot for redemption for account of the sinking
fund on May 1, 1937, at 105, $61,500 principal amount of these bonds.
—V. 144, p. 1447.

Neisner Brothers, Inc., Rochester, N. Y.—Report—
Sales for 1936 were the largest in the history of the company, totaling

$20,927,884, compared with $18,625,732 in 1935, an increase of 12.3%.
Net income was $1,156,332, after having deducted $273,755 for deprecia¬
tion and amortization, $280,685 for Federal income, State franchise and
capital stock taxes, and $115,555 for surtax on undistributed profits. This
compares with net income of $904,760 for 1935. After deduction of $152,-
754 for preferred dividends, net earnings applicable to common stock
amounted to $1,003,577, or $4.90 per share, as compared with $3.69 per
share in 1935.
At the close of the year, company had 99 stores in operation, an increase

of 5 stores over Dec. 31, 1935. One store has already been opened this
year and company las leases on 6 more to be opened before the end of the
year. Company is also negotiating on several other sites for cocupancy
in 1937.

To Recapitalize—
Stockholders at theii annual meeting on April 10 will consider a proposed

change in capital stock so that there will be authorized 25,000 shares 7%
convertible preferred stock, par value $100, 25,000 shares 6A% preferred
stock, par value $100, 35,000 shares serial preferred stock, par value $100
and $400,000 shares common stock, par value $1.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

Sales $20,927,884 $18,625,732 $16,569,652 $14,355,981
Cost and expenses 19,218,511 17,415,615 15,423,608 13,624,510

Operating profit &1,709,373 $1,210,117 $1,146,044
Other income 353,226 317,928 277,950

Total income _i_ $2,062,599
Amort, and depreciation 273,755
Interest 217,839
Provision for taxes 280,685
Prov. for Fed. surtax 115,555
Misc. deductions 18,434

$1,528,045
245,443
187,842
190,000

$1,423,994
233,132
180,867
178,000

$904,760
152,404
305,715

Net profit $1,156,332
Preferred dividends 152,754
Common dividends 409,864

Surplus $593,714
Shares common stk. out¬
standing (no par) 204,932 203,933

Earnings per share $4.90 $3.69
Consolidated Balance Sheet Dec. 31

$831,995
380,135

$731,471
252,048

$983,519
233,444
228,755
60,000

$461,320
38,635

$446,641 $451,860 $422,685

Assets—

b Fixed assets.

Prepd. rents (curr.)
Prepd. rents & cash
adv. to lessors

(not current)—
Accts. receivable. .
Life insurance cash
value

Inventory

Other assets

Equity In real est.
owned by wholly-
owned subsidiary

Deferred charges. -

1936 1935

$

5,371,625
$

5,210,518
3,058,919 2,283,472
------ 79,334

C215.214 574,168
35,276 40,809

45,725 30,622
2,330,152 1,744,437

47,168

196,250
485*495 48,411

Total 11,589,574 10,208,023

202,370
$3.36

1936

Liabilities—
Accounts payable .

Funded debt
Accrued interest..
Mtge. payable
Sinking fund pay¬
ment due on

Sept. 1, 1937—
Rents paid In ad¬
vance & lease de¬

posits.
Prov. for taxes

7% cum. convert.
preferred stock. 2,182,200

Reserve 108,696
Llab. for par cost
of properties—

a Common stock.

Surplus

740,113
2,600,000

33,128
365,500

44,000

19,016
396,240

100,000
204,932

4,795,749

206,234
$1.48

1935
$

226,420
3,014,000

33,305

190,000

2,182,200
133,409

801,957
3,626,731

Total 11,589,574 10,208.023

a Represented by 204,932 shares no par stock in 1935 and 203,933 in
1935. b After depreciation and amortization of $1,990,977 in 1936 and
$1,735,768 in 1935. c Cash advanced to landlord under lease agreement
prepaid on Feb. 1, 1937).—V. 144, p. 1608 .

Niles-Bement-Pond Co. of N. J. (& Subs.)—Earnings—
1935

Calendar Years— 1936
Gross income $2,515,205
Selling & gen. expenses. 1,289,936

$1,715,963
1,033,326

Other income.

Total income

Depreciation
Closed plant expenses...
Loss sale of fixed assets _

Adjust, of taxes prior yrs
Federal income tax
Devel. charges & exps__
Interest
Miscell. deductions

$1,225,269 $682,637
78,872 63,029

$1,304,141 $745,666
247,309 251,845
6.545 4,763
5,073 8,289
8,930 M —

105,171 4,453
229,312 204,903

"2",440 "5,219

$699,360 $266,193
xl,151,698

1934 1933

$1,026,231 $428,618
718,941 499,445

$307,290 def$70,827
40,264 28,988

$347,554 def$41,839
155,217 156,190
3,506 6,960

'""344
162,875 64,076

831

128 6,747

$25,485 loss$276,644

sur$25,485 $276,644

$0.14 Nil

Deficit $452,338 sur$266,193
Earnings per share on
common stock (no par) $4.04 $1.55
x Includes $173,025 paid in cash and $978,673 paid in stock of General

Machinery Corp. 43,256 shares at $22,625.
Consolidated Balance Sheet Dec. 31

Assets— 1936 1935
Property account.$2,411,548 $2,365,414
Miscell. invest 671,341
Inventories 2,968,469
Accts. & notes rec. 994,925
Cash 732,111
Marketable sees.. 344,537
Deferred charges.. 60,639

956,073
2,581,348
766,740
818,135
365,692
59,394

Liabilities— 1936 1935
x Common stock..$3,460,500 $3,460,500
Accounts payable
and accruals 631,046 646,981

Prov. for Fed. in¬
come tax 105,171 4,453

Appraisal surplus- 306,094 323,690
Capital surplus... 1,808,555 1,152,632
Earned surplus 1,872,202 2,324,540

Total $8,183,569 $7,912,795 Total $8,183,569 $7,912,795
x Represented by 173,025 shares no par value.—V. 144, p. 1447.

Noranda Mines, Ltd.—New Director—
J. E. Perrault has been elected a director of this company.

2440.

-V. 144, p.

Northern Indiana Public Service Co.—Accum. Div.—
The directors have declared a dividend of 87 lA cents per share on the 7%

cum. pref. stock, 75 cents per share on the 6% cum. pref. stock, and 68%
cents per share on the 5H% cum. pref. stock, all of $100 par value, and
all payable on account of accumulations on April 14 to holders of record
March 31. See also V. 144, p. 114 for further record of dividend payments.
—V. 144, p. 2141.

Niagara Hudson Power Corp.—Annual Report—Floyd
L. Carlisle, Chairman and Alfred H. Schoellkopf, President,
state in part:
The new Niagara Hudson Power Corp. was formed by the consolidation.

Power Corp.
For the new Niagara Hudsonon\Feb. 1, 1937, of Niagara Hudson Power Cor

subsidiary, Mohawk Hudson Power Corp
(constituent) and its

Power Corp., the report includes the initial balance sheet on Feb. 1, 1937,
of that corporation and its subsidiary companies, as Avell as that for the
new corporation itself.
For Niagara Hudson Power Corp. (constituent) and its subsidiary com¬

panies, the report includes the statement of consolidated income for the
years 1936 and 1935 for that corporation and its subsidiary companies,
together with the statement of consolidated earned surplus and the con¬
solidated balance sheet on Dec. 31, 1936. It also reviews the operations
for the year ended Dec. 31, 1936. ,,
New Niagara Hudson Power Corp.—On Jan. 30, 1937, the stockholders

of Niagara Hudson Power Corp. (constituent), by the affirmative vote of
79% of the stock then outstanding, and the stockholders of Mohawk
Hudson Power Corp., by the affirmative vote of 94% of the stock then out¬
standing, authorized the consolidation of those two corporations into the
present Niagara Hudson Power Corp. Accordingly, upon the filing with
the Department of State of New York on Feb. 1, 1937 of the certificate
of consolidation, the consolidation was effected.

Corporate Simplification—As a result of the consolidation, Buffalo,
Niagara & Eastern Power Corp. is the only non-operating company which
intervenes between Niagara Hudson Power Corp. and certain of the system
operatipg companies.
The formation of the new corporation, together with the elimination

during 1936 of two small system companies, brought to 24 the net reduction
in the number of corporate units accomplished during the past seven years.
The number of system companies remaining on Feb. 1,1937 was 35. Should
the recently proposed consolidations affecting 17 more operating companies
be effected, the number of system companies would be further reduced
to 21.
Summary of 1936 Activities—The year's activities of Niagara Hudson

Power Corp. (constituent) and its subsidiary companies are summarized
below: '
U) Consolidated net income increased 35.8%—from $4,386,816 in 1935

to $5,955,427 in 1936.
1,2) A dividend of 40c. a share on the corporation's common stock was

paid Dec. 15, 1936. This dividend disbursement by the constituent corpo¬
ration was the sixteenth since organization in 1929 and the first since
March 31, 1933.

;3) The amount of electricity sold (in kilowatt hours) increased 6.7%
as compared with 1935. Sales of manufactured and mixed gas (in cubic
feet) increased 7.4%.
The increase in residence electric sales was 10.3%; in farm sales, 21.1%;

in commercial sales, 9.8%. Sales of electric energy to industrial customers
—constituting, in 1936, 62.7% of the total electric sales of the Niagara
Hudson System—were 22.5% above 1935.

(4) Revenues from sales or electricity increased over 1935 by the same
proportion as the amount of electricity sold, 6.7%. This favorable circum¬
stance occurred largely because surplus energy, which, in 1935, had been
disposed of to other distributing companies as "dump" power became, in
the greater business activity of 1936, a source of revenue from large scale
industrial customers.

Revenues from sales of electricity to residence, farm and commercial
customers, although recording gratifying increase over 1935, failed to keep
pace with the mounting volume of kilowatt-hour sale<7 in those classifi¬
cations. This was because a large portion of the increased sales was made
at the lower rates available for quantity use or at the reduced rayes which
sere made effective at various times in 1936. The simplified rate forms
and the reduced prices in effect in the operating companies' territory are
designed to increase consumption. Consequently, it is expected that
ultimately increased revenues will result. Toward this end an intensive
promotion of all uses of your companies' services continues to be carried on.

(5) Taxes continued to rise. For the past year 15.3c. out of every
dollar received from gas and electric customers were set aside for the payment
of taxes. Taxes amounted to $12,287,231, an increase over 1935 of 11.4%.

(6) An annual saving of $567,560 in interest charges on the funded
debt of subsidiary companies was accomplished by the issuance during
the year of $32,493,000 of 3}H% 1st and refunding mortgage bonds of
Niagara Falls Power Co. to refund bonds of higher interest rates. If
conditions permit, approval of the now proposed plans for the further
simplification of the system's corporate structure will be followed by the
refunding, at a substantial saving, of certain other outstanding securities
of subsidiary companies.

(7) A 5% increase in wages was made effective by the system companies
in Nov., 1936, for all employees then receiving less than $2,600 a year.

(8) Greater steam generation of electricity caused an increase of about
$1,527,000 in expenditures for fuel consumed.

Taxes—Federal, State and local taxes upon system companies have
continued to rise. Taxes for the year 1936 amounted to $12,287,231,
compared with $11,033,308 for 1935, an increase of $1,253,923. The
following table shows the various classifications of taxes for the years
1936 and 1935: 1936 1935
* Federal income $2,701,266 $2,045,439
Federal capital stock. ; 267,230 300,035
Federal 3% excise tax on electric bills 926,317 887,759
State franchise. 977,025 1,107,906
New York State water charges 400,129 159,791
Unemployment compensation (State & Federal)__ 157,104
Land and improvement (including special franchise) 6,617,538 6,303,156
Miscellaneous 240,618 229,219
Total $12,287,231 $11,033,308
* Includes Canadian income taxes.
The larger increase in Federal income taxes was brought about in part

by greater taxable income for 1936, and in part by the increase over 1935
in tax rates applicable to such taxable income.

Proposed Central and Eastern Consolidation—One important result of the
elimination of Mohawk Hudson Power Corp. should be the facilitation of
the recently proposed consolidation of the operating utilities in the eastern,
northern and central parts of the State of New York. This proposal, in
the form of a petition to the P. S. Commission, filed on Feb. 19, 1937,
seeks approval for the consolidation of the following 14 operating com¬
panies into a single operating corporation:
Antwerp Light & Power Co. Peoples Gas & Electric Co. of Oswego
Baldwinsville Light & Heat Co. St. Lawrence County Utilities, Inc.
of Baldwinsville, N. Y. St. Lawrence Valley Power Corp.

Fulton Fuel & Light Co. Norwood Electric Light & Power Co.
Fulton Light, Heat & Power Co. Syracuse Lighting Co., Inc.
Malone Light & Power Co. Utica Gas & Electric Co.
New York Power & Light Corp. Old Forge Electric Corp.
Northern New York Utilities Inc.
All of these are Niagara Hudson System companies, with the exception

of Old Forge Electric Corp. The annual report for 1935 referred to a
plan of consolidation involving 10 of these companies, which plan had been
approved by the stockholders of the component companies. That plan
was withdrawn in 1936 and the present proposal of wider scope was made
possible by the elimination of Mohawk Hudson Power Corp.

Proposed Western Consolidation—There is also pending before the P. S.
Commission a petition, filed on Feb. 1, 1937, for the consolidation of three
other system operating companies: Buffalo General Electric Co., Tona-
wanda Power Co. and Niagara Electric Service Corp. These companies
are subsidiaries of Buffalo, Niagara & Eastern Power Corp. and provide
electric service in the cities of Buffalo, Lackawanna, Tonawanda, North
Tonawanda, Niagara Falls (N. Y.), and adjacent areas in Erie and
Niagara counties.
Rural Extensions—The Niagara Hudson System continued in 1936 to

advance vigorously its rural electrification program. During the year
almost 2,000 miles of new rural electric distribution lines were constructed
by system companies, over four times as much rural line as was completed
in the active year 1935. Some 1,500 miles of additional lines are now
either authorized for construction or are the subject of active negotiation.
The revised line extension plan which was put into effect by the system

cpmpanies late in 1935 made more liberal provisions for the extension of
rural lines and made possible the development of renewed interest among
prospective customers. As a result of this new plan and the increased
activity of the companies in promoting this class of service, many new
customers were secured from among those whose property was contiguous
to existing distribution lines, but who had never before taken service. In
addition, there were reconnected to existing rural lines a number of custom¬
ers who for one reason or another had previously discontinued service.
Including those connected to newly-constructed lines, the total number of
additions to rural customers of the system companies in 1936 was approxi¬
mately 11,500.
On December 31,1936, system companies had in operation 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.
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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 HudsonCompanies' franchise
territory classified by the New York StateJPlanning Board as suitable for
permanent agricultural use.
Public Utility Holding Company Act'of 1935—The'Securities and Exchange

Commission has adopted a rule, pursuant to the-Public Utility Holding
Company Act of 1935, exempting from the provisions of the Act a holding
company and every subsidiary company thereof, if such holdingfcompany,and every subsidiary public utility company thereof from which the holding
company derives any material part of its income, are predominantly intra¬
state in character and carry on their business substantially in a single Statein which such holding company and every such subsidiary company are
organized. The officers and directors of this corporation and its subsidiary
Companies, upon advice of counsel, believe that this exemption is applicableto Niagara Hudson Power Corp. and its subsidiaries. Therefore it has
not been deemed necessary to take further steps with reference to thestatute.
Such decisions as there have been in the lower courts in litigations in¬stituted with reference to other holding companies have had no direct

bearing on the particular situation of this corporation or its subsidiaries.
Initial Balance Sheet on Feb. 1, 1937 (Parent Company)

Assets—
■, ;-

Investments in and advances to subsidiary companies:
Investments—Common stocks. .$127,374,645Preferred stocks

10,333,725Bonds
225,100Advances—N. Y. Power & Lignt Corp 20,870,000Buffalo, Niagara & Eastern Power Corp 4,518,306Other subsidiary companies

o 134.000Other investments: " ' '

Com. stock ofConsol. Edison Co. ofN.Y., Inc. (201,500 shs) 9,702,225Com. stock ofCent. Hudson Gas & Elec. Corp. (445,738 shs.) ' 4,978,893Miscellaneous Investments
__ 2 729 392cash. .—

— 3,150,365Accounts receivable
1,142Interest and dividends receivable—From subsidiary companfes " 281,215From others

_ 108,331Marketable securities (market value) """I"""" 85,000

r - -$192,492,340
, Liabilities—
5% first preferred stock ($100 par) $39,455,300Second preferred stock ($100 par)—5% series A 9,028,1005% series B.------

. 1,564,900Common stock ($10 par) ,■ 95,812,907Notes payable to banks
5 500 000Accounts payable ZZllllYZ.il 323',165a Liability
1,578,212Taxes accrued
660,076Interest accrued

g 757Miscellaneous reserves __II 790 124Paid-in surplus ...I.I-IIIIIII" 37,770^800
Total

$192,492,340
a.*r°rJcash payment in adjustment and full payment of all accumulateddividends on (first) preferred stock of Mohawk Hudson Power Corp.(cash deposited with paying agent Feb. 1, 1937).Note—Class A and B stock option warrants are outstanding entitlingthe holders thereof to purchase respectively 2,784,996 5-6 shares of commonstock at $105 per share to Oct. 1, 1944, and 497,473 5-6 shares of commonstock at $50 for 1 1-6 shares at any time without limit.
Initial Consolidated Balance Sheet on Feb. 1,1937 (.Incl. Subsidiaries)

'■-'Assets*""* ■' '' ' 1 '* *

Fixed assets
$542,496,571Investments in common stocks of other public utility com¬panies, together with other investments 19,122,319Sinking funds and special deposits

... 459,284Cash...
_ 8,013,840Notes and accounts receivable.

... 7,555,741Marketable securities, at quoted market value 85,000Materials and supplies 4,264,454Prepaid taxes, insurance, &c 2,437,266Unamortized debt discount and expense 7,646,961Other deferred charges 509,219

. .Total— - $592,590,654■

Liabilities-^ 1 ■

5% first preferred stock
$39,455,300Second preferred stock—5% series A 9,028,1005% series B

1,564,900Common stock ($10 par)... 95,812,907Minority interest in common stocks and surplus of subsidiaries 5,635Preferred stocks of subsidiaries 125,953,998Funded debt of subsidiaries
.... 213,075,400a Long term liability.— . 5,633,100Notes payable to banks 5,500,000Accounts payable
... 2,141,864b Liability for cash payment 1,578,212Consumers' deposits ——— 1,540,878Taxes accrued—.

3,903,975Interest accrued
2,360,823Dividends accrued on preferred stocks of subsidiaries 565,652Other accrued liabilities

— 122,081Reserve for retirement of fixed assets 42,589,391Miscellaneous reserves. 3,987,639Paid-in surplus
„ 37,770,800

Total
_ . $592,590,654

a Relating to Sacandaga and Stillwater Reservoirs and other property,b In adjustment and full payment of all accumulated dividends on(first) preferred stock of Mohawk Hudson Power Corp. (cash depositedwith paying agent Feb. 1, 1937).
Statement of Consolidated Income—Years Ended Dec. 31

[Niagara Hudson Power Corp. (Constituent) and Subsidiaries]
1936 • 1935

Operating revenues—Electric ..$69,246,942 $64,927,149Gas.
11,150,709 10,668,280Miscellaneous

....... 467,905 463,103

TotaFoperatingrevenues. ..$80,865,557 $76,058,533Operating, expenses 25,691,897 24,164,859Maintenance expenses 4,126,900 3,981,291Retirement provision 9,852,672 8,908,299Taxes
12,287,231 11,033,308

Operating income $28,906,854 $27,970,774Non-operatingincome.net i 227,350 73,755
Gross income. $29,134,205 $28,044,530Interest on funded debt 10,382,676 10,687,489Interest on unfunded debt 467,959 565,648Interest charges to construction—Cr 28,406 30,207Amortization of debt discount and expense 403,522 442,834Miscellaneous deductions 91,872 104,194

Balance $17,816,581 $16,274,569
a Dividends on preferred stocks of subsidiaries 7,654,797 7,663,633bDivs. on pref.stks. ofMohawk Hud. Pow. Corp. 4,206,356 4,224,120

Net insome
— $5,955,427 $4,386,816

Common dividends .... ... 3,497,102
a Excluding Mohawk Hudson Power Corp. b Including provision for

cumulative dividends passed.
Note—As a result of the consolidation of Niagara Hudson Power Corp.

(constituent) and Mohawk Hudson Power Corp. on Feb. 1, 1937, there
are no further dividend requirements on the preferred stocks of Mohawk
HudsonlPower Corp. The annual dividend requirements on the preferred
stocks of the new Niagara Hudson Power Corp. are as follows: 5% first
preferred stock#(394,553 shs.), $1,972,765; 5% second preferred stock
(105,930 shs.), $529,650; total, $2,502,415.

Consolidated Balance Sheet on Dec. 31, 1936
[Niagara Hudson Power Corp. (Constituent) and Subsidiaries]

Assets—

Property, plant, &c $578,799,577
Investments 42,335,528
Sink. lunds & special deps. - 521,920
Cash 7,677,567
Notes & accts. receivable
Marketable securities
Materials and supplies
Prepaid taxes, insurance, &c.
Unamort. debt disct. & exp.
Other deferred charges

7,539,423
37,250

4,240.540
2,058,445
7,677,830
464,330

Liabilities—

Capital stock ($15 par) $131,141,313
Minority Int. in coin, stocks
and surplus of subsidiaries 8,193

Pref. stocks of subsidiaries.. 186,044,798
Funded debt of subsidiaries . 213,112,400
a Long-term liability 5,649,119
Notes payable to banks 5,500,000
Accounts payable.... 3,577,764
Consumers' deposits 1,542,175
Taxes accrued 3,119,699
Interest accrued 2,595,838
Divs. accrued on pref. stocks 516,551
Other accrued liabilities 120,157
Res. for retirem 't of prop. ,&c. 41,847,621
Miscellaneous reserves— 3,977,415
b Cum. divs. in arrears 6,403,754
Paid-in surplus, less charges 33,636,201
Earned surplus 12,559,414

Total. $651,352,414 Total . $651,352,414
a Relating to Sacandaga and Stillwater Reservoirs and other propertyb On preferred stocks of Mohawk Hudson Power Corp.—V. 144, p. 2140-

•

Norfolk & Western Ry.—Annual Report Year Ended
Dec. 31, 1936—Extracts from the remarks of President
W. T. Jenks, together with a comparative income account,
balance sheet, and other statistical data, will be found under
"Reports and Documents" on subsequent pages.

Income Statement for Calendar
Operating Revenues— 1936 1935

Freight.. $89,903,067 $73,661,075
Passenger 2,220,260 1,841,601
Mail 1,334,320 1,217,850
Express.... 458,834 i432,735
All other transportation. 341,787 300,561
Incid. and jt. facil. revs. 606,025 590,560

Years

1934
$68,617,070

1,780,032
1,145,586
423,864
260,735
480.580

1933
$65,628,308

1,475.236
1,084,467
322,145
258,091
494,645

Total. $94,864,293 $78,044,384 $72,707,867 $69,262,891
Operating Expenses—

Mamt. ofway and struc. 11,160,263 8,577,223 7,633,685 6,243,604
Maintenance of equip... 15,056,035 14,411.433 16,043.045 13.483,654
Traffic 1,515,288 1,433,018 1,360,071 1,317.916
Transportation 20,074.242 17,949,958 16,551,259 15,335,719
Miscell. operations 186,706 164,650 165,717 154,169
General.. .... 2,578,156 2,022,480 2,783,879 2,502,989
Transp. for invest.—Cr. 422,792 59,599 6,399 20,743

Totals $50,147,899 $44,499,165 $44,531,257 $39,017,307
Net revenue from oper.. 44,716,395 33,545,219 28,176,610 30,245.584
Tax accruals 13,734,849 8,840,000 7,768,000 7,340,000
Uncollectible revenue 7,105 10,663 5,328

r Total oper. income...$30,981,546 $24,698,114 $20,397,946 $22,900,255
Non-Oper. Income—

" ■ • ' *

3,718,986 2,762,841 2,351,231 1,934,941
Cr59,216 Dr27,447 Dr49,977 Dr28,154

Dr254,324 Drl29,690 Drl80,914 Drl50,688

Hire of freight cars (net)
Hire of other equip, (net)
Joint facility rents (net) _

w* Totals 3,523,878
Net ry. oper. income 34,505,424
Income from lease of road 3,604
Miscell. rent income 76,425
Misc. non-op. phys. prop 78,843
Dividend income 35,824
Inc. from funded secur.. 550,324
Income from sink, fund,
&c., reserve funds 68,035

Income from unfunded
securities and accounts , 76,766

Miscellaneous income 6,282

2,605,703
27,303,818

3,533
66,976
12,447
67,028

1,050,875

61,498

65,246
5,091

2,120,340
22,518,286

3,486
82,157
62,744
68,778

1,410,589

55,213

51,642
4,170

1,756,099
24,656,354

3,856
134,081
80,442
22,653

1,323,772

49,169

344,222
5,798

P*'Gross income $35,401,529 $28,636,512 $24,257,066 $26,620,347
Rent for leased roads... 84,993 99,434 101,378 101,004
Miscellaneous rents *»*2,501 2,688 2,939 2,491
Interest on funded debt. 12,145,767 2,839,914 3,537,911 3,892,785
Int. on unfunded debt.. 2,512 73,260 14,568 14,698
Misc. income charges 256,228 265,364 320,088 308,230

Total.. $2,492,004
Net income 32,909,525
Dividends on adjustment
pref. stock!(4%) 919,692

Common dividends 18,284,279

$3,280,660 $3,976,884 - $4,319,207
25,355,852 20,280,181 22,301,140

919,692 919,692 919,692
14,064,830 14,064,830 14,064,830

Balance, surplus $13,705,554 $10,371,330
Com.shs.outs, (par $100) £1,406,483 1,406,483
Earns, per sh. on com $29.85 $17.37

Balance Sheet Dec. 31
1936 1935

Assets— $ $
Invest. In road

$5,295,659
L 1,406,483

$13.76

$7,316,618
1,406,483

$15.20

& equipment.468,588,685 456,405,353
Impt. on leased
ry. property-_

Sinking funds.. 1,807,061
Dep. in lieu of
mtg.prop. sold 31,225

M isc. phys. prop 4,843,808
Inv.in affil.cos. 15,073,031
Other investm'ts 13,378,643
Cash. 16,255,384
Special deposits-
Loans & bills res.
Traffic and car

service bal.rec.
Net .bal.rec.from
agts. & condrs

Misc. accts. rec.
Mat'l & supplies
Int. & divs. rec.
Other curr.assets
Deferred assets .

Unadjust. debits

266,208
14,411

17,474
1,637,102

7,425
5,246,595
8,466,700

20,323,665
8,841,492
277,915
56,394

5,944,294 4,553,154

216,918
641,361

5,350,365
9,374
66,610

3,616,456
4,361,245

222,782
841,012

5,950,160
10,940
70,833

13,658,704
3,141,090

1936
$

. 22,992,300

.140,648,300

Liabilities—
Preferred stock
Common stock,

Long-term debt. 52,139,532
Traff.&carserv.
bal. payable. .

Audited accts. &

wages payable
Misc. accts. pay.
Relief fund (cash
held in trust).

Int.mat'd unpd.
Divs.mat'd unpd
Funded debt ma¬
tured unpaid-

Unmatured divs.
declared

Unmatured int.
accrued

Other curr. liab.
Deferred liabil..
Joint liabilities .

Unadjust .credits 80.949,933
Sink. fd. reserve 1,390,373
Fund, debt ret'd

through inc.&
surplus

Add'n to prop.
thruinc.&sur. 44,886,413

Profit and loss
balance 140,018,576

132,341

3,897,903
1,043,618

60,151
28,662
177,241

229,923

509,784
518,036

3,607,993

1935
$

22,992,300
140,648,300
52,139,532

87,077

3,047,469
252,057

58,721
43,252
72,469

157,000

3,042,889

509,784
389,596

3,272,552
10,387,000
71,577,989
1,193,239

47,234,000 47,234,000

44,730.569

127,892,997

Total ..540,465,081 529,728,794
-V. 144, p. 2140.

Northern Pacific Ry.—Earninps—

Total 540,465,#81 529.728.794

February— 1937
Gross from railway $4,454,140"

293,047
66,273

1936
$3,657,478
def97,696
def218,354

1935
$3,342,418

39,008
def94,976

1934
$3,265,880

379,242
133,642

Net from railway..
Net after rents
From Jan. 1—

Gross from railway 9,066,076 7,586,841 6,870,542 6,668,408
Net from railway 859,835 13,915 def267,493 664,025
Net after rents 463,637 def273.755 def477,201 263,034

New Director—
William E. S. Griswoldhas been elected a director succeeding John Sloane,

resigned.—V. 144, p. 1609. ,

\
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Northern States Power Co. (Del.) (& Subs.)—Earnings
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $3,251,907 $3,121,318 $34,988,556 $32,879,750
Oper. exps., maint. & all
taxes 1,841,359 1,690,666 20,414,759 18,579,831

Net operating revenue $1,410,548
Other income 18,886

$1,430,652
.v 6,275

14,573,797 $14,299,919
114,530 101,297

Net operating rev. &
other income

Approp. for retire, res've
Gross income

Int. charges (net)
Amortiz. of debt disc't &
expense

Other income deductions
Min. int. in net income
of sub. companies
Net income "

—V. 144, p. 1609.

1,429,435
213,333

1,216,101
493,865

46,923
4,275

5,647

$1,436,928 $14,688,327 $14,401,216
213,333 2,900,000 2,900,000

$1,223,595 $11,788,327 $11,501,216
494,594 5,919,972 5,934,109

21,595
4,200

5,647

590,898
52,840

65,967

537,109
49,479

59,647

$665,391 $697,558 $5,158,650 $4,920,872

Northern States Power Co. (Minn.)—Bonds Called—
This company, as successor to St. Paul Gas Light Co., announced it will

redeem on July 1, 1937 all of the outstanding St. Paul Gas Light Co. gen¬
eral & refunding mortgage bonds, 30-year 6% series A, due 1952, at 110
and accrued interest. Holders of these bonds may receive payment imme¬
diately upon presentation at the principal office of Bankers Trust Co. in
New York, at the full redemption price and interest to July 1.

Weekly Output Shows Increase—
Electric output for the week ended March 27, 1937, totaled 23,693,815

kilowatt hours, an increase of 4.09% compared with the corresponding week
last year.—V. 144, p. 2141.

Northwest Engineering Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, payable May 1 to holders of record April 15. Similar pay¬
ment was made on Feb. 1, last, $1 was paid on Dec. 15, last, and dividends
of 25 cents per share were paid on Nov. 2 and on Aug. 1, 1936, this latter
being the first distribution made since Feb. 1, 1932, when a dividend of
25 cents was also paid.—V. 143, p. 3643.

-Earnings—
1936 1935
$243,311 $205,197
def8,732 def28,975
def23,715 def46,848

1934
$189,208
def24,109
def48,921

Northwestern Pacific RR.
February— 1937

Gross from railway. $278,683
Net from railway _ 13,883
Net after rents _ defl4,573
From Jan. 1—

Gross from railway 554,031 518,545 406,721 403,343
Net from railway 3,654 2,011 def67,733 def35,471
Net after rents def47,462 def26,490 defl06,633 def85,568
—V. 144, p. 1447.

Ohio Bell Telephone Co.—New Rates Approved—
The Ohio P. U. Commission formally approved the new rate schedule

filed by this company in compliance with the Commission order of Jan. 29,
effective April 11. Annual savings to subscribers are estimated at $1,912,-
000. Reductions include exchange rentals, long distance service and mis¬
cellaneous charges.
The new schedules have no bearing on the rate controversy now in the

U.S. Supreme Court, following the Commission's order to the company to
refund more than $12,000,000 to subscribers as excessive charges for the
period 1925-1932, inclusive.—V. 144, p. 1971.

Olympic Forest Products Co.—Accumulated Dividend—
The directors have declared a dividend of $4 per share on account of

accumulations on the $8 cumulative preferred stock, payable April 15 to
holders of record April 5. Dividend of $2 per share were paid on March 1,
last, Dec. 1 and on Aug. 20, 1936.—V. 144, p. 947.
O'Sullivan Rubber Co., Inc., Winchester, Va.—Files

with SEC—
Company has filed with the Securities and Exchange Commission a

registration statement relating to a proposed offering of $350,000 first
mortgage 524% sinking fund bonds due April 1, 1947, with common stock
purchase warrants attached providing for the purchase of common stock,
in the ratio of 30 shares for each $1,000 bond, at $5 a share, on or before
April 1, 1942. The bonds are to be offered by Hill, Thompson & Co., Inc.,
or New York.
The proceeds from the sale of this issue will be used by the company to

pay off its current indebtedness and to provide for additional working
capital.—Y. 144, p. 1971.

Ohio Oil Co.—Annual Report—
O. D. Donnell, President, says in part:
Net sales for year amounted to $52,991,777, an increase on a comparable

basis of 16% over 1935. After depletion, depreciation and Federal income
tax allowances, totaling $9,006,394, consolidated net income amounted to
$7,881,570, or 70 cents per share on the 6,563,377 common shares outstand¬
ing, after payment of dividends on the outstanding preferred shares, as
compared with 33 cents per common share in 1935. Dividends aggregating
$6 per share on the preferred stock and 60 cents per share on the common
stock, amounting to a total of $7,226,378, were paid during the year.
Capital Expenditures—During the year additions to and retirements of

property were as follows:
Balance, Dec. 31, 1935 $246,928,690
Additions during the year:
Cost of wells $6,367,200
Lease acquisitions 2,181,000
Leasehold equipment and miscellaneous 2,304,600
Refining and marketing 1,192,300
Pipe lines and gas companies- 519,200

Total additions $12,564,300
Less: Lands relinquished, wells abandoned and
property sold, retired and written off 6,573,853 5,990,447

Balance, Dec. 31, 1936 $252,919,138
Production—247wells were drilled during the past year as compared with

200 in 1935.
A deep test completed by company at Cotton Valley, Webster Parish, La.,

in August, 1936, resulted in a discovery of major importance. Three wells
have been completed by the company in this field to date which are produc¬
ing under choke a total of 1,350 barrels per day of nigh gravity oil. Four
additional wells are now in course of drilling. Company's holdings in this
field comprise 4,200 acres and while the area is in the initial stage of de¬
velopment the indications appear favorable that it will provide a sub-
standial addition to company's reserves.
In the Rodessa area in Cass County, Texas, company is producing under

proration approximately 2,200 barrels of crude daily. Drilling is rapidly
extending toward company's undeveloped acreage lying to the southwest.
A brief summary ef several items of interest relating to the producing

branch of the company's operations as of Dec. 31, 1936 follows:
Unoperated lands under lease and in fee (acres)— 1,251,000
Operated lands under lease and in fee (acres) 267.000
Total acres

Producing oil wells.
Producing gas wells.

1,518,000
11,116

198

11,314Totfll -wells mm «.

Wells drilled during year: Oil, 213; gas, II; dry holes, 23;
total 247

Gross o'l produced (barrels) __ . 23,023,936
Net oil produced (barrels) 18,457.954
Crude oil purchased (barrels) 9,920,242
Crude oil sold (barrels):
To trade 26,269.333
Intra-company _ 4,916,206

Natural gas produced (cubic feet) 16,442.000,000
Crude oil steck (barrels) 11,784,000

Consolidated'Income Account for Calendar Years
1936 1935

Net sales. $52,991,777 $45,627,101
Raw material cost 17,294,335 13,865,887
Operating expense 9,781,224 10,203,356
Taxes 2.065.859 1,906,081
General expense 5,434,320 4,742,923
Depletion 1,657,290 1,579,047
Depreciation 6,981,500 6,561,974

Profit on sales $9,777,249
Other income credits 949,778

Total income 5
Interest ' j
Canceled unoper. leases.
Non-productive wells—
Taxes

Inventory losses
Retirement losses
General expense
Loss on sale of fix. assets
Prov. for equity in cur¬
rent loss of controlled
subsidiary

Miscellaneous

L0,727,027
4,154

1.533.354
493,683

x367,603
172,908
136,259

$6,767,832
956,467

$7,724,299
3,405

664,032
644,211
336,944
121,988
346,767

1934
$42,896,319
11,639,420
11.052,431
1.985,063
4,675,458
1,210,453
5,695,814

$6,637,680
843,192

$7,480,872
13,083
830,340
12,816

273,143
229,400
531,763

127.849
4,545

105,719
9,223

46,137
128,885

1933
$35,355,473
10,369,682
11,295,871
2,046.640
3,591,781
1,332,616
5,398,644

$1,320,240
896,684

$2,216,924
6.056

979,573
423,201
27,519
280,909
392,622
11,314

129,361

75,000
13,730

$5,492,011

3,743

$5,488,268
3,301,197
1,969,013

$5,415,306 loss$122,360

3,381 7,656

Net income $7,886,671
Minority interest in earn¬
ings of subsidiaries 5,101

Net income after adj_ $7,881,571
Preferred dividends 3,288,462
Common dividends—— 3,937,916

Surplus— $655,193 $218,058 def$882,803df$3,516,368
Shs.com.stk.out.(nopar) 6,563,377 6,563,377 6,648,052 6,648,052
Earnings per share $0.70 $0.33 $0.32 $0.53
x No provision considered necessary for surtax on undistributed profits.

$5,411,924 def$130,016
3,341,232 3,386,352
2,953,496

Assets—

Cash—
Dep. with ins.co.
for empl's' an¬
nuity plan—

Accts. receivable
Crude oil & ref'd
products

Mat'l & supplies
Bonds
Other assets..—

Stocks (non-sub.
companies)—

y Fixed assets—
Deferred charges

Consolidated Balance Sheet Dec. 31
1936 1935
S $

8,059,399 6,185,827

5,049.342

18,786,414
1,858,761
2,795.451
2,250,470

5,104.399
93,929,683

634,180

2,300,423
3,487,107

21,067,320
2,157,664
3,295,521
2,354,075

5,104,399
93,314,154

439.168

Liabilities—
Accts. payable-
Notes payable—
Prov. for annui¬
ties (est.)

Accrued taxes—

Deferred credits

Minority int. in
subsidiaries —

Preferred stock.
z Common stock
Earned surplus.
Capital surplus.

1936
$

3,166,062

1,329,647
1,260,047

98,336
54,807,700
59,235.791
8,138,166
10,432,351

1935
$

2,270,336
33,250

2,300,423
1.734,418
1,310.000

98,417
54,807,700
59.235.791
7,482,973
10,432,351

Total 138,468,100 139,705,659 Total 138.468,100 139,705,659
y After depreciation and depletion of $158,989,454 in 1936 and $153,-

614,537 in 1935. z Represented by 6,563,377 no par shares.—V. 143.
p. 3156.

■Earnings—
1937—Month—1936 1937—12 Mos.—1936
$63,634 $60,290 $738,835 $716,682

Orange & Rockland Electric Co.-
PeriodEnd. Jan. 31—

Operating revenues
Oper. exps. & taxes, but
excl. deprec'n

a Depreciation 1—

Operating income
Other income

Gross income
Int. on funded debt
Other interest
Other deductions
Divs. accrued on pf. stk_

38,304
10,887

34,410
6.958

451,064
129,937

410,022
81,493

$14,443
2,407

$18,922
2,542

$157,834
32,836

$225,167
36,603

$16,850
3,950

34
23

6,664

$21,464
3,950

83
97

7,740

$190,670
47,400
•1,698
1,452

82,436

$261,770
55,857
1,508
5,180

99,661

$6,179 $9,594 $57,684 $99,564

4,000 3,200 27,103 12,200

Balance
Federal inc. taxes incl in
operating expenses. _.
a Excluding depreciation of transportation, shop, stores and laboratory

equipment and depreciation of non-operating property, such depreciation
being distributed among the various operatin
on other accounts applicable.—V. 144, p. 144

property, operating expense

Otis Elevator Co.—Earnings—
[Including Domestic Subsidiaries]

" Calendar Years— 1936 1935 1934
Net sales completed -$19,797,903 $15,459,018 $17,924,925
Cost of sales _i 10,359,470 8,628,150 13,172,955

■ Maintenance and repairs 588,659 423,795 433,426
Depreciation 746,704 712,426 737,006
Gross profit $8,103,070

Selling, general and admin, expense.. 6,167,850

Net operating profit - $1,935,220
Other income (net) 331,078

Total income $2,266,298
Estimated Federal income tax 236,000

Net income $2,030,298
Earned surplus at beginning of year. 4,118,485

Total surplus ... $6,148,783
Preferred dividends.L 390,000
Common dividends 1,199,853

Earned surplus at end of year $4,558,930
Earns, per sh. on 2,000,000 shs. of
common stock, no par, outstanding $0.82

$5,694,647
5,483,905

$3,581,538
5,523,354

$210,7421oss$1941816
910,255 338,499

$1,120,997 loss$1603317
10,000

$1,110,997 loss$1603317
4,597,334 7,790,495

£6,187,178
390,000

1,199,844

$5,708,331
390,000

1,199,846

$4,118,485

$0.36

$4,597,334

Consolidated Balance Sheet Dec. 31
19351936

Asset?— $
Cash 3,683,664
U. S. Govt, securs. 6,500,000
Interest accrued.. 49,198
xNotes&accts. rec. 2,635,764
Inventories—-— 3,938,206
Due from foreign
subs, (not consol.) 92,548

Investments 8,689,720
y Property, plant
and equipment-13,650,202 14,266,165

Pats., trade-marks,
goodwill & other
intangible assets 1 1

Prepaid exps. and
deferred charges 134,497 161,274

Contract installa¬
tion in progress,
cost less billings. 475,272 484,896

3,247,421
6,500,000

49,198
2,282,053
2,909,225

129,024
9,200,495

Liabilities-
Accounts payable.
Accrued liabilities.
Federal income tax
Pref. div„ payable
Com. div., payable
Reserves:

For pensions.—
General reserve.

Pref. stock, 6%
cum. ($100 par) 6

z Common stock..25
Earned surplus—. 4

1936
$

838,495
234,098
236,000

,944,613
536,936

,500,000
,000,000
,558,930

Nil

1935

$
579,275
44,594
10,000
97,500

299,961

2,046,526
533,411

6,500,000
25,000,000
4,118,485

Total 39,849,072 39,229,752 Total 39,849,072 39,229,752
x After reserve for doubtful notes and accounts of $129,545 in 1936 and

$113,309 in 1935. y After reserve for depreciation of $13,073,047 in 1936
and $12,625,331 in 1935. z Represented by 2,000,000 no-par shares.—
V. 143, p. 3476.
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Otis Steel Co.—New Director—
Stockholders of the company on March 26 elected Robert C. Schaffner

a director to succeed Otto Miller, resigned.

Exchange Time Extended—
The company has notified the New York Stock Exchange that the time

within which 7% cumulative prior preference stock may be exchanged for
common stock and $5.50 convertible first preferred stock, under the recent
plan of reorganization, has been extended to April 30, 1937.—V. 144, p.

Ottawa Electric Ry. Co.-
HPCalendar Years—
Gross revenue

Operating expenses. _—

Net before deprec'n—
Depreciation
Prov. for Dom. inc. tax.
Interest charges
Amortiz. of bond disct—
Profit on redemption of
lb, bonds for sinking fund
payments

Profit on sales of real est.

^
Balance to surplus

Dividends

1936
$1,326,291

882,371

-Earnings—
1935 1934

$1,303,203 $1,330,406
893,369 907.363

1933
.281,036
941.252

$443,920
159,845
29,400
131,452

$409,834
161,288
18,000
132,063

$423,043
170,390
12,980
123,247

$339,784
149.482
1,800

140,802
5,886

Cr'8,970
Cr22,220
Cr3,560

CV21.700

Surplus...

$132,192
112,632

$19,560

$124,263
112,632

$138,127
112,632

$41,814

$11,631 $25,495 $41,814

Balancr Sheet Dec. 31
1936Assets—

Cash, bonds and
accts receivable

Cash (changes) and
stores

Bonds

Dep. and advances
Ottawa Trac. Co.,
Ltd

Fixed assets 6,938,370
Capita, works in
progress

Deferred charges.

1935

$84,453 $54,964

119,154

""403

5,153
1,871

119,091
78,537

310

18

6,840,686

36,194
5,546

Total $7,149,404 $7,135,349
-V. 143, p. 438.

Liabilities—
Bank loan

Accounts payable-
Accrued wages—
Sink, fund pay—
Bond interest pay .

Dividend payable-
Dominion inc.tax.
1st mtge. gold bd.
series A 5H%._

Depreciation res¬

iles. for unredeem.
tickets and gen.

Res- for inc. and

capital taxes
Res. for bond prem
Capital stock
Surplus

1936 1935

$18,035 $80,000
67,178 74,612
20,336 19,929
83.445 •

- — - - .

63,277 65,738
28,158 28,158
29,660 5,020

2,217,555
2,621,225

120,000

9,462
1,377,899
493,173

2,390,500
'2,490.660

114,000

18,000

1,377",899
470,831

Total $7,149,404 $7,135,349

Ottawa Valley Power Co.—To Pay Interest—
The company on May 4, 1937, will pay postponed interest coupons, due

Oct. 1, 1936, and April 1, 1937, on its 5% first mortgage 40-year sinking
fund gold bonds, plus accrued interest at 5>£%. The postponement was
approved by bondholders on Oct. 19. 1936, and since then a new contract
with Ontario-Electric Commission has been negotiated.—V. 143, p. 2691.

Pacific Gas & Electric Co. (& Subs.)—Earnings—
Calendar Years— 1936 * 1935 1934

Gross revenue, incl. miseell. income..$95,691,813 $92,398,695 $87,895,024
Expenses, ordinary taxes, reserve for L

depreciation 54,358.166 52.279.853 50,394,032

Balance
Bond interest and discount
Provision for Federal taxes

Profit ;

Prov. for gas rev. in dispute

x Net profit
Divs. of subs, on capital stocks.
Dividends on preferred stocks..
Dividends on common stocks..

$41,333,647 $40,118,842 $37,500,992
14.669.475 14.942,162 15.562.744
1.695.644 1,654.745 2,315.025

$24,968,528 $23,521,935 $19,623,223
1.008.000 2.258.000 1,931,000

$23,960,528 $21,263,935 $17,692,223
288.991 410,780 425.690

7.708,478 7.707,446 7,711,058
10.174,725 9,392,137 9.406.771

Surplus $5,788,334 $3,753,573 $148,704
Shares of common stock 6.261,257 6.261.254 6,273.171
Earnings per share $2.55 $2.10 $1.51
x Before subsidiary dividends.

Consolidated Balance Sheet Dec. 31
: V -.Ar?-V'.;,, V/ M,vy; . 1936 ■ • ■. T-- 1935

Assets— $ $
Plants and properties 671,480,015 665.775.255
Investments—at cost 5,261,322 5.200,405
Discount and expense on capital stock 380.908 392.815
Sinking funds and special deposits 9.082.061 1,265 846
Cash and cash items 15.031,249 18.707,064
Notes and accts. receivable (less reserves) 9.502,156 10,201,453
Materia! and supplies 4,508.926 4,302,333
Accrued interest on investments 2.548 2,312
Unamortized bond discount and expense 23,551.864 18,062.059
Unexpired taxes 523,846 939,560
Unamortized valuation expense 129,548 686,038
Other deferred charges 552.532 272,371

Total —740
Liabilities—

First preferred stock 130
Common stock 156
Minor, int. in capital stocks & surplus of subs
Funded debt 292
Pref. capital stocks of subs, held by public 3
Bonds called but not redeemed
Accounts payable— 2
Drafts outstanding.
Customers' meter and line deposits — 1
Dividends payable 3
Bond interest due. . -

Accrued interest—not due 1
Accrued taxes, &c 5
Reserves—For depreciation 89
For insurance, casualty, &c 3
For invest, in Standard Pacific Gas Line, Inc
For excess amounts charged gas consumers 5

Capital surplus
Earned surplus — 39

.006.976 725.807.512

Total
-VI 144, p. 2142.

130.865.625
156.533,925

134,316
289.514,100
6.258.700
959.715

1,992.586
233.094

1,329,775
2.385.698
285.420

2.751.772
8.483.632
78.514,680
3.900.690
719.956

4,975 000
4.260.819

, 31.708.008

740.006,976 725,807.512

.865

.533
134
.636
.497
361
.710
231
.368
.167
424
.523
.421
.865
.965
859
.983
919
.538

.625

.925

.525

.600

.200

.040

.302

.759

.737

.037

.848

.511

.087

.584

.173

.681

.000

.315

.026

Panhandle Eastern Pipe Line Co.—$24,000,000 Bonds
Offered—A new issue of $24,000,000 1st mtge. & 1st lien
bonds, series A, 4%, due March 1, 1952, was offered March
30 by a group of underwriters headed by Kidder, Peabody
& Co., at 97 Yi% and interest. Included among the principal
underwriters today are: Kidder, Peabody & Co., Edward
B. Smith & Co.ftKe First Boston Corp., Brown Harriman &
Co., Inc., Lehman Brothers, Bonbright & Co., Inc., W. E.
Hutton & Co., Stone & Webster and Blodget, Inc., White,
Weld & Co., Bancamerica-Blair Corp., Schroder Rockefeller
& Co., Inc., F. S. Moseley & Co., E. H. Rollins & Sons, Inc.,
Coffin & Burr, Inc., Graham, Parsons & Co., Mitchum,

Tully & Co., Mellon Securities Corp., and Goldman, Sachs
& Co.
Kidder, Peabody & Co., as head of the banking group, announced at the

close of business March 30 that orders for more than $24,000,000 of the
bonds had been received direct and through dealers from institutional and
individual investors. Life insurance companies were substantial buyers.
The firm stated that dealers had been specifically requested to subscribe
only for bonds as they were sold, with the result that no dealer found himself
with more bonds than he needed. As evidence of the distribution achieved,
the firm stated that 200 dealers were represented in the sale of $4,300,000
of the bonds, the balance being sold directly by members of the under¬
writing group.
Bonds are to be dated March 1, 1937. Interest payable M. & S. City

Bank Farmers Trust Co., corporate trustee; James M. Kemper, individual
trustee. Issuable as coupon bonds in the denom. of $1,000, registerable as
to principal only, and as registered bonds without coupons in denom. of
$1,000 and multiples thereof. Redemption (otherwise than for sinking fund)
at any time on 30 days' notice, at option of company, either as a whole or
in part by lot, except that no part less than $500,000 may be redeemed at
any ome time (otherwise than for sinking fund) at following percentages of
principal amount thereof, together with accrued int. to date of redemption:
to and incl. March 1, 1939, at 103%; thereafter to and incl. March 1, 1941,
at 102^%; thereafter to and incl. March 1, 1943, at 102%; thereafter to
and incl. March 1, 1945, at 101H%; thereafter to but not incl. March 1,
1947, at 101%; on March 1, 1947, and thereafter to maturity at 100%.
Also redeemable for the sinking fund on first day of March in each year
upon at least 30 days' notice at 100% plus accrued int. to date of redemption.
Listing—Company has agreed to make application to list and register the

series A bonds on the New York Stock Exchange.
Tax Refund—Company will agree to reimburse the holders of series A

bonds for Pennsylvania personal property taxes and certain other taxes up
to an amount not exceeding five mills upon each dollar of taxable value
thereof.
Sinking Fund—Under the provisions of the mortgage, company will be

required to deposit with the corporate trustee on or before Feb. 20 in each
year beginning with 1938 sums sufficient to redeem the principal amounts
of series A bonds listed below on the next succeeding March 1 in each year;
1938 to 1940, $500,000 annually; 1941, $1,498,000; 1942, $1,558,000; 1943,
$1,620,000; 1944, $1,685,000; 1945, $1,752,000; 1946, $1,823,000; 1947,
$1,895,000; 1948, $1,971,000; 1949, $2,050,000; 1950, $2,132,000; 1951, $2,-
217,000; 1952, $2,299,000.
History and Business—Incorp. in Del. Dec. 23, 1929, as Interstate Pipe

Line Co. Name changed to present title on May 9, 1930.
Company, directly and through wholly owned subsidiary companies, is

engaged in the production, purchase, transmission and sale of natural gas
for domestic, commercial and industrial uses.
Company and its subsidiary, Panhandle Illinois Pipe Line Co., operate a

natural gas transmission system extending from the Amarillo gas field in
the Texas Panhandle through the States of Oklahoma, Kansas, Missouri
and Illinois, to a point near Dana, Ind., adjacent to the Illinois-Indiana
State line. Company produces part of its gas requirements and purchases
the remainder under contracts. The major part of the gas transmitted
through the system is sold at wholesale to other gas transmission com¬
panies, and to distributing companies for resale; almost all the balance is
sold to industrial customers.
Under a contract dated Aug. 31,1935, between the company and Detroit

City Gas Co. (which is not affiliated with the company), providing for the
sale of gas by the company to that company, the company has since July 9,
1936, made and now is making deliveries of gas to Michigan Gas Trans¬
mission Corp. (a subsidiary of Columbia Gas & Electric Corp.), which,
pursuant to a contract with the company dated March 17,1936, has made
and now is making deliveries of gas to Detroit City Gas Co. for resale to
its customers, numbering approximately 396,000, in Detroit, Mich. Com¬
pany also sells gas to Michigan Gas Transmission Corp. for resale by that
company to distributing companies, municipalities, and industrial customers
in the State of Indiana.
In addition to the gas sold as described, company and a wholly owned

subsidiary sell gas to distributing companies and to approximately 10 in¬
dustrial customers in the States of Kansas, Missouri and Illinois. Deliveries
to customers in Illinois are made by Panhandle Illinois Pipe Line Co. under
rate schedules, rules and regulations on file with the Illinois Commerce
Commission. The distributing companies in Missouri, Kansas and Illinois to
which gas sales are made serve approximately 118,000 customers (only
approximately 3,500 of which are served directly by the company's sub¬
sidiary companies). The more important distributing companies include
Central Illinois Electric & Gas Co., Central Illinois Light Co., Central
Illinois Public Service Co., Illinois Power & Light Corp. and Missouri
Power & Light Co.
Natural gas is also sold at the wells to a non-affiliated transmission com¬

pany for resale in approximately 15 communities in southwestern Kansas.
Macon Gas & Electric Light Co., a subsidiary, is engaged in the produc¬

tion and distribution of manufactured gas to approximately 250 customers
in the City of Macon, Mo

Statement of Consolidated Earnings, Years Ended Dec. 31
1934 1935 1936

Operating revenues $3,048,517 $3,611,865 $6,037,867
Operating expenses incl. taxes other
than Federal income 2,044,413 2,117,204 2,948,426

Provision for Federal income taxes._ 230,000

Net earnings before int. deductions $1,004,104 $1,494,660 $2,859,441
Annual interest requirements on series A bonds. $960,000
Annual interest requirements—times earned:
Before provision for retirement reserve and amortiz. of gas

sales and purchase contracts and before annual s. f. paym't 4.10
After provision for retirement res. and amortiz. of gas sales
and purchase contracts but before annual s. f. payment.. 2.97

Capitalization and Funded Debt Upon Completion of Present Financing
Outstanding

$24,000,000
y100,674

62,000
100,000 shs.
10,000 shs.

728,652 shs.

Authorized
1st mtge. & 1st lien bonds, series A, 4%,
due March 1, 1952 x$24,000,000

Underlying mortgage 120,000
Leasehold purchase obligation 62,000
Class A stock, $6 ($100 par) 100,000 shs.
Class B stock, $6 ($106 par) 10,000 shs.
Common stock (no par) z8l0,000 shs.
x Series A bonds which may be issued under the indenture are limited to

$24,000,000. Additional bonds of other series may ,be issued from time to
time upon the conditions set forth in the indenture, provided, however,
that the aggregate principal amount of bonds of all series at any one time
outstanding under the indenture cannot exceed $35,000,000 aggregate
principal amount, y Payable from proceeds of gas sales. Reduced to
$100,674 as of Feb. 28, 1937. z Henry T. Bush and C. Ray Phillips, as
receivers of Missouri-Kansas Pipe Line Co., hold a transferable warrant

evidencing the right to subscribe at $25 per share to 80,000 shares of the
company's common stock. The receivers have advised the company that
they intend to distribute among the stockholders of Missouri-Kansas Pipe
Line Co. transferable warrants evidencing the right to subscribe at $25 per
share to the 80,000 shares of common stock.

Underwriters—The name of each of the several underwriters and the
principal amounts severally underwritten by them are:

Kidder, Peabody & Co.. N. Y.$4.000,000
Edward B. Smith & Co., N. Y. 3,000,000
The First Boston Corp., N. Y. 2,100,000
Brown Harriman & Co., Inc.,
N. Y 2.000.000

Lehman Brothers, N. Y 2,000,000
Bonbright & Co., Inc., N. Y_. 1,000.000
W. E. Hutton & Co., N. Y„r. 1,000.000
Stone & Webster and Blodget,
Inc., N. Y 1,000,000

White, Weld & Co., N. Y—„ 1,000.000
Schroder Rockefeller & Co.,
Inc., N. Y -

Bancamerlca-BlairCorp ,N.Y. 750.000
F. S. Moseley & Co., N.Y 600,000
E. H. Rollins & Sons, Inc.,
N. Y 600,000

Coffin & Burr, Inc.. N. Y 500,000
Graham, Parsons & Co., N. Y. 500,000
Mitchum, Tully & Co., San Fr. 450,000
Blair, Bonner & Co., Chicago. 250.000
Mellon SecuritiesCorp., Pittsb. 1,500,000
Goldman, Sachs & Co., N. Y„ 1.000,000'

$24,000,000
750,000

Application of Proceeds—Net proceeds are estimated at $22,805,528.
In addition company expects to receive approximately $1,933,590 from the
sale of the 80.000 shares of common stock. These fund are to be used for
the following purposes:

Redemption or 20-year sinking fund mortgage bonds, series A,
6%, due Oct. 1. 1950. at 105% $18,468,450

Construction work 6,270,668
—V. 144, p. 1448.
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Panhandle Producing & Ref. Co.—Bal, Sheet Dec. 31.-
Assets— 1936 1935

x Property acct._.$1,662,967 $1,416,238
Other investments 26,772 50,230
Cash.-___ 58,472 66,488
OH 50,979 44,384
Mat'ls & supplies- 323,787 299,231
Due from officers
and employees. - 1,895 2,461

Work In process._ 8,728 4,159
Notes and accounts
receivable--.--- 225,173 153,477

Deferred charges.- 34,815 51,752

Liabilities—
Preferred stock...

y Common stock.-
Accounts payable -

Notes payable
Long-term debt...
Accrued liabilities.

Res. for pref. divs.
Redemption prem.
preferred stock.

Other reserves....
Deficit 1,320,380

1936 1935

$1,680,000 $1,680,000
1,054,872 1,054,872
395,727
250,924
96,464
235,980

413,545
298,263

195",298
1,680,000

168,000
8,765

3,410,324

_Total.__.$2,393,586 $2,088,419 _Total......„..$2,393,586 $2,088,419
"""x After depreciation, depletion and amortization of $4,385,104 in 1936
and $4,668,200 in 1935. y Represented by 198,770 shares no par value.
Our usual comparative income account for the year ended Dec. 31, 1936,

was published in V. 144, p. 2142.

""Peabody Coal Co.—Bonds Called—
V, This company has called for redemption onMay 1 at 103 all of the assumed
1st tntge. 6bonds of Saline County Coal Corp., due 1944. Payment
will be made at Bankers Trust Co., New York.—V. 144, p. 1611.

Pennsylvania Central Airlines Corp.—Registrar—
Guaranty Trust Co. of N. Y. has been appointed registrar for 300,000

shares capital stock, $1 par value.—V. 144, p. 2143.

Pennsylvania Reading Seashore Lines—Earnings—
February— 1937 1936 1935 1934

Gross from railway $368,021 $449,329 $366,984 $382,854
Net from railway def74,666 def6,855 def81,075 def63,151
Net after rents def213,839 defl37,387 def201,488 def225,216
From Jan. 1—

Gross from railway 724,225 810,419 707,705 780,120
Net from railway defl56,090 def67,970 def249,924 defl01,451
Net after rents def439.235 def331,304 def507,946 def419,305
—-V. 144, p. 1611.

People's Drug Stores, Inc.—New Director—
George K. Shearer, Treasurer, was elected a director to take the place of /

George S. Armstrong.—V. 144, p. 2143.

Pet Milk Co.—Balance Sheet Dec. 31—

Assets—

Cash in banks and
on hand ...

x Customers'accts.
& notes receiv..

Misc. accts. receiv.
Due from empl. &
agents

Inventories

Invest. & advs.. _

y Real est., mach.
and equipment.

Goodwill
Del. chgs. to oper.

1936 1935 1936 1935

$ $ Liabilities— !
, $ $

Accounts payable- 1,139,307 929,465
827,670 2,006,465 Acer, sals. & wages 55,061

'

42,708
Accrued taxes 107,711 66,090

1,392,127 1,462,616 Sundry accts. pay. 111,266 68,853
33,459 29,069 Notes payable 1,400,427

Fed'l income tax. 304,132 123,470
13,425 13,267 Res. for insurance- 232,999 227,023

3,985.491 2,073,928 Res. for possible
670,934 653,415 price adjustm'ts 150,000 150,000

Min. int. insubs.. 3,789 4,096
6,228,212 6,017,820 7% cumula. pref.
913,245 945,447 stock (par $100) — 1,182,700
111,520 112,972 z Common stock.. 7,798,534 7.798,534

Earned surplus. 2,872,856 2,722,064

14,176,084 13,315,003 Total 14,176,084 13,315,003Total

x After reserve for doubtful debts and discounts of $106,953 in 1936 and
$94,098 in 1935. y After reserve for depreciation of $5,867,333 in 1936
and $5,521,297 in 1935. z Represented by 441,354 no par shares.
Our usual comparative income statement for the year ended Dec. 31,

1936 was published in V. 144, p. 2144.

Philadelphia Co. (& Subs.)—Earnings— .

[Not including Beaver Valley Traction Co. (in receivership) and its Subs.]
Year Ended Jan. 31— 1937 1936

Operating revenues $52,300,689 $48,081,992
Operating expenses, maintenance and all taxes 28,201,511 24,243,260

Net operating revenue (before appropriation for
retirement and depletion reserves) $24,099,178 $23,838,732

Other income (net) 158,391 225,117

Net operating revenue and other income (before
approp. for retirement and depletion reserves)$24,257,570 $24,063,850

Appropriation for retirement and depletion reserves 7,187,367 6,966,969

Gross income $17,070,202 $17,096,881
Rents for lease of properties 989,820 990,134
Interest charges (net) 6,174,839 6,591,374
Amortization of debt discount and expense 538,899 469,262
Guaranteed dividends on Consolidated Gas Co. of'
City of Pittsburgh, pref. capital stock 69,192 69,192

Appropriation for special reserve 500,000 500,000
Other income deductions 303,612 316,533

xNet income — $8,493,838 $8,160,386
x For dividends on pref. and common stocks held by public and minority

interest of subsidiary companies and dividends on preferred and common
stocks of Philadelphia Co.—V. 144, p. 2143.

Pictorial Paper Package Corp.—Earnings—
Period End. February- 1937—Month—1936 1937—Month—1936

Net profit before taxes__ x$10,775 $5,957 x$18,096 $11,995
x Net profit of $8,192 after taxes for the month was equal to 7 cents per

share and for the 2 months ($13,933) was equal to over 13 cents per share.
In addition to an increase of 42% in volume of sales for February over

the same month of last year, the net profit on sales was 3% higher due to a
reduction in the cost of sales. The ratio of current assets over current
liabilities is 6.7 to 1.—V. 143, p. 3854.

Pennsylvania RR.—90th Annual Report—Extracts from
the remarks of M. W. Clement, President, follow:

The Year 1936—The general betterment of business in this country is
reflected in the improved earnings of the company. The total operating
revenues were $441,425,189, an increase of 20% over 1935, and about the
same as in the year 1931. However, the operating revenues were 35%
below the annual average for the years 1925-1929.
Through the years of the depression the property and equipment have

been maintained in condition to insure safe and efficient operation, but it
was necessary to postpone some maintenance work. During 1936, with
better earnings, larger expenditures were made for necessary current main¬
tenance and to improve the general condition of the road and equipment,
and the cost is shown in the increased charges for maintenance. The cost
of repairing damage caused by floods was $7,641,858, and was charged to
profit and loss account so as not to distort the normal results for the year.
Dividends aggregating 4% ($2 per share) were paid during the year.

The dividend of 2% paid on Dec. 21, 1936, was charged against the income
for the year.-
Floods of 1936—On March 17, 1936 there were unprecedented floods in

.the territory traversed by the company's lines.
More than 3,000 miles of line and 8,000 miles of track, or approximately

one-third of the entire system, were within the flood areas, and over 500
miles of line were submerged. Embankments were washed away in some
cases to a depth of 37 feet; many bridges were damaged and some entirely
destroyed, in addition to extensive damage to equipment, communication
and power lines, signals and signal equipment, power plants and shop
machinery, passenger and freight station facilities, enginehouses, signal
towers and other structures.
The services of approximately 15,000 employees were concentrated day

and night upon the work of repairs and reconstruction, and notwithstanding
the magnitude of this work the movement of traffic over normal routes was
resumed within four days.

Revenues, Expenses and Taxes—Freight revenue increased 22.5%, pass
enger revenue 13%, and there were also substantial increases in revenues
rom mail and express traffic and in receipts from demurrage, switching,
dining cars, &c. m

Increased expenditures for maintenance aggregated $29,059,588. Trans¬
portation expenses increased $20,182,620 due to increased business.^ De-

Sreciation aggregating $21,937,754 was charged to operating expenses.Railway taxes increased $1,652,970, due chiefly to increased rates of tax on
receipts and property. Additional taxes on account of Social Security and
Railroad Retirement legislation amounted to $7,826,753. All taxes re-

Suired almost eight cents out of each dollar of operating revenue and were.3% ($2.64 per share) upon the stock.
Operating Ratio—The operating ratio (percentage of operating revenues

required to pay operating expenses) was 71.15%, compared with "71.53%
in 1935, and was the lowest operating ratio in 16 years, with one exception.
Expenditures—The expenditures for road and equipment during the year

aggregated $42,287,272; retired property and equipment to the amount of
$20,123,055 (of which $5,417,428 was equipment) were written out of the
accounts. The expenditures for road and equipment on the System Lines
aggregated $56,733,513; retired property and equipment to the amount of
$46,429,476 (of which $18,917,948 was equipment) were written out of the
accounts.

Investments—Investments in affiliated companies decreased $9,459,372.
The increase of $7,252,115 in stocks was due to receipt of $10,000,000 capital
stock of the Philadelphia, Baltimore & Washington RR. in partial settle¬
ment of advances made for construction purposes, offset partly by the sale
of stock of the Pittsburgh, Youngstown & Ashtabula Ry. Co.
Decrease in bonds of $2,619,925 was caused by sale of bonds of other

companies, including West Jersey & Seashore RR. 1st cons. mtge. bonds
which were extended at 3H% for 10 years beyond their date of maturity
on July 1, 1936, offset partly by purchases.
Decrease in notes of $1,500,000 was due to the sale to the Insurance Fund

of participation in note of the Pennsylvania Tunnel & Terminal RR., the
entire capital stock of which is owned.
Advances to affiliated companies decreased $12,591,563, due chiefly to

the partial repayment of advances by the Philadelphia, Baltimore & Wash¬
ington RR.; repayments of advances made to other leased and affiliated
companies and repayment of advances by the Railroad Credit Corporation,
The repayment of the above advances was offset to some extent by additional
advances during the year to leased and affiliated companies for construction
and other corporate purposes.

Other investments decreased $10,411,169. The increase of $2,763,961
in bonds was due to the receipt of $5,000,000 general mtge. 4% bonds of the
Little Miami RR. in partial settlement of advances made for construction
purposes, which also explains the decrease in advances. The increase due to
receipt of these bonds was offset partly by the sale of $2,235,000 U. S.
Government Treasury bonds, and the decrease in notes was due to the re¬
demption of $7,500,000 of U. S. Government Treasury bills, held as tem¬
porary investments. ,

Funded Debt—The net decrease in total funded debt was $35,436,910, due

May 1," 1936, of $50,000,000 40-year 5% bonds due in 1964. There were
sold during the year $60,000,000 gen. mtge. 3%% series C bonds, of which
$40,000,000 were sold on a 3.95% basis and $20,000,000 on a 3.775% basis.
The proceeds were used chiefly to redeem the 40-year 5% bonds. There
were also issued and sold $18,420,000 15-year 2%% equip, trust certificates,
on a 2.71% basis, to finance in part the cost of 10,000 new freight cars.
The net result of these transactions was reflected in a substantial decrease

in fixed charges. In the years 1935 and 1936, $167,000,000 of bonds of
companies in the Pennsylvania System have been refunded at reduced in¬
terest rates, effecting a reduction of 2,500,000 in annual interest payments.
The same policy was carried out as to bonds of certain terminal and other
companies in which company is a joint owner with other railroads, resulting
in additional savings.
Collection and DeliveryService—Completed door-to-door collection and de¬

livery service for less than carload freight at no additional cost above the
regular freight rates (subject to a minimum of 45 cents per 100 lbs.), regar-
less of distance, was established Nov. 16, 1936, through the elimination of
all charges which had been in effect on shipments moving distances beyond
260 miles, following numerous hearings before the Interstate Commerce
Commission, which had suspended the tariffs filed originally to make the
plan effective April 1, 1936. This service is applicable between all points
on the System lines and extends to and from points on the lines of practically
all railroads east of the Rocky Mountains. It marked a distinct advance in
the art of rail transport in introducing a service that is more convenient;and
attractive. It affords patrons a quickened movement at a maximum of
economy and dependability in the handling of less than carload shipments'J^y
providing through door-to-door transportation, under full railroad responsi¬
bility. . -
A supplementary service is a cash on delivery arrangement, under which

the invoice price of merchandise is collected by the railroad upon delivery
to the consignee, and remittance made to the shipper by the railroad com¬
pany, an additional forward step in meeting the modern trends of business
practice, providing a means by which merchants are enabled to extend
materially their areas of sales without furnishing additional facilities of their
own to establish credit relations.

Passenger and Freight Service—Management is continuously seeking new
methods of operation and improvements in service and equipment to make
its service more attractive to its patrons and increase its business. In the
future, passenger service will be faster, and equipment will be more confort-
able and more attractive than ever before. Freight service will be faster
more convenient and, in its newer forms, will have much wider and more
general appeal to the public.
The program of extending air-conditioning in coaches, dining cars and

Pullman cars has progressed, and the important trains were completely
air-conditioned, thus providing the most comfortable and enjoyable means
of travel, with speed and regularity greater than ever before attained. At
the close of the year, apporximately 1,100 air-conditioned cars were operated
on the System lines, constituting the largest fleet of such cars on any
railroad in the world.

Freight Rates—On June 9, 1936, the ICO after numerous hearings, denied
the petition of the railroads for authority to continue in effect indefinitely
the moderate increases in rates which had been granted on certain classes of
commodities effective April 18, 1935, to enable them to meet in part the in¬
creased cost of railway labor and the increased prices of fuel and other mate¬
rials and supplies, but authorized the increases to continue in effect with some
exceptions and modifications, until Dec. 31,1936. The railroads thereupon
on July 27, 1936, filed a petition for authority to translate the emergency
charges into permanent rates, but, on July 30, 1936, that petition was
denied. Following this decision, the railrodas of the country , including
this company, on Oct. 23, 1936, filed a petition with the Commission for
authority to make a comprehensive revision in the railroad freight rate
structure to meet present-day conditions, designed to effect some reductions
and some increases, and which would, in the aggregate, result in a somewhat
lower level of charges than the then existing rates, including the emergency
charges, in order to offset in part the large loss in railway revenues as a result
of the expiration of the emergency charges. On Nov. 21, 1936, a further
petition was filed requesting authority to continue in effect the emergency
increases in freight charges until 60 days after the Commission would reach
a decision on the proposed revision of the rate structure. On Dec. 18, 1936,
that petition was denied, and the emergency charges expired on Dec. 31,
1936. Hearings are now being held by the Commission in connection with
the proposed revision of the freight rate structure.

Passenger Fares—On Feb. 28, 1936, the ICC issued an order effective
June 2, 1936, covering a general reduction in the basic passenger fare struc¬
ture of the railroads of the country, prescribing a maximum fare basis of
not in excess of two cents per mile in coaches and three cents per milejn
Pullman cars, and the elimination of the Pullman surcharge. *,1
Legislation—Congress and State Legislatures are again confronted with

proposed legislation affecting the railroads, their patrons and the public,
similar to that proposed in previous years, such as a bill for the establishment
of a 6-hqur day; excess crew bills, requiring unnecessary men on many
classes of trains; train limit bills, limiting the length of freight and passenger
trains; a bill providing for Governmental inspection and control of tracks
and bridges; a bill providing for investigation and inspection of train dis¬
patching offices and a bill proviidng for inspection and installatiion of signal
apparatus. The enactment of any of these proposals^would not increase
safety of railroad operation but would add to the cost and seriously affect
the public, since the added cost must ultimately become a factor in the
fixing of rates and charges.
The railroads are making great efforts to furnish the public with safe,

swift, confortable and convenient transportation at reasonable rates.^ Such
restrictive legislation would seriously retard their progress. ^ L k—
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Stockholders—The capital stock of the company at the clofee of the year
was owned by 218,720 holders, a decrease of 8,531 compared with Dec. 31.
1935, with an average holding of 60.2 shares.
Electrification—The experience of the company with electrification has

been so satisfactory to the public and company, producing efficiency and
economy in operation, that the Board decided that it should be extended
to the line from Paoll to Harrisburg, Pa.; the line between South Amboy
and Monmouth Junction, N. J., the low grade line from Morrisville to
Harrisburg, Pa., and the line bwteen Columbia, Pa., and Perryville, Md.,
and certain branches, thereby completing the electrification program here¬
tofore adopted for the principal Eastern lines. , ,

The complete electrification of the additional lines will Increasematerially
the capacity of the railroad by making possible the handling of a denser
traffic with greater flexibility and speed over the same tracks than is possible
steam locomotives. It will also enable the company to obtain substantially
increased advantages from the electrification previously completed.
It will require approximately 114 years to complete the new work, during

the progress of which over 10,000 men will be employed on the project
and a similar number in the industries furnishing the materials.

Convertible Bonds—To provide funds for the extension of electrification
and other necessary additions and betterments, as well as for additional
equipment and facilities and for the payment of maturing obligations and
other proper corporate purposes, an allotment of $52,670,700 15-year 3H%
convertible debenture bonds will be made to the stockholders equal to 8%
of the par value of their respective holdings of capital stock of the company,
as registered on the books as of Feb. 6, 1937. These bonds will be dated
April 1, 1937, and will mature April 1,1952, unless called for redemption or
converted into capital stock prior to April, 1952. The bonds will be redeem¬
able, at the option of the company, as a whole, or in lots of not less than
$5,000,000 on April 1, 1942, at 105% of their principal amount or there¬
after on any semi-annual interest payment date at their principal amount
plus a premium of 44 % of such principal amount for each sixmonths' period
between the redemption date and April 1, 1952. They will be convertible
at the option of the holder after April 1, 1937, into capital stock of the
company at par ($50 per share).
Authorized Indebtedness—Alter the issuance of the $52,670,700 of the

convertible bonds the present available margin of authorized funded in¬
debtedness will be reduced to $3,234,00. Before the company can incur
further bonded indebtedness it is necessary to have the consent of the
stockholders and, therefore, the stockholders will be requested at the
annual meeting, following the company s usual procedure, to approve an
increase in the authorized indebtedness in the amount of $95,000,000 and
to grant authority to the directors, in their discretion, to issue and dispose
of such bonds or obligations of the company from time to time, but not in
excess of the aggregate amount of indebtedness authorized by the stock¬
holders. . ;

Traffic Statistcs for Calendar Years of Pennsylvania RR. Co.

General Balance Sheet Dec. 31

1936
No. of pass, carried... 64,617,913
No. pass, car'd 1 mile.2,881,802,420
Average revenue from

each passenger..... $1.05
Average revenue per

passenger permile.. 2.344 cts.
No. of pass, carried
per mile of road 9.162

No. of rev. tons car'd 163,108,774
No. of revenue tons
carried 1 mile 35,706,781,363 29,757,235,318 28,326,533,959 26,818,384,686

1935

56,739,729
2,217,260,257

$1.05

2.697 Cts.

7.722

129,941,499

1934

55,544,011
2,209,927,783

$1.04

2.613 cts.

7.418
123,345,009

1933

52,842,776
2,016,644,556

$1.00

2.625 Cts.

6.601

114,009,463

Aver, trainload (tons) 994 962 933
Aver. rev. per ton $2.04 $2.09 $2.04
Average revenue per
ton permile 0.934 cts.

No. of rev. tons car'd

permile of road—— 16.403 13.116 12.405
Freight revenue per
mile of road __ $33,523 $27,460 $25,266

0.914 cts. 0.887 cts.

905

$2.10

0.891 cts.

11.182

$23,438

1933
10,511

238,968,329
52,930,251
22,828,052
9,656,829
332,354

Income Statement for Years Ended Dec. 31
1

■ 1936 yl935 xl934
Mileage operated. 10,311 10,443 10,471

Ry. Oper. Revenues— $ $ $
Freight.. .....333,350,238 272,047,434 251,229,985
Passenger 67,552,238 59,797,178 57,740,587
Mail, dxpress, etc — 26,028,635 23,806.333 23,540,519
Incidental 14,009,436 11,757,735 10,756,431
Joint facility (net) 484,641 403,505 401,177

Total ry. oper. revs..441,425,189 367,812,186 343,668,699 324,715,814
Ry. Oper. Expenses—

Mafnt. of way & struc.. 39,496,698 32,550,696 30,288,324 26,370,632
Maint. of equipment... 92,204,367 70,090,780 66,059,376 62,853,659
Traffic... 7,726,725 7.210,989 6,793,672 6,187,981
Transportation 151,976,099 131,793,479 122,719,249 113,132,735
Miscell. operations 5,418,016 4,691,515 4,270,900 3,683,981
General 17,797,833 17,028,945 16,252,345 15,018,759
Transp. for invest.—Cr_ 532,037 266,221 416,027 479,400

Total ry. oper. exps—314,087.701 263,100,184 245,967,837 226,768,347
Net rev. from ry. oper..127.337,488 104,712,002 97,700,862 97,947,467
Railway tax accruals... 34,714,148 25,234,425 23,731,426 24,459,600
Uncoil, railway revenues 150,321 135(986 120,451

Ry. oper. income 92,623,340 79,327,256 73,833,450 73,367,416
Hire of equip.—Deb. bal 5,859,161 7,031,896 8,174,474 9,634,386
Jt. facil. rents—Deb. bal 2,582,585 1,900,719 1,523,689 1.756,171

Net ry. oper. income..
Non-0per. Income—

Inc. from lease of road..
Miscell. rent income
Separately oper. proper¬
ties—profit

Dividend income
Inc. from funded securs f
Income from unfunded j
securities & accounts (

Income from sinking and
other reserve funds...

Miscellaneous income

Total non-oper. inc...
Gross income ,

Deductions—
Rent for leased roads...
Miscellaneous rents

Miscell. tax accruals

Spear, oper. prop. loss..
Int. on funded debt—
Int. on unfunded debt..
Miscell. income charges.

Total deductions ...
* Net income.. ;.

Disposition ofNet Inc.
Sink. & other res. funds.
Dividends
Rate.. —...—

Construe, exp. operating
def. & adv. to leased
lines & affil. cos

84,180,593 70,394,641 64,135,287 61,976.859

365,868
2,090,989

281,619
2,128,966

24,651,719

4,493,043

. 4,438,402
79,512

. 36,119,533 36,526,211 40,013,891 41,619,599

.120,300,127 106,920,853 104,149,178 103,596,458

22,794,114

5,676,359
953,136

4,571,436
120,580

282,813
2,183,853

14,974
24,005,349

6,824,731
2,371,709

4,262,698
67,766

316,413
2,062,178

16,579
25,228,107

6,670,933
3,017,747

4,186,474
122,168

51,291,309
862,954
162,628

28,017',364
265,784
957,996

81,558,035
38,742,092

5,342,844
13.167,696

(H)

1,999,896

51,108,925
642,029
148,939

30,036",302
184,752
837,319

80,157,804
23,962,586

5,051,677
13,167,696

(2%)

51,472,566
963,141
140,583
64,040

28,413,478
590,195
871,209

82,515,213
21,633,965

5,095,380
13,167.696

(2%)

51,915,454
1,063.237
147,379
101,631

28,268,140
1,659,908
1,159,540

84,315,289
19,281,169

4,812,971
6,583,848

(1%)

782,514 346,525 420,138

3,024,364

14.167,696

7,464,213

13.167,696

Balance, surplus 18,231,655 4,960,700
Shares of capital stock
outstanding (par $50) 13,167,696 13,167,696

* Earnings per share on
capital stock. $2.94 $1.82 $1.64 $1.46
x For purpose of comparisonithe amounts charged to operating expenses,

beginning August, 1934, account of the Railroad Retirement Act, later de¬
clared unconstitutional, have been omitted, y Adjusted figures.
Note—Operating revenues for 1933 included $1,564,742 received from In¬

crease in freight rates paid to Railroad Credit Corp. Payments were dis¬
continued on March 31, 1933.

Assets—
Invested in—Road

Equipment
General expenditures..

impt. on leased ry. prop-
Sinking funds
Misc. physical property..
Inv. in affil. cos.—stock..
Bonds
Notes — .

Advances
Inv. in secur. car'd as liab
Cash & secur. held for pay
of 15-yr. 6)4% sec. gold
bonds due Feb. 1,1936.

Other Investments.
Cash
Demand loans & deposits-
Time drafts and deposits-
Special deposits -

Unemploy Ins. taxes
Loans and bills receiv
Traffic & car serv. bals.
receivable

Net bal. rec. from agents
and conductors

Misc. accounts receivable
Materials and supplies
Int. and divs. receivable-
Other current assets -

Working fund advances. _
Insur. and other funds
Other deferred assets
Unadjusted debits

1936
$

616.383,317
594,241,487
7,571,132

114,521,578
676,178

1,649,845
446,408,930
20,737,348
32,126,238
114,512,535

10,675

66,115,802
58,056,120

I6,*i35~000
337,602

1.668,359
43,872

xl935
$

617,060,290
570,159,068
7,583,858

115,750,081
379,738

1,642,549
439,156,814
23,357,273
33,626,238
127,104,098

269,360

52,047,371
76,526,971
47,479,774

8,535",666
225,548

45,876

6,514,442 4,898,671

8,601,043
15,438,976
30,754,758
5,076,756
187,318
248,326

109,936.966
7,294,096
7,204,308

, 6,808,596
13,630,974
25,731,623
5,610.285
138,632
211,391

94,979,003
3,609,902
11,953,495

1934
$

617,403,550
573.908,534
6,880.965

113,320,365
156,741

1,640,614
438,740,865
26,488,050
39,376,238
127,956,837

25,059

47,500,000
93,659,198
22,550,148

279,117
1,860,000
7,942.724

"42"966

3,976,909

5,996,925
14,526,388
27,375,791
6,400,267
129,942
228,015

89,858,876
8,096,327
5,948,856

1933
/ $
618,670.575
559,768,168
6,870,204

107,071,413
121,264

1,637,065
439,193,223
48,304,318
40.626,238
108,260,755

221.737

67,583,187
19,167.337

971,098
9,165,000
129,375

""57,361

3,653,657

7,232,884
11,772,439
26,437,952
7,198,239

89,069
219,642

86,931,182
3,987,874
6,295,738

Total —2,282,453,009 2,288,540,482 2,282,171,389 2,181,636,897
1936 X1935 1934
$ $ $

658,384,800 658,384,800 658,384,800
10,142,739 10,142,739 10,142,739

518,956,080 562,056,080 565,375,650

Liabilities—
Capital stock..
Premium on stock.
Funded debt. —

Funded debt of acquired
cos. assumed by P. RR. 32,236,500

Funded debt assumed.—_ 26,829,000
Guar, stock trust ctfs— 7,478,250
Equip, trust obligations-_ 65,966,000
Giraid Pt. Stor. Co. 1st
mtge. 3^s - 1,519,000

Mtges. & ground rents
payable. 195,164

Traffic & car serv. bals.

payable 9,130,930
Aud. accts. & wages pay. 19,847,716
Leased & affil. cos. and
various funds—deposits

RR. retirement fund cont -
Misc. accounts payable— 2,517,186
Int. matured, unpaid..— 2,037,640
Divs. matured, unpaid— 1,315,130
Funded debt, matd. unpd 841,131
Unmatured int. accrued-- 5,056,708
Unmatured rents accrd— 5,808,545
Other current liabilities-- 1,343,157
Other deferred liabilities- 12,200,782
Tax liability — 18,280,035
RR. retire, taxes—Co.— 6,037,472
Unemploy. Insur. taxes.- 1,829,326
Premium on funded debt. 137,311
Accrd. deprec.—Road &
equipment 347,084,788

Res. for injuries to persons 2,679,366
Res. for loss & dam.—frt. 2,029,344
Other unadjusted credits. 11,405,217
Add'ns to prop, through
income and surplus.—

Funded debt retired thru
income and surplus 9,385,228

Sinking fund reserves-- 1,249,776
Misc. fund reserves - 90,430,342
Dividends payable. —

Profit and loss, balance-- 172,731,355

32,736,500
26.829,000
7.478.250
57,797,000

1,519,000

195,164

6.577,236
15,626,230

25,610,605 18,449,289
...——

1,762,410
85,964
14,131

6,199,698
5,821,014
866,965

1,146,232
16,961,796

96,397

334,759,164
3.376,476
1,732,417
10,346,956

32,739,500
26,829,000
7,478,250
50,816,000

1,519,000

295,164

5,754,829
14,969,976

19,051,808
4,207,713
2,319,892
1,445,576
111,524
14,131

6,065,354
6,116,899
646,437

1,459,844
17,1)73,755

"ibb~3i9

335,652,072
3,780,473
1,113,979
8,720,257

1933
$

658,384,800
10,142,739

488,250,260

32,763,500
27,190,000
7,478,250
35,189,000

1,539,000

395,455

5,960,327
14,132.475

13,337,315

1,736*268
402,047
97,004
28,571

6,142,363
6,019,389
593,864

1,477,432
20,771,430

104,240

250,502,621
3,619,686
561,809

79,553,312

211,756,385 211,708,023 211,397,413 211,344,934

9,379,318
653,338

86,382,013
13,167,696
184,532,669

9,300,658
430,251

82.025,518
6,583,848

190,248,738

8,885,909
144,054

79,684.233
6.583,848

208,620,765

Total —2,282,453.009 2,288,540,482 2,282,171.369 2,181,636.897
x Adjusted figures.

Earnings ofSystem
[Excludes L. I. RR. and B. & E. RR.l

Month Ended 2 MonthsEnded
Period— Feb. 28*37 Feb. 29 *36 Feb. 28 '37 Feb. 29 '36

Ry. operating revenues.$36,226,692 $33,658,643 $74,119,368 $66,649,636
Ry. operating expenses- 27,970,669 26,458,640 57,576,792 51,626,523

Net rev. from ry. oper. $8,256,023
Railway taxes — 2,085,100
Unemployment ins. taxes 354,877
Railroad retire't taxes.. 608,419
Equipment rents (Dr.) 140,917
Joint facil. rents (Dr.).. 154,345

$7,200,003 $16,542,576 $15,023,113
1,696,050 4,138,400 3,366,409

720,439
1,241,301
321,543
419,055

166,898

549~76i
170,284

326,797

1,072*407
360,932

$9,896,568Net ry. oper. income- $4,912,365 $4,617,010 $9,701,838
Earnings of Company Only

Month Ended 2 Months Ended
Period— Feb. 28 *37 Feb. 29*36 Feb. 28 '37 Feb. 29 *36

Railway oper. revenues.$36,167.731 $33,595,745 $73,991,849 $66,516,981
Ry, oper. expenses 27,892,395 26,359,796 57,412,941 51,434,733

Net rev. from ry. oper. $8,275,336
Railway taxes 2,079,839
Unemployment ins. taxes 354,537
Railroad retire't taxes.. 607,325
Equipment rents (Dr.) 139,584
Joint facility rents (Dr.) 154,652

Net ry. oper. income.
—V. 144, p. 1611.

$7,235,949 $16,578,908 $15,082,248
1,691,217 4,126,612 3,355.547

719,716
1,239,029
318,945
419,669

166,774 326,489

548,480
170,587

1,069,977
361,538

$4,939,399 $4,658,891 $9,754,937 $9,968,697

Pierce Petroleum Corp.—To Change Directorate—
Stockholders will be asked at their annual meeting on May 4 to change

the company's by-laws so as to provide for seven directors instead of nine,
by reducing the number of Class A directors from three to one. The com¬
pany is in process of liquidation.—V. 144, p. 1973.

Pittsburgh & Lake Erie RR.—Earnings—
1934

$1,124,291
149,193
217,143

2,225,507
265,359
399,407

February— 1937 1936 1935
Gross from railway $1,945,082 $1,528,297 $1,268,750
Net from railway 331,602 313,604 256,282
Net after rents-. 357,586 363,685 302,959
From Jan. 1—

Gross from railway. 3,946,885 2,912,042 2,451,566
Net from railway 657,123 441,043 443,970
Net after rents — 697,911 554,944 550,180
—V. 144, p. 1797.

Pittsburgh Screw & Bolt Corp.— To Refund Bonds-
it is reported that the company will retire all its outstanding bonds

June 1. The bonds are 5H% gold debentures due June 1, 1947, and will
be retired at 101.66 and accrued interest to June 1, 1937. At the annual
meeting of stockholders April 6, a proposition of financing will be voted
upon, said to be an issue of bonds to take the place of those being retired,
but at a lower rate of interest, which will result in a considerable annual)
saving to the company.—V. 144, p. 2144.
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Pittsburgh Shawmut & Northern RR.—Earnings—
February— 1937 1936 1935

Gross from railway $93,073 $104,168 $75,978
Net from railway _ 18,392 29,326 1,652
Net after rents 7,030 18,904 def6,209
From Jan. 1—

Gross from railway 180,431 186,602 154,068
Net from railway 28,651 37,891 6,839
Net after rents 8,652 19,115 defl0,148
—V. 144, p. 1613.

Pittsburgh & Shawmut RR.—Earning
1936
$73,318
11,629
8,171

1937
$71,323
8,309
7,234

February-
Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway 141,860
Net from railway 13,719
Net after rents . 11,751
—V. 144, p. 1613.

123,449
16,511
12,981

1935
$61,510
7,052
9,012

122,904
12,694
18,257

Pittsburgh & West Virginia Ry.—Earnings-
February— 1937

Gross from railway $361,796
Net from railway 123,325
Net after rents 127,556
From Jan. 1—

Gross from railway 708,474
Net from railway 228,883
Net after rents 229,837
—V. .144, p. 1974.

1936
$277,516

87,981
106,727

557,994
182,705
208,218

1935
$233,515
69,751
79,859

476,675
14 ,410
180,190

1934
$93,104
20,582
10,778

183,122
36,360
17,446

1934
$67,665
15,621
19,837

128,894
25,628
35,597

1934
$219,680
75,723
77,091

410,884
132,389
136,249

Ponce Electric Co.—Earnings—
Period End. Jan. 31— 1937—Month—1936

Operating revenues $29,987
Operation 14,800
Maintenance__— 852
Taxes 3,005

$29,864
13,579
1,325
2,626

1937—12 Mos.
$343,327
173,839
14,767
35,424

—1936
$312,642
173,932
22,422
31,000

i-"Net oper. revenues—.
Non-oper. income (net).

$11,328
Dr344

$12,333
Dr79

$119,295
Dr365

$85,286
1,403

Balance
Interest charges

$10,984 $12,254 $118,930 $86,689
939

Balance. $10,984
Approprirations for retirement reserve.
Preferred dividend requirements

$12,254 $118,929
30,000
25,018

$85,750
30,000
25.270

Balance for common dividends and surplus $63,911 $30,480

Sale of Property—
This company, a subsidiary of Engineers Public Service Co., wnich has

furnished light and power service in Ponce, Puerto Rico for the last 32
years, has sold its pnysical property to the People of Puerto Rico for $1,050,-
000. The company will be liquidated.
Capitalization of the company consists solely of preferred and common

stock. 760 shares of the 3577 shares of $100 par value preferred stock out¬
standing, and 2\i% of the common stock, are in the hands of the public,
and all the remaining securities are owned by Engineers Public Service Co.—
V. 144, p. 949.

....... ,

Potomac Electric Power Co.—New Director—
The company has advised the N. Y. Stock Exchange that at the annual

meeting of stockholders on March 15, Allen Van Wyck of Chicago, 111.,
was elected a director.—V. 144, p. 1974.

Price Bros. & Co., Ltd.—New President—
Hon. Gordon W. Scott has been appointed President of the newly re¬

organized company. He has been in charge of Price company affairs for
nearly four years as receiver, and succeeds Paul Hutchison as a director.
—V. 144, p. 2144.

Puget Sound Power & Light Co. (& Subs.)—Earnings
PeriodEnd. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $1,527,874 $1,256,348 $15,278,274 $13,783,805
Operation 627,818
Maintenance 81,206
Taxes a!71,623

Net oper. revenues— $647,226
Non-oper. income—(net) 21,406
Balance $668,732

Int. & amortization 317,321

446,470
65,922
175,778

$568,176
40,319

$608,496
318,339

Balance $351,311 $290,157
Appropriations for retirement reserve
Prior preference dividend requirements
Preferred dividend requirements 1,583,970

6,028,467
891,954

al,906,833

$6,451,020
547,444

$6,998,464
3,809,116

$3,189,348
1,474,510
550,000

5,392,600
782,260

1,758,574

$5,850,370
530,368

$6,380,738
3,855,639

$2,525,098
1,367,896
550,000

1,583,970

Bal. for com. divs. and surplus def$419,131 def$976,768
N0te—The company on Jan. 1, 1937 adopted the Federal Power Com¬

mission System of Accounts, hence previous year's figures are not exactly
comparative.

a No provision has been made for the Federal surtax on undistributed
profits.—V. 144, p. 1974.

Pure Oil Co.—Stock Increase Voted—
Stockholders on March 26 approved an increase in the authorized no par

common stock to 10,000,000 snares from 4,000,000 shares and in the
authorized $100 par preferred stock to 1,000,000 shares from 900,000 shares.
See also V. 144, p. 1450.

Railway Equipment & Realty Co., Ltd. Earnings—
Calendar Years—

Oper. & miscell. expenses
Taxes

Net inc. before int. &
depreciation

Interest on funded debt-
Other interest
Amort, of bd. disc. & exp

Depreciation
Income tax under tax-
free covenant

Other income charges—

Net income from oper.
Other income

Gross income
Preferred dividends

1936
$854,623
89,507
21,076

1935
$751.631
67,573
13,787

1934
$855,568
64,456
16.735

1933
$1,080,287

81,200
14,340

$744,040
109,375
30,345
12,648

337,304

$670,271
107,253
37.890
3,886

303,052

$774,377
135,406
57,789
1.110

301,347

$984,747
187,164
64.751
1,110

331,671

17.397 25",797
2.261

$23£,971
324,000

$192,393 $278,725 $397,789

$560,971
314,463

$192,393 $278,725 $397,789

Balance

Comparative
1936

JL$S€i8mmmm $
Properties 12,515,502
Inv. in corp. stks. 13.494,892
Advances 362,438
Current assets 1,521,099
Cash on dep. with
trustee, &c

Deferred charges-- 178,041
inv. in cap stk. of
Transit Research

Corp 48

$246,508
Condensed

1935

13,040.862
13.634.309

16,423
7.219

1,663.496
101,119

Total 28.072,020 28,463,428

-V.144.p- 1798.

$192,393 $278,725
Balance Sheet Dec. 31

1936
Liabilities— $

Funded debt

Long-term debt 3,600,000
Duetosubs 207,141
Current liab ities. 130,878
Accounts payable- 495,099
Reserves 2,793,913
Long - term notes
pay , instalment
due n 1936 ...

Notes payable to
banks, current..

Capital & surplus.20,844,988

$397,789

1935
$

1,615,526
499.276

480,542
54,403
58,529

2,493,228

108,969

1,660,000
21.492,955

Total .—.28,072,020 28,463.4^8

Railway Express Agency, Inc.—Earnings—
Month of January— 1937 1936

Charges for transportation $11,338,796 $10,260,539
Other revenues and income 196,863 193,081

Total revenues and income .$11,535,659 $10,453,620
Operating expenses 7,831,374 7,113,409
Express taxes... 460,593 • 195,671
Interest and discount on funded debt 133,135 144,353
Other deductions 6,785 6,090

x Rail transportation revenue $3,103,772 $2,994,097
x Payments to rail and other carriers, express privileges.—V. 144, p. 1614.

Rainier Pulp & Paper Co.—Extra Dividends—
The directors have declared an extra dividend of $1 per share on the $2

cum. class A and on tne class B common stocks, no par value, both payable
April 20 to holders of record April 10. Regular quarterly dividends of 50
cents per share were paid on both issues on March 1, last.—V. 143, p. 2222.

Raybestos-Manhattan, Inc. (& Subs.)
Calendar Years— 1936

Net sales $21,613,803
Disct. and allowances. _ 689,300
Cost of sales 14,699,489
Sell., adm. & gen. exp.. 3,760,788

Earnings—
1935 1934 1933

$17,501,329 $13,761,533 $10,759,901
462,939 352.927 283,936

11,281,041 8,873,016 6,414,763
3,478,812 3,100,739 2,590,087

Other income-

Total income
Depreciation
Other deductions
Distrib. to employees
Fed. & State inc. taxes

Dividends

$2,464,226
212,752

$2,278,537
237,909

$1,434,851
215,405

$1,471,116
254.634

$2,676,978
See x

308,775
139,104

y537,602

$2,516,446
644,203
201,820

$1,650,256
610,287
139,077

$1,725,750
588,519
352,032

296",066 150",606 • I66"o~o"o

. $1,691,496
1,111,746

$1,374,423
637,960

$750,892
642,457

$685,199
386,386

Surplus $579,750 $736,463 $108,435 $298,813
Shs.cap .stk .out. (no par) 635,500 635,200 641,300 642,900
Earnings per share $2.66 $2.16 $1.17 $1.07
x Depreciation amounting to $687,695 is included in selling, adminis¬

trative and genera1 expenses, y Includes $132,000 for surtax on undis¬
tributed profits.

Consolidated Balance Sheet Dec. 31
1936

Assets— $
Cash 1,061,227
Market, securs 1,289,715
Notes, accts. & tr.
accept's receiv. 2,557,181

Acer. int. & other
curr. accts. rec_ 22,588

Mdse. inventories- 4,617,526
Investments, &c— 1,177,414
Sundry notes and
acc'ts receivable

x Land, buildings,
mach.& equip.. 7,113,436

Deferred charges..
Trade names, tr.-
mks. & goodwill

1935
8

922,517
1,312,462

2,012,790

16,937
4,138,341
1,187,316

337,547 388,400

67.720

595,157

6,785,995
46,318

595,157

1936
$ /■

1,056,412
Liabilities—

Accounts payab'e.
Accrued salaries &

wages 120,918
Acer, payroll taxes 75,078
Provlson for in¬

come taxes z636,020
Reserve for con •

tingencies 200,000
y Capital stock— 9,721,800
Surplus 7,029,284

1935
$

691,080

143,452

402,279

9.72T.866
6,447,621

T^otal 18,839,512 17.406,232 Total 18.839,512 17.406.232
x After depreciation of $10,177,868 in 1936 and $9,775,586 in 1935.

y Represented by 676,012 no par shares, z Includes $132,000 for surtax
on undistributed profits.—V. 143, p. 3481.

Reliance Bronze & Steel Co., Inc.—Balance Sheet
Feb. 28, 1937—
Assets—

Cash $15,820
Accounts receivable 78.156
Inventories 1 48,720
Securities 300
Land, buildings machinery, &c 712,609
Patents, book value 2,098
Cash deposits 870
Fire insurance paid in advance 913

Liabilities—
Accounts payable
Loans payable—due banks.
Accrued expenses
1st mortgage 5% loan
6% pref. stock ($100 par)..
Common stock ($1 par)
Surplus -

$34,808
12,000
6,235

123,680
358,200
49.980

274,582

Total $859,486

„ The earnings for the period Jan. 1
V. 144, p. 1975.

Total $859,486
to Feb. 28, 1937 was published in

Remington Arms Co., Inc.—Consol. Bal. Sheet Dec. 31-

Assets—

a Accounts & notes
receivable

Miscell. accts. rec.,
advances, &c

Inventories
Inv. in & advs. to

foreign subsid__
Invests., restricted

deposits & claims
(less reserves)—

Invest, and advs.,
Brazilian co

Miscell. Invests
b Plant & prop..10,415,063 11
Pats.,tr'marks,&c 165,858
Def. debit items.. 52,204

1936 1935
$ $

1,958,679 387,592

1,314,550 1,316,903

688,947 49,705
6,105,191 5,058,174

162,041 154,712

6,500

311,089
84,599

207,519
183.066
66.572

1936 1935
Liabilities— $ $

Accounts pay. and
accruals 1,512,495 1,480,175

Notes pay. to bks. 3,650.000
Contract obligat'ns 109,087 134,087
Reserves for pen¬

sions, conting.,
&c 1,826,714 1,723.724

7% cum. pref.stk. 3,684,800 3,814,100
c Common stock- 7,493,140 3.382.979
Surplus — 6,531.987 4,245,680

Total 21,158.223 18,430,7451 Total 21,158,223 18,430,745
a Less reserve of $253,402 in 1936 and $241,102 in 1935. b Less reserve

for depreciation obsolescence of $9,778,718 in 1936 and $10,495,860 in
1935. c Represented by shares of $1 par.
i Our usual comparative income account for the year ended Dec. 31, 1936,
was published in V. 144, p. 2145.

Republic Petroleum Co.—Comparative Balance Sheet-
Balance Sheet Dec. 31

1936 1935 Liabilities— 1936
$7,724 $10,822 Notes pay. (trade) $94,474

Notes pay. (purch.
53,385 of oil properties) 72,500
1,668 Accts. pay. (trade) 58,511
9,155
2,895

Assets—
Cash
Accts. rec. (Dec.
production)

Accts rec. (misc.)
Oil inventory
Mat'l and supplies
Notes receivable—
Deferred charges. -
invest, (at cost) in
oil devel. & pro-

duc'gcos owned
less than 50%..

Investment in sub.
b Fixed assets

56,5u2
6,470
7,214
5.755
15,000
17,779

dll9,673

1,374,232

15.754

a42,300

49,383
1,077,993

of oil properties)
Accts. pay. (trade)
Cap. stk. tax pay.

City and county
taxes payable.. 20.644

Accrued expenses. 14,659
Unclaimed divs 545
Indebt. to sub 48.259
c Cap.stk. (par $1) 326,667
Capital surplus..- 814,075
Earned surplus 160,016

1935

$32,000

5,000
14,714
2,800

9,377
12,556

573

326,667
814 075

45.593

Total $1,610,350 $1,263,3561 Total- $1,610,350 $1,263,356
a After allowance for possible loss of $11,700. b After allowance for

depreciation and depletion and for loss on future abandonments, c Author¬
ized, 500,000 shares; issued and outstanding, 326,667.2 shares, d After
allowance for valuation of invastment of $11,700.
Our usual comparative income account for the years ended Dec. 31, was

published in V. 144, p. 2145.
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Rath Packing Co.-^Application Approved—
The Chicago Stock Exchange has approved the application of the com¬

pany to list 100,000 additional shares of common capital stock ($10 par),making a total of 300,000 shares listed.—V. 144, p. 1975.

Realty Realization Corp.—Acquires Assets—
See Mortgage Co. of Pennsylvania above.

Reliance Mfg. Co.—Registrar—
The Chase National Bank has been appointed registrar for the company'scommon $10 par value stock.—V. 144, p. 1451.

Reynolds Spring Co.—Files with SEC—
Company has led a registration statement with the Securities and Ex¬change Commission on an offering of 58,000 shares ($1 par) common stockand 58,000 warrants. The 58,000 shares, at present unissued, will be offeredto common stockholders in the ratio of one share for every five shares nowowned.—V. 144, p. 1975.

Rutland RR.—Annual Report—
Traffic Statistics for Calendar Years v

1936 1935 1934Tons rev. freight carried 1,373,479 1,289,338 1,371,934Tons rev. fr'tcarr. 1 mi. 164,394,207 152,182,753 168.776,164Tons rev. freight carried
► 1 mile per mile of road 403,629 373,647 414,388Total freight revenue— $2,333,898 x$2,139,891 $2,156,976Average amount received

" ' '

$1.70 $1.66 $1.57
1.420 cts. 1.404 cts. 1.278 cts.
278,116 227,144 238,056

16,491,607 13,757,417 12,939,656

for each ton of freight.
Aver. rev. per ton per m.
Rev. passengers carried.
Rev. pass, carried 1 mile
Rev. passengers carried 1
mile permile of road, _

Total passenger revenue-
Average amount received
from each passenger, _

Av. rev. per pass.per mi.

40,491
$380,602

33,778
$384,420

31,770
$389,909

$1.69
2.79 cts.

$1.37
2.31 cts.

x Revised for purposes of comparison.

Corporate Income Account Calendar Years

$1.64
3.01 cts.

1933
1,337,918

167,719,939

406,072
$2,174,542

$1.62
1.297 cts.

234,832
13,584,190

33,357
$390,575

$1.66
2.87 cts.

1936
Freight revenue $2,333,898
Passenger revenue 380,602
Mail, express, &c 729,760
Incid. and joint facility. 21,608

Total ry. oper. rev
Operating Expenses—

Maint. of way & struc,. 491,129
Maintenance of equip 682,269
Traffic expenses 127,104
Transportation expenses 1,671,151
Miscellaneous operations
General expenses _ _ 173,182
Transp. for invest.—Cr_ 3,094

Total ry. oper. exps_-
Net railway oper. rev
Railway tax accruals
Uncollectible ry. revs

Railway oper. income-
Equipment rents
Joint facil. rents, net.Cr.

Net ry. oper. income.
Non-operating Income—

Miscell. rent income
Misc. non-oper. physical
► property.
Dividend income
Inc. from funded secur._
Income from unfunded
►J securities & accounts-
Income from sinking and
N other reserve funds
Miscellaneous income

Gross income
Rent for leased roads
Miscellaneous rents
Int. on funded debt
Int. on unfunded debt--
Amort, of discount on
► funded debt
Maint. of inv. organiza'n
Miscell. inc. charges

xl935 1934 1933
$2,139,891 $2,156,976 $2,174,542

384,420 389,909 390.575
670,954 681,170 801,038
17,999 20,351 20,651

$3,465,870 $3,213,265 $3,248,406 $3,386,806

534,140
662,648
128,553

1,625,835
164

178,244
1,705

550,098
676,666
125,255

1,558,257
23

165,872
4,493

565,563
668.039
119.736

1,511,682

164,073
2,845

$3,141,741
324.128
223.040

$3,127,879
85.386

235,865

$3,071,677
176,729
235,405

586

$3,026,254
360,552
237.470

307

$101,088
Dr29,335

27,751

def$150,480
Drl4,329

26.328

def$59,263
Cr15,787
29,665

$122,775
Cr35,729
128,245

$99,504 def$138,481 def$13,810 $286,749

22,424 ; 19,352 22,884 25,596

190
45,080
5,081

224
40,120
13,498

16.157
21,018

15,025
19,832

1,604 . 77 394 5,970

755
1,046

801
1,020

893
1.011

893
1,043

$175,684
15,000

147
395,491

136

def$63,388
15,000

150
398,241

87

$47,547
15,000

156
400,991

300

$355,108
19,000

175
403,741

276

317

5,967

411
5

5,700

504
26

5,672

597
25

1,623
Net deficit $241,375 $482,982
x Revised for purposes of comparison.

General Balance Sheet Dec. 31
1936
S

,435,842

$375,102 $70,328

Assets—
Inv. In rd. & eq. 26
Impt. on leased ry.
property.. 25,907

Dep. in lieu ofmtg.
property sold... 9,381

Misc. phys. prop.. 4,833
Inv. In affll. cos.:
Stocks.-. 567,200
Bonds 100,000
Notes 77,000
Advances 118,116

Other Investm'ts
Cash 286.763
Special deposits... 165.498
Traffic & car ser¬

vice balances— 76,709
Agts. & cond. bals. 19,920
Misc.accts.rec-.- 101,839
Mat'l & supplies.. 298,869
Int. & divs. receiv. 5,988
Other curr. assets. 387
Working fund adv.' 383
Ins. & other funds. 20,542
Other def. assets.. 6,276
Rents & ins. prem.
paid In advance. 546

Dlsct. on fund. dt. 395
Oth. unadj. debits 48,740

1935
$

26,516,495

29,416

7,125
7.233

567,200
100.000
77,000
140,045
4,000

378,343
30,734

58,413
22,881
123.352
325,193
5,988
536

383

20,542
8%535

74
713

51,195

Total 28,371,137 28.475.396

Liabilities—
Common stock
Preferred stock._.
Equip, obligations
Mortgage bonds._
Traffic & car ser¬

vice balances
Audited accts. and

wages payable. _

Misc. accts. pay._
Int. mat'd unpaid.
Divs. mat'd unpd.
Funded debt ma¬

tured unpaid
Unmat. Int. accr'd
Unmat. rents accr.
Other current liab.
Other def'd liabils.
Tax liability
Insur. & cas. res._
Accr. depr.(equip.)
Other unadjusted
credits

Appropriated sur¬

plus
Profit and loss,
balance

1936
•' $

117.800
8,962,500
165.000

9,216,000

1935
$

117,800
8,962,500
220.000

9,216.000

71,406 59,802

207,246
66,717
201,190
8,490

1,000
687

3,750
7.352
12,735
.86,543
38,630

2,607,592

83,960

2,050.638

4,461.898

185,893
1,525

198,275
8,490

1.000
917

3,750
9,035
13,263
49,738
34,827

2,528,701

82.165

2,050,066

4,731,649

Total .28,371,137 28,475.396
E, rnings for February and Year to Date

February— 1937
Gross from railway $272,027
Net from railway 20,285
Net afier rents 3.990
From Jan. 1—

Gross from railway 549,372
Net from railway 26,801
Net after rents... def6,292
—V. 144. p. 950. 1298. 1615. 1799.

1936
$249,069
def7.667
defl 7.52 9

489.828
def29.887
def48,735

1935
$238,490

1,361
defl3,790

490.456
def23,608
def52,025

1934
$239,399
11.966

def4.882

509.685
def4,446

def34,483

St. Paul Gas Light Co.—Bonds Called—
See Northern States Power Co. (Minn.) above.—V. 132, p. 3148.

Roosevelt Hotel, Inc.—Earnings—
. Earnings, Years Ended Dec. 31

1936 1935Net sales and other income
- $2,466,631 $1,952,105Operating expenses : 1,836,276 1,524,117

Operating income
-

Real estate taxes
-

Ground rent
Building rent
Insurance on building and contents
Francise tax
Special tax assessment
Trustees' fees
Interest on delayed payments: N.Y.S.R.&T.Co
Depreciation—Building
Furniture and equipment

$427,988
215.959
280,000
155.400
4,413
3,616
572
531

37,492
109,463
46,457

Loss for period $237,936 $425,917Interest on the debentures has not been included as no liability has beencreated therefor. The interest amounts to $89,713 for each of the years1935 and 1936.
Balance Sheet, Dec. 31, 1936

$630,354
206.769
280,000
155,400
3,508
3,720

"""612
54,209
110,093
53.976

Assets—
Cash in banks and on hand... $59,851
Notes and accounts rec., less
reserves -

- 63,328
Inventories 48,257
Due from officers and empl 2,650
Due from affiliated companies 930
Prepaid insur., tel. and postage 14,295
Investments, at cost 18,524
Fixed assets- 6,051.737
Deferred expenses 4,163
Trade advertising unused 12,609

Liabilities—
Accounts payable $115,285
Accrued expenses 6,853
Due to affiliated companies— 1,019
Accrued rentals- 1,033,308
Advance 2,220,000
10-year 6% debentures 1,495,228
Trade advertising due bills--- 12,609
Unearned income 2,361
6% non-cum. pref. stock 2,364,900
Common stock (par $5) - 207,761
Deficit- - 1,182,980

Total $6,276,345
Total $6,276,346 5

—V. 143, p. 2224.

Safeway Stores, Inc.—Files with SEC—
The company on March 25 filed with the Securities and Exchange Com¬mission a registration (No. 2-2987, Form A-2,), under the Securities Actof 1933 covering $20,000,000 15-year sinking fund debentures, due April 1,1952, and 92,397 shares of ($100 par) 5% cumulative preferred stock. Theinterest rate on the debentures is to be furnished by amendment to theregistration statement.
The company will offer the 5% preferred stock in exchange to holders ofits outstanding 7% preferred stock on the basis of ll-10ths shares of 5%preferred plus 37 y cents in cash as a dividend adjustment for each shareof 7% preferred stock. A cash payment of $10 will be made m lieu of scripcertificates for fractional shares in respect to each 1-1Oth of s share of 5%preferred stock to which holders of 7% preferred stock will be entitled onthe exchange.
According to the registration statement, the net proceeds to be receivedby the company will be applied as follows:
To the payment in full of bank loans aggregating $10,000,000 andevidenced by promissory notes:
To the retirement of all 7% preferred stock of the company to the extentthat such retirement is effected through the payment in cash of the redemp¬tion price of shares of 7% preferred stock. If the 7% preferred stock iscalled on or before May 1, 1937, for redemption on July 1, 1937, the re¬demption price will be $111.75 a share;
To reimburse the company for the payment in cash of the 37^ centdividends and the $10 in lieu of the issuance of scrip certificates for frac¬tional shares of 5% preferred stock.
The balance of the proceeds is to be used for general corporate purposes.The debentures are redeemable in whole at any time or in part fromtime to time on any semi-annual interest payment date after at least 30 days'notice at the following prices plus accrued interest:
If redeemed prior to April 1, 1942, 105% and reducing y2% each yearthrough to April 1, 1951 when red. price is and thereafter at par.Merrill, Lynch & Co., and Cassatt & Co., both of New York City, arethe underwriters of the debentures and of the preferred stock. L. A.Warren, of Oakland, Calif, is President of the company.

Income Account for Calendar Years
1936 1935 1934 1933Sales $346,178,061$294,697,600$242.966,383$220,156,842Cost of sales. 278,195,615 236.124,248 189.920,910 170,911,280Operating expense 58,932,632 50,941,276 45,519.243 41,738,798Depreciation 3,590,545 3,242,732 2,830,071 2,729,299

Operating income $5,459,270
Other income - _ 79,659

Total income $5,538,929
Interest, &c 334,037
Prov. for Federal & Can.
taxes, &c 1,014,120

Adjust, of assets of Can.
subsidiaries

Minority interest 33,519
Prov. for probable loss
due to closed banks

t,389,344
76,346

L,46o,690
340,147

698,930

16,839

$4,696,158
95,824

$4,791,982
238,670

686,485

$4,777,464
116,717

$4,894,181
212,326

574,671

Cr282,452

100,000
Net income

Preferred dividends
Cash..
In 5% pref. stock

Prem. on pref. stock red.

Surplus
Previous surplus
Adjustments

Earns, per sh. on average
amount shs. outstand¬
ing during year

$4,157,253
935,434

1,210,848
1,585,300

$3,409,775
956,869

1,997,252

$3,866,827
982,274

2,396,545

$4,289,635
1,003,212
2,397.709

11",843
$425,670
9,392,932
CV350.000

$455,654
8,937,278

$488,008
8.449,270

$876,872
7,570.952
Cr1,445

$10,168,602 $9,392,932 $8,937,278 $8,449,270

$4.03 $3.07 $3.61
Consolidated Balance Sheet Dec. 31

1935
$

4,486.923
2,502,147

1,295,738
307,263

Mdse. inventories-30.745 926 27.932,755
Prepaid expenses. 636,709 582,514
b Bals. in closed
bks. & sees. acq.
therefor 54,037

Invest. & advances 645,942 560,892
c Fixed assets (at
cost) 21,732,536 21,649.555

1936
Assess— $

Cash 8,093,239
a Accts.rec., trade 2,957,701
Govt accts. rec. &
State, county &
munic. warrants 1,223,178

Sundry accts. rec. 690,942

Total 66,726.173 59.371,824

1936
Liabilities— $

Notes pay., banks.10.000.000
Accounts payable. 5.907.731

214.199
1,951,709
229,270

529,958

$4.11

1935
$

4,500,000
6,158,832
174,005

1,420.413
635.708

State sales taxes..
Accrued expenses.
Dividends payable
Res. for Fed. and
Can. Inc. taxes. 1,133,815

Res. for inv. adj..
Min. int. In Cana¬
dian subsidiary.

7% cum. pref.stk.
(par $100) .... 8.399.700

6% cum. pref.stk.
(par $100) 5.509,100 5,627,400

5% cum. pf. stock
(par $100)

d Common stock -

762,921
350,000

497,939

8,698,600

9,795,648
1,585.300
9.795.648

Paid-in surplus.-.11.347.013 11,388,601
Earned surplus.-.10,168,602 9.392,932
Treasury stocks-- Dr45.872 Dr31,174

Total 66^7^6.173 59.371.824
a After reserve of $146,686 in 1936 and $142,852 in 1935. b After re¬serve of $229,770, in 1935. c After reserve for depreciation of $16,732,200in 1936 and $15,097,482 in 1935. d Represented by 798.984 no par shares.

Sales—
4 Weeks Ended— 1937 1936 1935 1934Jan. 23 $26,261,194 $23,106,110 $18,842,638 $16,486,586Feb. 20 27,510.237 23.470,722 20,281.505 17.508,289Mar.20 28,630,009 24,776,706 20,770,761 17.810,088—V. 144, p. 1615.
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St. Louis Brownsville & Mexico Ry.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $919,526 $581,184 $447;261 $425,882
Net from railway 455,651 202,608 164,061 169,366
Net after rents 335,259 123,864 99,135 99,285
From Jan. 1—

Gross from railway 1,707,995 1,135,986 985,299 850,060
Net from railway 813,364 416,385 403,156 349,958
Net after rents 569,590 271,851 261,905 222,454
—V. 144, p. 1615.

St. Louis-San Francisco Ry.—Commission Refuses
Approval of Reorganization Plan—Says It Has Insufficient
Evidence to Warrant Formidation of any Proposal—
The Interstate Commerce Commission in a decision dated March 17

refused to approve any plan of reorganization for the company at this time.
By its action, the Commission threw out the plan offered by the reorganiza¬
tion managers in 1932. At the same time, the Commission said it had
insufficient evidence before it to warrant the formaultion of any plan.
The action was without prejudice to continuation of the reorganization

ptoceeding and the submission of any other proposal which may be
formulated.
The Commission said in part:
•'It is evident from the entire record that the debtor's plan of reorganiza¬

tion on file is inadequate to meet the 'Frisco's needs. In his most recent
statement before us, counsel for the debtor, far from urging or defending the
plan on file, expressed the view that no plan fair to all parties could be
formulated without a further development of earnings; and produced a
witness to testify as to the possibilities of reorganization on a fundamentally
different plan from the one one file."
While all support of the 1932 plan as such had been withdrawn, some

Jmrties, including the Reconstruction Finance Corporation, had asked thatt not be dismissed lest there should result prejudice to their claims.
In conclusion the Commission said:
"A record has not been made to show the fair division of earnings aimong

the mortgage sections, necessary for any plan; but it was suggested by the
Railroad Credit Corp. and others that we might formulate a plan on data
which we might instruct our own agencies to file on request of the parties.
Strong opposition to such a course was voiced by counsel for the prior
lien committee; and counsel for the bondholders' committees requested an
opportunity for further study and negotiation. We conclude that we
should not approve the plan of reorganization submitted by the debtor,
and that the record now before us is insufficient to enable us at this time to
submit a plan of our own."

Earnings for the Month of February
February— 1937 1936 1935

Gross from railway $4,017,304 $3,362,368 $2,852,988
Net from railway . 718,640 388,554 196,208
Net after rents 355,383 198,829 def35,949
From Jan. 1— _

Gross from railway 8,097,707 7,016,212 5,879,798
Net from railway 1,394,492 1,018,101 353,360
Net after rents 648,309 616,440 defl22,267
—V. 144, p. 2146.

1934
$3,077,243

618,870
298,834

6,473,090
1,342,794
707,118

Francisco & Texas Ry.
1937 1936 1935

... $104,207 $83,372 $62,086
7,783 def24,024 def23,688

... def35,245 def58,862 def50,450

189,919
... defl3,534
— def9S,910

173,830
def45,209
defll5,087

127,649
def50,180
defl06,143

St. Louis-San
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. 1615.

San Antonio
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. 1615.

San Diego Consolidated Gas & Electric Co.—
_Year Ended Jan. 31— !937

Operating revenues $7,947,306
Operating expenses, maintenance and all taxes— 4,622,012

Net oper. rev. (before approp. for retire, res've) $3,325,294
Other income 2,519

Earnings—
1934
$84,279

547
def29,447

158,117
defl2,952
def73,259

Uvalde & Gulf RR.—Earnings—
1937 1936 1935
$124,028 $105,219 $58,691
29,981 28,978 def3,627

def2,961 defl ,211 def27,505

250,005
67,490

defl .702

218,468
66,706
2,425

137,672
7,389

def41,817

1934
$111,411

50,173
22,975

209,567
86,327
33,506

-Earnings
1936

$7,534,168
4,205,162

$3,329,006
v 5,446

Net operating revenue and other income (before
appropriation for retirement reserve) $3,327,813 $3,334,452

Appropriation for retirement reserve 1,255,000 1,236,000
Gross income $2,072,813

Interest charges (net).. 621,024
Amortization of debt discount and expense 61,954
Other income deductions 247

$2,098,453
700,847
68,136
5,172

Net income — - $1,389,588 $1,324,297
Note—No provision for surtax on undistributed profits under the Revenue

Act of 1936 is included in the above statement. It is estimated that no
such surtax will be incurred for the year 1936.—V. 144, p. 1616.

San Diego Water Supply Co .—Bonds Called—
A total of $40,000 first tntge. 5% s. f. gold bonds, due Nov. 1, 1955,

have been called for redemption on May 1 at 102 and interest. Payment
will be made at the Union Bank & Trust Co. of Los Angeles, Los Angeles,
Calif., or at the Guaranty Trust Co., N. Y. City.—V, 143, p. 2536.

Savannah Electric & Power Co.
Period End. Jan. 31—

Operating revenues
Operation
Maintenance
Taxes

Not oper. revenues—.
Non-oper. income—(net)

-Earnings-
1937—Month—1936
$184,490 $164,552
66,819 63,775
8,674 10,946

al9.531 18,208

1937—12 Mos.—1936
$1,979,458 $1,811,012

747,575 714,040
113,101 115,831

a208,031 199,395

Balance
Int. & amortization

$89,466 $71,523 $910,750 $781,745
Dr421 889 21,580 27,114

$89,045 $72,512 $932,329 $808,860
31,496 31,415 377,851 409,780

Balance $57,549 $41,097
Appropriations for retirement reserve
Debenture dividend requirements *

Preferred dividend requirements

$554,478
212,000
149.115
60,000

of the new capital stock for each five shares held. The rights will be voided
if not exercised before 3:00 p. m. May 17, and fractional rights are exer¬
cisable only in amounts calling for full shares. The instalment subscrip¬
tion receipts will be issued to those subscribers who elect to purchase the
shares in three instalments as follows: 50% upon subscription; 25%jon£or
before July 8, and the remaining 25% on or before Oct. 4.
Any of the shares not taken upon exercise of the subscription rights will

be purchased by the underwriter at $35 a share, and be offered publicly.
Clark Dodge & Co., of N. Y. City, is the underwriter.
Company states that the entire net proceeds from the sale of the stock

will be used either to purchase or to redeem on Jan. 1. 1938, its then out¬
standing 15-year 5H% convertible debentures due 1945, and any balance
remaining will be used for general corporate purposes.
The price at which the shares may be offered publicly, the names of any

other underwriters, and the underwriting discounts or commissions are^to
be furnished by amendment to the registration statement.—V. 144,-p.
1616.

$399,080
154,167
149.115
60,000

Bal. for common dividends & surplus $133,363 $35,798n
'

a No provision has been made for the Federal surtax on undistributed
profits.—V. 144, p. 950.

Scott Paper Co.—New Director-
Thomas S. Gatas Jr. was on March 24 elected to the board of directors,

to fill the vacancy on the board left open by the resignation of William W.
Tomlinson, formerly advertising manager.—V. 144, p. 1976.

Scovill Manufacturing Co.—Files with SEC—
Company on March 31 filed with the Securities and Exchange Commis¬

sion a registration statement (No. 2-3041, Form A-2) under the Securities
Act of 1933 covering 174,473 shares ($25 par) capital stock, instalment sub¬
scription receipts representing as many of the shares of capital stock as
are purchased in instalments, and full and fractional share subscription
rights to purchase the shares of capital stock.
Company will issue to stockholders of record April 26, assignable sub¬

scription rights evidencing the right to subscribe at $35 a share for one share

Seaboard Air Line Ryv Earnings—
1936

$3,123,440
480,263
89,099

1935
$2,821,205

428.568
76,233

5,689,880
816,856
127,792

1934
$3,127,983

784,546
380,514

6.381,382
1,567,283
755,454

February— 1937
Gross from railway. __ $3,870,357
Net from railway 986,340
Net after rents 499,848
From Jan. 1—

Gross from railway. — 7,899,742 6,317,179
Net from railway 2,045,626 935,440
Net after rents 1,066,530 152,681
—V. 144, p. 1616.

Sears, Roebuck & Co.—Sales—
Four Weeks Ended— 1937 1936 1935 1934

Feb. 26 $30,725,423 $25,541,825 $18,842,638 $16,486,586
March 26 40,175,309 33,965,053 29,007,986 22,362.353
—V. 144, p. 2147.

Securities Investment Co. of St. Louis—Extra Common
Dividend—Initial Preferred Dividend—■
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, no par value, both payable April 1 to holders of record March 26.
An extra dividend of $1.50 was paid on Dec. 23, last.
The company also paid an initial quarterly dividend of $1.25 per share

on the 5% convertible preferred stock, par $100, on April 1 to holders of
record March 26.—Y. 144, p. 789.

Shell Union Oil Corp. (& Subs.)—Earnings—
Calendar Years— 1936 1935

Operating earnings (after eliminating inter¬
company sales) $231,698,034 $202,169,218

Costs, selling and general expenses, together
with taxes other than income taxes— 177,542,251 161,175,315

Other income and credits, together with equity
in oper. results of affil. cos., not consolidated.

Total income and

Interest on funded debt and serial notes.

Propor. of earns, of subs, applicable to minority
stockholders

Net income from operations
Profit realized on sale of investment in affil.
company, less proportion of Federal income
taxes applied thereagainst

$54,155,783 $40,993,903

4,301,391 3,584,591

$58,457,174 $44,578,493
34,297,795 33,847.986
2,431,885 2.572,367
x2,005,590 1.295,210

67,044 50,096

$19,654,860 $6,812,835

2,839,504

Net income from operations and profit on
sale of investment. $22,494,364 $6,812,835

Earnings per share on 13,070,625 shares com¬
mon stock outstanding $1.57 $0.37
x No provision for Federal surtaxes on undistributed earnings considered

necessary.

To Be on Interim Dividend Basis— -
In making public the above report, R. G. A. van der Woude, President,

outlined the policy to be followed in the future with regard to dividend
distributions on the common stock. He stated that "As the amount sub¬
ject to the surtax on undistributed profits under the Federal Revenue Act
cannot be closely approximated until near the close of the year, there has
been an increasing tendency for corporations to discontinue the practice
of paying dividends at regular quarterly rates and to substitute therefor
interim and final dividends. The directors favor this, and also because the
company's business is subject to seasonal fluctuations, they have decided
that distributions on the common stock, if such are warranted by the com¬
pany's position and by the general conditions prevailing at the time, should
be made by means of an interim dividend at mid-year and by a final divi
dend to be declared near the close of the year."—V. 144, p. 1124.

Sieloff Packing Co.—Pays 40-Cent Dividend—
The company paid a dividend of" 40 cents per share on its common stock

on March 31 to holders of record March 24. A dividend of 60 cents was
paid on Dec. 19, last, this latter being the first dividend paid sinceMarch 31,
1933, when a dividend of 30 cents per share was distributed.—V. 143, p.
4167.

Sierra Pacific Electric Co. (& Subs.)—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $147,116 $138,880 $1,734,066 $1,614,236
Gross inc. after deprec.. 37,363 52,380 685,461 571,216
Net income 559,022 444,604
Note—No provision has been made for Federal surtax on undistributed

net income for 1937, since any liability for such tax cannot be determined
until the end of the year.—Y. 143, p. 3483.

Simmons Co.—Files ivith SEC—
The company on March 30 filed with the Securities and Exchange

Commission a registration statement (No. 2-3019, Form A-2) under the
Securities Act of 1933 covering $10,000,000 debentures due 1952, rights to be
issued to common stockholders to purchase $9,941,000 of the debentures,
and an undetermined number of (no par) shares of Common stock including
scrip certificates for fractional shares to be reserved for conversion of the
debentures. The remaining $59,000 of debentures together with such of
the debentures as are not subscribed for by stockholders are to be offered
publicly. The interest rate is to bo furnished by amendment to the regis¬
tration statement.

According to the registration statement, the net proceeds from the sale
of the debentures are to be applied as follows:

$420,000 to retirement of all outstanding serial 5% debentures dated
Jan. 1, 1935. Accrued interest to the redemption date will be
paid by company out of its general fund.

1,078,300 to be advanced to Rosemary, Inc., a subsidiary, for retirement
of that company's outstanding collateral 6% bonds dated July 10,
1928, Accrued interest to the redemption date will be paid by
Rosemary, Inc., out of its general funds or out of funds advanced
to it for that purpose by the company.

6,710,580 to retirement at 102% of all the outstanding 15 year 5% deben¬
tures of company dated Nov. 1, 1929. Accrued interest to the
redemption date will be paid by company out of its general fund.

The remainder of the proceeds will be used to increase the working capital
of the company, and it is stated, a portion of this may be used to retire in
whole or in part, loans owed by the company to Chase National Bank,
New York. These bank loans, as of March 15, 1937, amounted to
$1,600,000.
The debentures are redeemable at the option of the company or through

operation of the sinking fund as a whole or from time to time in part on
any interest date prior to maturity at the following prices plus accrued
interest: If red. on or before March 31, 1938, 105%; thereafter and incl.
March 31, 1939, 104%; thereafter and incl. March 31, 1940, 103%; there¬
after and incl. March 31, 1942, 102%; thereafter and incl. March 31,
1947, 101H%; thereafter and incl. March 31, 1950, 101%; thereafter and
incl. March 31, 1952, 100%.
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Company states that it expects to enter into an underwriting'agreementwith Biyth & Co., Inc., and other underwriters prior to the effective date

of the registration statement.
The price at which the debentures may be offered to the stockholders

and to the public, the underwriting discounts or commissions, and the
conversion provisions are to be furnished by amendment to the registration
statement. .

V- '■

50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, no par value, payable April 16 to holders of record April 8.This compares with $1.75 paid on Dec. 21, last, 75 cents paid on Nov. 24,last and 50 cents per share paid on Sept. 1, 1936, this latter being the firstdividend paid by the company since May 1, 1930, when a regular quarterly
payment of 75 cents per share was made.

Balance Sheet Dec. 31
1936

Assets— $
Cash 2,588,842
a Notes and acct's
rec., trad, &c—- 5,185,933

Inventories 7,649,248
Prepaid ins., int.,
taxes, <fcc

Misc. accts. & note

rec.&investm'ts 497,619
Fixed assets 13,819,632
Deferred charges.- 242,071
Goodwill 1

I 1935
-v.; $

4,494,850

4,146,297
5,238,543

134,680 121,547

<307,088
14,521,67 9

266,196
■■-£s'r 1

Liabilities—
Serial notes & bds.
of subsidiaries. .

Simmons Co. debs.
(current)

Accts. pay., trade.
Prov. for State,
local, Fed. cap.
stk.& misc. tax.

Prov. for Federal
income tax

Accr'd int., wages,
exps., &c

Res. for self-insur.
Fund, debt of subs.
Gold debs, of Sim¬
mons Co

Pref. stk. of subs,
b Capital stock...
Capital surplus
Earned surplus

1936 1935
$

565,000 541,033

140.000
1,105,445

834,850

1,316,452

403,833
75,000

1,079,300

6,859,000
143,903

5,666,180
8,498,097
3,430,967

140.000
575,178

452,253

499,026

409,596
56,020

1,370,380

6,999,000
1,054,857
5,666,180
8,498,097
2,834,581

Total 30,118,026 29,096,2011 Total 30,118,026 29,096,201
a After reserves of $285,387 in 1936 and $270,134 in 1935. b Authorized2,000,000 shares of no par value, 1,133,236 shares issued and outstanding.Our usual comparative income account for the year ended Dec. 31, 1936,was published in V. 144, p. 2148.

Skelly Oil Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933Gross oper. income $35,748,987 $29,326,140 $24,616,568 $19,008,177Costs, exps., taxes, &c-_ 24,274,062 21,055,464 18,952,085 14,103,977

Other income met)

Interest
Deprec., depletion, &c_,
Prov. for Fed. & Stat'

sinking fund.

$11,474,925
698,975

$8,270,676
770,654

$5,664,483
468,Q60

$4,904,200
417,508

.$12,173,900
480,334

. 6,404.852

$9,041,330
603,041

5,568,340

$6,132,543
617,712

4,616,128

$5,321,708
652,207

5,777,162

. x438,400 284,100 185,126 ------

. $4,850,315 $2,585,849 $713,577 z$l,107,661

287,127
Net profit $4,850,315 $2,585,849 $713,577 z$820,534Preferred dividends—* y2,287,350 ——

x No provision for surtax on undistributed profits has been made asdividends paid are in excess of estimated taxable net income, y Dividendson preferred stock ($34.50 per share) for the period from April 30, 1931to Jan. 31, 1937. z Doss. •. i;.

Consolidated Balance Sheet Dec. 31
, 1936

Assets— S
x Property, plant &
equipment -38,014,854

Inv. in affil., &c.,
companies----- 2,118,208

Employees' stock

account, &c 62,961
Deferred notes &
accts. receivable 472,145

Cash 3,110,521
Notes & accepts.
receivable 2,315,586

Inventories------ 4,447,493
Prepd.def. charges 681,569

1935
S

33,260,799

2,261,124

96,049

341,400
2,893,150

1,961,271
4,757,697

•w 471,895

19357 1936
Liabilities— $

6% pref. stock 6,630,000 6,630,000
Common stock...15,128,229 15,128,229
Funded debt 10,800,000 8,700,000
Other defd. oblig'n 52,493 56,859
Notes payable 17,873 77,620
Pref.stk. div. pay. 99,450
Accounts payable. 2,605,807 2,371,094
Acer, interest, &c. 247,752 389,167
Reserve for income
taxes

_ 825,725 377,564Serial notes due
Jan. 1, '37 & '38

Sink, fund on debs.
Unadjusted credits
Min. int. in cap.
stock on surp.
(def.) of sub—_ 7,938 10,812

Tax & ins. reserves 562,075 530,117
Res. for conting.. 1,592,237 1,592,237
Capital surplus... 8,306,853 8,283,753
y Earned surplus.. 3,340,256 1,051,803
Treasury stock... aDr33,000 zDrll,725

600,000

439",651
450,000
405,856

Total. 51,223,337 46,043,386) Total 51,223,337 46,043,386
x After reserves for depreciation and depletion of $63,339,872 in 1936and $61,964,010 in 1935. y Earned surplus since Sept. 30, 1935. z 5,800shares of common held as collateral against officers' and employees' stockpurchase contracts, a 2,200 shares at par, $15.—V. 143, p. 3333.

South Carolina Power Co.—Earnings—
(A Subsidiary of Commonwealth & Southern Corp.)

-Month End-
Period— Feb. 28, *37 Feb. 29, '36

Gross revenue. $273,591 $246,690
x Operating exp. & taxes 160,208 148,545
Prov. for retire, res 20,000 18,000

-12 Mos. End-
Feb. 28, '37 Feb. 29, '36
$2,922,055. .$2,713,016
1,746,284 1,522,880
220.000 194,000

Gross income $93,383 $80,145 $955,771 $996,136Int. & oth. fixed charges 55,618 53,462 646,374 649,610
Net income

- $37,765 $26,683 $309,397 $346,527Divs. on pref. stock 14,286 14,286 171,438 171,438

Balance $23,479 $12,396 $137,959 $175,089x No provision has been made for Federal surtax on undistributed profits.-V. 144, p. 1617.

Southern Bell Telephone & Telegraph Co.—Earnings
Month Ended 2 Months EndedPeriod— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, *36

$4,610,762 $10,156,847
12,288 42,007

$9,272,516
24,650

Operating revenues $5,069,142
Uncollectible oper. rev— 21,557

Operating revenues $5,047,585 $4,598,474 $10,114,840 $9,247,866Operating expenses 3,249,984 3,025,232 6,545,612 6,168,623

Net oper. revenues—
Operating taxes

$1,797,601 $1,573,242 $3,569,228 $3,079,243
677.121 587,256 1,358.862 1,163,097

Net operating income. $1,120,480
-V. 144, p. 1802.

Southern Colorado Power Co.—Earnings—
Year Ended Jan. 31— 1937 1936

Operating revenues. $2,235,768 $1,923,600Oper. expenses, maintenance and all taxes 1,226,775 1,102,173

$985,986 $2,210,366 $1,916,146

Southern Natural Gas Co.-;—Pays 20-Cent Dividend—
The company paid a dividend of 20 cents per share on the class A stock,

on March 31 to holders of record March 30. An initial dividend of 80
cents was paid on Dec. 15, last.—V. 144, p. 466.

Net oper. revenue (before approp. for ret're. res.) $1,008,993Other income
- 544

Net oper. rev. & other income (before approp. for
retirement reserve) $1,009,537

Appropriation for retirement reserve-- 300,000

Gross income $709,537Interest charges (net) 432.807Other income deductions.. < 6,046

$821,427
**nfe556

$821,983
220,248

$601,735
427,567
4,103

Net income
-V. 144, p. 1617.

$270,684 $170,064

Southern Indiana Gas & Electric Co.—Earnings—
(A Subsidiary of Commonwealth & Southern Corp.) ^

Month End. 12 Mos. End.Period— . xFeb. 28, '37 Feb. 29, *36 Feb. 28, '37 Feb. 29, '36Gross revenue $299,313 $329,881 $3,568,326 $3,285,481y Oper. expenses & taxes 181,495 185,917 1,964,578 1,896,480Prov. for retire, res— 34,000 23,141 333,708 277,700
Gross income

Int. & oth. fixed charges

Net income
Divs. on pref. stock-—
Amor, ofpref. stk. exp.

$83,817
i 29,275

$120,822
26,381

$1,270,040
331,571

$1,111,301
315,222

54,542
34,358
10,848

$94,441
45,206

$938,469
544,377
21,697

$796,079
542,477

Balance $9,336 $49,235 $372,395 $253,602x Operations for the months of January and February, 1937, as shownabove reflect, in part, the adverse effect of flood conditions in the company'sterritory, y No provision has been made for Federal surtax on undis¬tributed profits.—V. 144, p.1617.

Southern Pacific Co.—Equipment Trust Certificates—
Tne Interstate Commerce Commission on March 12 authorized thecompany to assume obligation and liability in respect of not exceeding$11,220,000 equipment-trust certificates, series O, to be issued by thePennsylvania Co for Insurances on Lives & Granting Annuities, as trustee,and sold at 97.377 and divs. in connection with the procurement ofcertain equipment

7
The report of the Commission says in part:
The applicant invited 97 firms to bid for the purchase of the certificatesat a specified price and accrued dividends from March 1,1937, to the date ofdelivery. In response thereto three bids were received. The highest bid,97.377 and divs., was made by a group comprised of Salomon Brothers &Hutzler, Dick & Merle-Smith, and Strout & Co., Inc., and has been ac¬cepted. On this basis the average annual cost of the proceeds to the applicantwill be approximately 2.66%. (The issue has been placed privately.(—V. 144, p. 2148.

Southern Pacific SS. Lines—Earnings—
1937 1936 1935

$678,789 $409,045 $373,280
36,367 def48,963 def59,901

def5,920 def51,673 def61,259

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. 1617.

1,391,574 802,908 709.056
115,247 def112,443 def169,262
63,912 defll7,897 defl72,399

1934
$334,956
def75,745
def76,484

620,797
defl86,089
def187,888

Southern Ry.—Earnings—
—Third Week ofMarch Jan. 1 to Mar. 21Period— 1937 1936 1937 1936Gross earnings (est.) $2,760,034 $2,307,650 $30,370,320 $26,438,468—V. 144, p. 2148.

Southern Street Ry. (Chicago)—Earnings—
Years End. Jan. 31— 1937 1936 1935 1934Interest on capital $90,585 $90,582 $90,580 $90,570* Def. amt. short of 5%
of purch. price for yr._ 23,511 51,733 34,851 20,178Other income 2,317 3,610 9,649 9,246
Net income $69,392 $42,459 $65,378 $79,645Surp. at beginning of yr_ 942,344 899,884 834,507 754,862
Total surplus $1,011,736 $942,343 $899,884 $834,507* Shall be paid out of receipts of subsequent year or years, as perordinance.

0;V:.>:v Balance Sheet Jan. 31, 1937 o1
Assets—

Purchase price of property in
terms ofordinance.$1,811,776

Franchises 800,000
Cashonhand.—.612,953
Accts. & notes receivable 287,006
a Deferred assets 253,461

Liabilities— ■' ' -.v..'
Suspense—see contra $ 253,461
b Surplus

—— 3,411,736

Total §3,665,197 I Total
S3,665,197

a Amount short of 5% of purchase price for years ended Jan. 31. 1932.1933, 1934,1935,1936 and 1937, due from future receipts, as per ordinance,see contra. b Represented by equity of $2,400,000 capital stock,authorized and issued.—V. 131, p. 3877.

Southwestern Associated Telephone Co.—Earnings—
-Month Ended 2 Mos. End.Period— Feb. 28' 37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36Operating revenues $92,051 $77,960 $185,875 $155,682Uncollect, oper. revenue 100 100 200 200

Operating revenues
Operating expenses

$91,951
52,974

$77,860
48,913

$185,675
109,651

$155,482
96,032

Net oper. revenues
Operating taxes

$38,977
6,879

$28,947
4,532

$76,02^
13,843

$59,450
9,138

Net operating income.
—V. 144, p. 1618.

$32,098 $24,415 $62,181 $50,312

Southwestern Bell Telephone Co.—New President—Albert C. Stannard was on March 23 elected President, to succeedAlbert B. Ehas, who was made Chairman of the board of directors V 144p. 1802.

Spokane Portland & Seattle Ry.-
1936

$482,050
80,247

def37,734

1.010,199
218,110

defl6,118

Earnings—
1935

$421,390
78,443

def8,925

868,962
168,522
def8,576

1934
$330,675
138,369
61,281

669,428
229,728
78,528

February— 1937
Gross from railway $612,378
Net from railway 157,659
Net after rents 50,446
From Jan. 1—

Gross from railway 1,282,618
Net from railway 367,821
Net after rents 139,157
—V. 144, p. 1455.

Standard Commercial Tobacco, Inc.—Violations o,Securities Act Charged—
The Department of Justice and the Securities and Exchange Commission reported that an indictment was returned March 30 in the U SDistrict Court for the Southern District of New York against seven *defendants for alleged violations of the Securities Act of 1933, the SecurityExchange Act of 1934, and the Mail Fraud and Conspiracy statutes.
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The indictments named Jules O. Rabiner, Robert B. Belmont, and
Herbert W. Schmid, Benjamin Schainin, Abraham Inkelas, Benjamin J.
Malison (alias Ben Mansowit), and Sidney E. Epstein.
► Assistant United States Attorney Morris E. Spector filed the Indict¬
ments on the basis of information supplied by the Securities and Exchange
Oommisslon.
They were charged with having devised and put into operation a scheme

to defraud in the sale of the common stock of the Standard Commercial
Tobacco Co., General Bronze Corp., and Cable Electric Products, Inc.
The indictment stated that "the defendants would operate and control

an investment company with offices in Savannah, Ga., and other places
. . . under the name of H. W. Schmid Co., and would at all times
conceal their interests in said company from persons to be defrauded and
from State and governmental agencies;" that as a part of the scheme "the
defendants would cause the price of the common stock of the Standard
Commercial Tobacco Co., a security traded on the New York Stock
Exchange, to be raised and would maintain such raised price on said ex¬
change by certain artificial means and devices . . . and would then
solicit and receive from the victims money and property by pretending to
sell to them at such raised prices large quantities of Standard Commercial
Tobacco stock on a partial payment plvn providing for immediate cash

Sayment of approximately 50%, the balance to be carried by H. W.cnmid Co., without any interest charges to the customer and without
any charges for commissions on said transactions, and would then with¬
draw their support of said raised price . . ." and allow and cause
such raised price to decline, so that equities in the accounts of the victims
would be impaired and at which time defendants would induce the victims
to sell their stock at a loss.'
The indictment further alleged that "the defendants would repeat the

process . . . with the common stock of the General Bronze Corp.,"
also traded on the New York Stock Exchange and later in the stock of
Cable Electric Products.
► * The indictment alleged that the defendants sent numerous circulars and
market letters through the mails to prospective purchasers recommending
the purchase of the stock, and made numerous misrepresentations con¬
cerning the companies whose stocks they were selling, and falsely repre-
sended that H. W. Schmid Co. was a member of the New York Stock
Exchange.—V. 144, p. 1893.

Springfield Gas Light Co.—Earnings—
Calendar Years—

Operating expenses

Income from operat'ns
Non-operating revenues -

Gross income
Inc. deduct'ns (int., &c.)

Net income transferred
surplus

Previous surplus
Adjustments

Dividends paid.

Surplus, Dec. 31

1936
$1,792,766
.1,541,415

1935
$1,797,657
1,477,494

1934
1,889,178
1,474,825

1933
$1,901,547
1,387,132

$251,351
28,959

$320,163
22,420

$414,353
19,317

$514,415
7,489

$280,310
31,478

$342,583
46,406

$433 671
55,691

$521,904
53,721

$248,832
450,523
Cr314

$296,177
450,230

DrQ

$377,980
449,764
Dr2,307

$468,183
466.080
Dr2,090

$699,669
214,404

$746,401
295,877

$825,437
375,207

$932,173
482,409

$485,265 $450,523 $450,230 $449,764

1936

Assets— $
Plant & equipment 9,557,488
Misc. phys. prop._ 32,341
Other investments 61,170
Cash 303,567
Notes receivable.. 819
Accts. receivable. _ 370,353
Materia 8 &suppl_ 438,957
Prepaid accounts. 5,310
Unadjusted debits 16,745

Balance Sheet Dec. 31
1935

9,498,030
29,542
60,270
304,048

380

319,642
444,440
15,801
27,027

Total 10,786,752 10,699,183
-Y. 143 p. 445.

1936

Liabil — S
Cap. stk. ($25 par) 5,360,100
Premium on capi¬
tal stock 3,429,291

Coupon notes—- 500,000
Notes payable 500,000
Accounts payable- 54,969
Consumers' depos. 55,643
Tax liability- 18,239
Interest accrued.. 7,288
Otheraccrued iiab. 6,528
Reserve deprec. &
repairs 295,990

Unadjusted credits 66,239
Other reserves—-- 7,200
Surplus- 485,265

1935
$

-.360,100

3,429,291
500,000
500,000
58,321
55,496
23,685
6,855
5,645

246,347
60,218
2,700

450,523

Total 10,786,752 10,699,183

Standard Gas & Electric Co.—Earnings-

Period End. Jan. 31—
Inc. from divs. &int., &c.:
Divs.fr. pub. util. affil
Divs. from engineering
& management affil.

Divs. from others
Int. on fd. debt of affil
Int. on indebt. of affils
Int. on bank balances.
Prof, on red. of securs.
by an affiliate

Total

Expenses and taxes

1937—Month—1936 1937—12 Mos—1936

$502,718 $529,618 $6,217,536 $5,767,576

33,403
10,885
35,692

25,052
13,750
35,692

335.547
140,842
421,389

503,343
301,538
165.000
437,919

1,117

Gross income.. -

Interest on funded debt-
Other interest —

Federal & State tax on
int. on funded debt—

a Amort, of debt disct.
and expense

$582,698
18.349

$564,349
368,247
7,177

4,294

17,806

,112
18,174

$585,938
368.247
10,726

3,987

17,765

28,125

$7,143,439
269,754

$6,873,685
4,418,970

79.795

63,001

213,506

$7,176,493
259,412

$6,917,081
4,418,970
123,102

59.372

171.846

Net income $166,825 $185,213 $2,098,413 $2,143,791
a Including amortization of expenses in connection with proposed

extension of notes due Oct. 1, 1935.
N0le—As a consequence of the Ohio River flood, Louisville Gas &

Electric Co has been delayed in the closing of its books for the month of
January, 1937, with a result that no earnings report is yet available for
that period. Because figures of Louisville Gas & Electric Co. (Del.)
and subsidiaries are not available, no statement of consolidated income
of Standard Gas & Electric Co. and subsidiaries has been prepared.
Bernard W. Lynch, President, says:
Many inquiries have been received from holders of securities of company

regarding plans for the company's reorganization. Officers of the com¬
pany have actively participated with representatives of holders of its
securities in efforts to formulate a plan of reorganization for presentation
to the U. S. District Court for the District of Delaware, wherein pro¬
ceedings for reorganization are pending. In accordance with law, all
security holders will be notified as soon as a plan has been formally pro¬
posed.

Comment on Income Statement—
r In connection with comparative income statements, Bernard W. Lynch,
President, has made the following statement:
"The income statement for the 12 months ended Ian 31. 1936, contained

a credit of $503,343 as income, during that period, from dividends accruing
from its engineering and management affiliate. However, the engineering
and management affiliate, now known as Public Utility Engineering and
Service Corp., was sold without profit to public utility companies in the
Standard Gas & Electric Co. system and reorganized as a mutual service
corporation in September, 1935. Consequently for the 12 months period
ended Jan. 31. 1937, there was no credit for dividends from this source.
"Therefore, if the dividends from the engineering and management

affiliate in the amount of $503,343 for the period ended Jan. 31. 1936, were
taken into consideration for comparative purposes, the total net income
of Standard Gas & Electric Co. for the year ended Jan. 31, 1937, would
reflect an increase of $457,965, instead of a decrease of $45,378."

Mr. Lynch further stated that in subsequent monthly income statements
of Standard Gas & Electric Co., credit of dividends from the engineering
and management affiliate will be shown in diminishing amounts during
each succeeding period and will appear no longer after the comparative
income statements for the 12 months to end Sept. 30, 1937.
Directorate Reduced from 12 to 7 Members—
This company was on March 31 authorized by the U. S. District Court

for district of Delaware to reduce its number of directors from 12 to 7,
according to Bernard W. Lynch, President. Mr. Lynch pointed out
that it was necessary to obtain court sanction of this action because the
company is under the jurisdiction of the court in pending reorganization
proceedings. Concurrently with the authorized cut in the board's size the
following directors resigned:
A. C. Allyn, Victor Emanuel, E. Carleton Granbery, William C. Langley

and Duncan R. Linsley.
Remaining members of the board are:
B. W. Lynch, President, B. F. Braheney, A. S. Cummins, H. C. Cum¬

mins, Charles Keller, M. A. Morrison and Louis H. Seagrave.
Weekly Output Shows Large Increase—
Electric output of the pub ic utility operating companies in the Standard

Gas & Electric Co's system for the week ended March 27, 1937, totaled
105,597,125 kwh., an increase of 41.1% compared with the corresponding
week last year.—V. 144, p. 2148.

Standard Silver-Lead Mining Co.—One-Cent Dividend—
The directors have declared a dividend of one cent per share on the

capital stock, payable April 26 to holders of record March 31. Similar
payments were made on Dec. 24 and on April 25, 1936 and on Dec. 20,
1935.—V. 142, p. 2172.

Standard Tube Co.—Admitted to Listing and Registration
The New York Curb Exchange has admitted to listing and registration

the class B common stock, $1 par.—V. 144, p. 1455.

Standard Power & Light Corp .—-Directorate Reduced—
The board of directors of this company has been reduced from 15 to five,

the class A directors having been diminished from eight to three and the
class B from seven to two. Arthur C. Allyn, E. Carleton Granbery, W. C.
Langley, Thomas A. O'Hara and Duncan R. Linsley have resigned as
class A directors and B. F. Braheney, A. S. Cummins, H. C. Cummins and
Charles Keller have resigned as class B directors (there having been pre¬
viously one vacancy in each class). The class A directors now are Victor
Emanuel, Louis H. Seagrave and F. G. Badenhausen, and the class B
directors are B. W. Lynch and M. A. Morrison.—V. 143, p. 287.

Standard Oil Co. of Ohio (& Subs.)—Earnings-
Consolidated Income Accounts for Calendar Years

1936 1935 1934 1933
Gross sales ofall prod'tS-$65,345,921 $57,422,353 $54,822,249 $52,033,229
a Gasoline tax 13,904,872 13,042,036 12,748,272 13,327,903

Gross sales, less gaso¬
line tax $51,441,049

Purch. and manuf. cost
ofsales (excl. ofdeprec.
onmanuf'g plant) 44,453,132

Deprec. of mfg. plant 1,497,504

Gross profit on sales of
all products $5,490,413

Marketing & other exp_ _ b625,296
Obsolescence 280,000
Deprec. on market facil- 747,210

Operating profit $3,837,907
Other income—net 1,348,907

Total profit $5,186,814
Federal income taxes f992,500
Special charge

Net profit for year— $4,194,314
Previous earned surplus- 10.930,561

Total surplus $15,124,875
Preferred dividends 600,000
Common dividends 1,507,480
Miscellaneous debits 250,000

$44,380,317 $42,073,977 $38,705,325

39,217,671 41,444,182 27,386,741
1.452,154 1,326,957 1,320,757

$3,710,492
b581,222

def$697,162
b697,605

$9,997,827
10,286,502

d844,916 971,667 1,300,922

$2,284,354
806,786

$3,091,140
267,641

C132.851

$2,690,647
8,839,914

$11,530,561
600,000

e$2,366,434
709,243

e$l,657.191

c256~,545

e$l,913,735
11,600,638

$9,686,903
■ 600,000

e$l,589,597
766.240

e$823,357

e$823,357
13,331,928

$12,508,571
600,000

246,989 307,933

Balance, earned surp-$12,767,395 $10,930,561 $8,839,914 $11,600,638
Shares of common stock
outstanding (par $25). 753,740 753,740 753,740 753,740

Earnings per share $4.76 $2.77 Nil Nil
a Gasoline tax does not indicate total number of gallons sold inasmuch

as sales to licensed dealers are tax exempt as to the first sale. bOther
deductions only, c Representing net loss arising from dismantlement
and sale of properties during the year, d Including depreciation of miscel¬
laneous properties, e Loss, f Includes $352,500 for surtax on undistrib¬
uted profits. .

Consolidated Balance Sheet Dec. 31 —

1936

$

1935
$Assets—

xReal est., plant
and equipment.34,730.917 34,427,880

Cash 8,011.667
U. S. Govt, securs. 2,060,309
Notes & accts. rec., '
less reserve 3,395,910

Refined prod, and
merchandise-.. 4,021,398

Crude oil, &c 2,494,068
Other Investments 4,324.023
Other rec. adv.,&c. 351,337
Deferred charges.. 1,597,581

3.811,382
3,063,641

2,947,545

3,944.991
2,051.512
4,708,952
298.469

1,679,981

Total 60.987,210 56,934,353

1936 1935
Liabilities— $ $

Pref. 5% stock„-12,000,000 12,000,000
Common stock 18,843,500 18,843,500
Accounts payable- 5,287,362 3,551,880
Accrued taxes 1,781,723 871,762
Pref. divs. pay 150,000 150,000
Mortgages payable 602,026 741,915
Res. for annuities
& death benefits 4,680,742 5,261,385

Other reserves 529,381 238,279
Earned surplus 12,767,395 10,930,561
Capital surplus-- 4.345,071 4,345,071

Total 60,987,210 56,934,353

x After depreciation^-V. 144, p. 1803.
Stecher Traung Lithograph Corp.—Pays 50-Cent Div.
The company paid a dividend of 50 cents per share on the common stock,

no par value, on March 31 to holders of record March 25. An extra divi¬
dend of $1 in addition to a dividend of $1.50 was paid on Dec. 31, last. A
dividend of $1 per share was paid on Sept. 30, last, and one of 50 cents
per share was distributed on June 30, 1936.—V. 144, p. 120.

Struthers Wells-Titusville Corp.—Files with SEC—
The corporation has filed a registration statement with the Securities

and Exchange Commission for an issue of $1,550,000 first mortgage 5H%
sinking fund bonds, with detachable stock purchase warrants and maturing
on April 1, 1949. ProceedsTrom the sale of this issue, to be underwritten
by Van Alstyne, Noel & Co., Inc., will be used to retire $1,032,000 of
6M% sinking fund gold bonds, due 1943, and to provide the corporation
with additional working capital in the amount of approximately $400,000.
The warrants attached to the bonds entitle the holder to buy 20 shares

of common stock at $12 per share to May 1, 1939, at $15 per share there¬
after to May 1, 1941, and at $18 per share thereafter to May 1, 1943.
—V. 144, p. 1619.

Studebaker Corp.—Sales—
Paul G. Hoffman, President of the corporation, reports the ale of 6.166

passenger cars and trucks in the first 20 days of March, compared with
5,287 in the corresponding period of March, 1936—an increase of 17%.
For the year to date the sales are 21,870, compared with 17,519 last year—
an increase of 25%.—V. 144, p. 1978.

(G.) Tamblyn, Ltd.—Directorate Increased—
At a recent meeting of shareholders, the board of directors was increased

from seven to nine and the two new members added were H. W. Murray
and W. A. Arbuckle.—V. 143, p. 4017.
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Tampa Electric Co.—Earnings—

Month Ended-
Period— Feb. 28 '37 Feb. 29 '36

Operating revenues $395,036 $359,512
Operation 143,307 133,730
Maintenance 19,890 19,760
Taxes a47,34*r 41,103

Consolidated Balance Sheet Dec. 31
-12 Mos. Ended

Feb. 28 '37 Feb. 29 '36
$4,249,151
1,655,276
241,319

a511,096

$4,062,407
1,629,987
245,534
463,689

Net oper. revenues—
Non-oper. income (net).

$184,491
Drl29

$164,918
163

$1,841,460
4,635

$1,723,197
32,545

Balance
Retirement accruals

$184,362
35,833

$165,081
35,833

$1,846,095
430,000

$1,755,742
430,000

Gross incoaa*
Interest

$148,529
1,090

$129,247
915

$1,416,095
13,095

$1,325,742
10,935

1937—12 Mos.—1936
$4,213,627 $4,060,929
1,396,814 1,329,957
xl ,383,893 1,319,011

Net income . $147,439 $128,332 $1,403,000 $1,314,806Preferred dividends
70,000 70,000Common dividends 1,269,467 1,269,278

a No provision has been made for the Federal surtax on undistributed
net income for the year 1937.

Correction—
Period Ended Jan. 31— 1937—Month—1936

Operating revenues $388,259 $366,373
Gross inc. after deprec__ 139,953 128,220
Net income

,

x Due to a typographical error in our issue of March 20 this figure wasgiven as $2,383,892.
. "

Note—No provision has been made for the Federal surtax on undis¬
tributed net income for 1937, since any liability for such tax cannot bedetermined until the end of the year.—V. 144, p. 1979.

Tennessee Central Ry.—Earnings—
February— 1937 1936 1935 1934Gross from railway $207,507 $190,732 $181,471 $181,957Net from railway 54,012 45,490 42,750 57,009Net after rents 29,153 29,355 26,942 35,520From Jan. 1—

Gross from railway $409,332 $405,422 $372,072 $369,202Net from railway.._r_. 106,191 120,273 95,000 116,358Net after rents 58(683 83,071 61,400 72,371—V. 144, p. 2149.

Texas Corp.—Annual Report for 1936—The income
account and balance sheet as of Dec. 31, 1936, sre published
in the advertising pages of today's issue. Our comparative
income statement was published in last week's "Chronicle,"
page 2150.

Consolidated Balance Sheet Dec. 31

1936 1935
Liabilities— $ $

Capital stock
(par $25) c...233,418,475 233,501,725

11,855,241

2,008,481
2,313,182

93,253,676
7,000,000

817,442

1936 1935
A.ssctS"""* S S

a Tot. fix. assets295,631,713 257,074,288
Gash 32,496,409 33,621,798
Long-term rec.

3,966,685misc. inv., Ac
Notes and accts.
receivable d._ 31,379,758

Marketable sec.

Investments ... 83,454,920
Empi. stock »ur.
accounts..... 1,673,801

Merchandise 76,058,407
Mat'is & suppl's 5,941,470
Pats, at cost d__ 1,859,697
Deferred charges
to operations.

2,949,905

30,152,696
2,500,000
39,822,177

2,435,033
88,793,156
5,721,974
1,793,009

7,685,829 8,912,931

Total.. 540,148,688 473,776,967

Accr'd liabilities 12,983,001
Prov. for Federal
income taxes. e7,158,404

Divs. payable.. 2,317,856
Funded & long
term debt 88,819,129

Reserves 26,419,960
Cap. & surplus
of minor int.. 867,954

Instal. due in *37
on uns'd notes

pay 5,000,000
Notes payable.. 9,899,281
Acc'ts payable.. 15,337,699
Earned surplus
(unapprop'd). 89,268,695

Deferred credits 1,980,054
Capital surplus
(paid in) 46,678,180

4,057,779
14,798,776

56,341,398
1,096,029

46,733,237

Total 540,148,688 473,776,967
a After depreciation, depletion and amortization reserves of $276,340,301in 1936 and $300,980,806 in 1935. c After deducting 514,515,(511,174 in1935) shares held in treasury at $12,862,875 ($12,779,350 in 1935). d Afterreserves, e Includes undistributed profits taxes.—V. 144, p. 2150.
Texas Electric Service Co.—Earnings—

[American Power & Light Co. Subsidiary]
Period End. Dec. 31-

Operating revenues
Oper. exps. (incl. taxes)

Net revs, from opers.
Rent for leased property

Balance
Other income (net)

1936—Month-
$660,851
335,987

-1935
$600,207

. 346.408

1936—12 Mos.—1935

Gross corp. income..
Interest on mtge. bonds
Other int. and deduct'ns

$324,864
5,000

$319,864
694

$320,558
140,542
2,360

$253,799
5,000

$248,799
Dr4,419

$244,380
140,542
2.205

$7,470,633 $6,763,317
3,853,698 3,537,907

$3,616,935 $3,225,410
60,000 72,715

$3,556,935 $3,152,695
1,394 1,348

$3,558,329 $3,154,043
1,686,500 1,686,500

27,394 26,136

$1,844,435 $1,441,407
500,000 350,000

375,678 375,678

$968,757 $715,729

Balance $177,656 $101,633
Property retirement reserve appropriations
x Dividends applicable to pref. stock for the
period, whether paid or unpaid.

Balance
x Regular dividend on $6 preferred stock was paid on Oct. 1, 1936.After the payment of this dividend there were no accumulated unpaiddividends at that date. Regular dividend on this stock was declared for

payment on Jan. 2, 1937.
Note—No provision has been made for Federal surtax on undistributedprofits for the 12 months ended Dec. 31, 1936, inasmuch as there was noadjusted net taxable income undistributed for that period.—V. 144, p. 121
Texas Mexican Ry.—Earnings—

1936
$97,004
26.506
14,559

200,979
53,016
32,073

1935
$96,445
29,175
15,306

236,349
97,935
72,314

1934
$68,730
12,916
4,779

131,014
18,815
2,462

February— 1937
Gross from railway $111,269
Net from railway 32,752
Net after rents. 16,141
From Jan. 1—

Gross from railway 224,929
Net from railway 65,513
Net after rents 36,599
—V. 144, p. 1619.

Texas Pacific Coal & Oil Co. (& Subs.)—Earnings—
Calendar Years— 1936 1935 1934 1933

Gross earnings $3,320,897 $3,010,178 $3,734,877 $3,559,638
Operating expenses 2,198,036 2,364,152 3,297,649 3,239,041

Operating profits
Other income

Lease, rentals, int., &c__
Federal taxes
Depreciation, &c

Dividends paid

Balance, surplus
Shs.com.outst'g(par $10)
Earns, per sh. on cap.stk.

$1,122,861 $646,026 $437,229 $320,598
27,607 40,631 88,291 47,325

$1,150,469 $686,658 $525,519 $367,923
90,850 152,692 262,797 279,529
3,990 3,694

413,298 506,631 510,991 644,977

$642,329 $23,640 loss$248,270 loss$556.583
221,722

$420,608
888,236
$0.72

$23,640 loss$248,270 loss$556,583
888,236 888,236 932,403
$0.02 Nil Nil

Assets— 1936
a Total properties.$7,869,753
Investments 8,349
Cash 1,213,156
Notes & accts. rec.

(less reserve)... 388,807
Inventories 344,410
Notes receivable &
paving ctfs

Indemnity dep. in
connection with
Fed. gasoline &
oil bond. 17,500

Deferred charges-. 101,121

1935

$7,645,970
8,349

732,752

494,578
525,483

10,147 95,851

17,500
53,391

Liabilities— 1936
Capital stock $8,882,361
Accts. payable— 205,372
Accrued taxes 114,686
Real estate purch.
contract

Accrd. sal. & wages 19,080
Accrued interest..
Deferred credits-- 5,094
Reserves—conting¬
encies 94,183

Surplus 632,467

1935

1,882,366
181,260
121,725

30,000
18,783
1,138
5,069

121,674
211,859

Total.. $9,953,243 $9,573,8731 Total $9,953,243 $9,573,873
a After reserves for depletion, depreciation and amortization.—V. 144,p. 792.

Texas & New Orleans RR.
1937

... $3,851,084

... 1,105,848
556,958

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. 1619.

—Earnings—
1936 ' 1935

$3,006,789 $2,549,127
593,134 425,457
174,487 88,773

.— 7,962,628
2,361,826
1,359,939

6,120,021
1,215,845
416,276

5.218,921
857,459
165,958

1934
$2,344,548

311,966
defll2,101

4,758,751
589,709

def260,722

-8 Months Ended-

Third Avenue Ry. System—Earnings-
Month Ended

Period— Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36
Operating revenues
Operating expenses

Net oper. revenue
Taxes

Operating income
Non-operating income. _

Deductions.

$1,067,096 $
801,935

11,120,678
832,504

$8,958,385
6,629,496

$8,831,019
6,618,692

$265,160
115,740

$288,173
112,963

$2,328,889
908,225

$2,212,327
871,092

$149,420
33,081

$175,210
37,892

$1,420,665
286,359

$1,341,236
303,705

$182,501
229,178

$213,103
228,915

$1,707,024
1,830,065

$1,644,941
1,825.855

$46,677 $15,812 $123,041 $180,914
Net loss

—V. 144, p. 1455.

Thompson Products, Inc.—New Secretary—
J. D. Wright has been elected Secretary of the company succeedingW. M. Albaugh. The latter retains his position as Treasurer.—V. 144, p.

1804; V. 143, p. 3649.

Thrifty Drug Stores, Inc.—Files with SEC—
The company, which operates a chain of 30 retail drug stores located in

the southern part of California, has filed a registration statement with
the Securities and Exchange Commission covering 42,252 shares of 6%
cumulative preferred stock, $25 pai (with common stock purchase warrants
attached to certificates representing 40,000 shares of said preferred),
451,492 shares of no par common stock, and non-attached warrants for
the purchase of 10,000 shares of common stock. hJOf the 40,000 shares of preferred with warrants attached, 36,440 shares
will be issued and outstanding before the effective date of the registration
statement, and 35,688 of such shares to be issued and outstanding, together
with 3,560 newly issued snares, representing the balance of the 40,000 shares
of preferred, are to be sold to underwriters. SSiThe entire 2,252 shares of preferred without warrants attached are
reserved for issuance under employees' stock purchase contracts.
Of the common shares registered, 300,000 will be issued and outstanding

before the effective date of the registration, 100,000 shares are to be sold
to the underwriters, 40,000 are reserved for issuance of warrants attached
to the preferred, 10,000 are reserved for issuance pursuant to non-attached
warrants and 1,492 are reserved for issuance under options contained in
employees' stock purchase contracts.
The underwriters are Rang, Crandall & Latham Co., Inc., Conrad Bruce

& Co. and Fuller, Rodney & Co. Proceeds received by the company from
sale of 3,560 shares of preferred and 100,000 shares of common are to be
used for expansion and payment of obligations.

Toledo & Cincinnati RR.—Abandonment—
The Interstate Commerce Commission in March 12 issued a certificatepermitting abandonment by the company of its so-called Superior No. 10

Mine branch extending from a point of connection with its Buckeye branch
at Downardsville to end of line, approximately 1.65 miles, together with its
Rich Run Mine branch, approximately 0.94 mile, all in Jackson County, O.
The Baltimore & Ohio has been granted permission to abandon operation

of the lines in question.—V. 140, p. 1157.

Toledo Peoria & Western RR.—Earnings—
February— 1937 1936 1935 1934

Gross from railway $183,785 $185,331 $120,202 $118,697
Net from railway 60,715 54,350 30,556 19,007
Net after rents 33,560 31,372 14,339 4,240
. From Jan. 1— *

Gross from railway 372,037 347,647 237,794 255,149
Net from railway. 124,722 102,888 52,831 45,980
Net after rents 68,441 55,815 20,616 14,503
—V. 144, p. 1620.

Tri-State Telephone & Telegraph Co.—Earnings—
Month of January— ' 1937 1936

Operating revenues $500,324 $445,456
Uncollectible operating revenue 2,412 1,432

Operating expenses-
$497,912 $444,024
381,152 332,130

$116,760 $111,894
38,011 .•30,331

$78,749
■

$81,563

Operating taxes

Net operating income—
—V. 144, p. 2151. *

Truax-Traer Coal Co.—Debentures Called—
Goldman, Sachs & Co., as fiscal agents, has announced that all of the

15-year <oH% convertible debentures of this company have been called for
redemption and will be redeemed at the office of Goldman, Sachs & Co.
on May 14, at 103% of the principal, together with interest accrued to that
date.—V. 144, p. 2151.

Union Carbide & Carbon Corp.—Annuity Plan—
Retirement annuities for all employees of this corporation and its sub¬

sidiaries are provided in a plan that will be presented to the annual snare-
holders' meeting on April 20. It is intended to supplement the annuities
provided by the Social Security Act, especially for employees who receive
more than $3,000 a year.
The plan, as drafted by the board of directors, provides retirement

benefits for all employees under retirement age on July 1, 1937. Ages are
65 for men and 60 for women. Each, on retirement, would receive an
annual amount equal to 1*4% of his yearly compensation at the time
multiplied by the number of years of his employment with the company.
This is called tne "past-service-benefits" division of the plan and its cost
would be paid by the company.
"Future-service benefits" would be paid employees receiving more than

$3,000 a year who had worked continuously for the company or its sub¬
sidiaries for more than a year. Sucn benefits womld be aqual to 2% of the
compensation in excess of $3,000 a year received between July 1, 1937, and
the date of retirement. They would be payable only to eligible employees
who voluntarily contribute at the rate of 4% of their annual salaries in
excess of $3,000. Tne balance of the cost would be paid by the corporation.
The letter to the shareholders announcing the plan estimated that its
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total cost for both past service and future service would be approximately
$1,500,000 in the first year.—V. 144, p. 2152.

Union Tank Car Co.—Annual Report-
19363 1935 |<

$1,608,335

289,165

Calendar Years—
Earns, after oper. exp.
and depreciation $2,547,611

Int. on certificates, &c_-
Taxes 504,067

1934 TR 1933

$1,591,331
130,613
106,074

Net income
Other income

$2,043,544 $1,319,170 $1,354,644
70,091 xl56,222 225,528

$1,081,939
272,984
27,491

$781,464
412,252

Total income $2,113,634 $1,475,392
Common dividends 1,409,029 1,396,671
Payment in full covering
annuity prem. accrued
liab. under ann'ty plan

$1,580,172 $1,193,716
1,385,154 1,518,916

1,608,704

Balance
Adjustments
Previous surplus

... $704,605

... Dr165,535

... 5,044,263

Profit & loss surplus._ $5,583,332 $5,044,263 $4,965,543
Shs. com. out. (no par)_ 1,178,293 1,167,693 1,157,744
Earns, per sh. on com $1.79 $1.26 $1.36
x After deducting loss on sale of investments of $664.

Consolidated Balance Sheet Dec. 31

$78,721 df$l,413,686 def$325,200
Crlll,562

4,965,543 6,379,227 6,592,866

56,379,228
1,200,000

$0.99

1936
Assets— $

x Prop.,plant, tank
car equip., &c_.27,065,145

Cash 4,796,506
Marketablesecurs. 3,038,812
Acer. int. on Invest 8,993
A^cts. receivable.. 1,429,201
Mat'ls & supplies. 946,802
Deferred charges.. 16,663
z Stk, held for emp 364,674
Other assets 137,957
G'dwill, pats., &c. 1

1935

25,678,267
760,044

6,939,281
41,050

1,206,386
963,284
7,667

544,195
143,106

1

1936 1935
Liabilities—• $ $

y Capital stock.__30,000,000 30,000,000
Accounts payable- 1,184,785 278,598
Accrued wages..__ 24,593 14,999
Tax reserve 444,058 345,326
Miscell. reserves.. 567,986 600,097
Surplus 5,583,332 5,044,263

Total 37,804,755 36,283,2831 Total 37,804,755 36,283,283
x After depreciation, y Represented by 1,200,000 no-par shares,

z Represented by 21,707 no-par shares injL936 and 32,307 no-par shares
in 1935.—V. 144, p. 1250.

United-Carr Fastener Corp. (& Subs.)—Earnings—
Calendar Years— 1936

Consolidated net profit
after deprec., int.,
Fed. taxes, minority
interests, &c x$l,010,646

Shs. com. stk. outstand. 291,737
Earnings per share $3.43
x After deducting $38,500 Federal

—V. 143, p. 3486.

193.5

$698,086
253,248
$2.72

surtax on

1934

$491,401
250,000

$1.96

undistributed

1933

$260,884
250,000
$1.05

profits.

United Gas Improvement Co.—Weekly Output—
Week Ended— < Mar. 27*37 Mar. 20*37 Mar. 28'36

Electric output of system (kwh) 91,294,917 93,534,182 80,231,923
—V. 144, p. 2153.

United Cigar Stores Co. of America—Plan of Reorg.—
jS^A plan of reorganization dated as of March 23, 1937 has been prepared
by the reorganization committee in cooperation with the landlords pro¬
tective committee, the debentureholders protective committee, the pre¬
ferred stockholders protective committee, the common stockholders pro¬
tective committee and Phoenix Securities Corp. In its basic features, the
plan embodies the results of negotiations between the landlords protective
committee and Phoenix Securities Corp., followed by negotiations with the
other committees.

|* The reorganization committee consists of Peter Grimm (Chairman) and
John Sloan who are the representatives of the landlords protective com¬
mittee, Robert J. Marony who is the representative of the debenture
holders protective committee, Grayson M.-P. Murphy who is the repre¬
sentative of the preferred stockholders protective committee and William
M. Chadbourne who is the representative of the common stockholders
protective committee.
The reorganization committee has recommended to the debtor that it

propose the plan in the pending reorganization proceedings pursuant to
Section 77-B of the Bankruptcy Act.
Phoenix Securities Corp., owns approximately 36% of the outstanding

oldT.debentures, approximately $1,215,426 of allowed landlords' claims in
addition to the Fieldman-Phoenix claims, approximately 43% of the out¬
standing shares of old preferred stock (or certificates or deposit in respect
thereof) and approximately 57% of the outstanding shares of old common
stock.

Estimates as of March 23, 1937 of Claims and Interests to Be Dealt with
Under the Plan m

' The estimates given below as to the amountsTof claims to^be dealt with
under the plan have been computed as of March 23, 1937. A number of
landlords' claims in substantial amounts have been settled provisionally
for the purposes of the plan. In certain of such provisional settlements
the amounts of damages have not been agreed upon. Such settlements were
negotiated upon the basis of various agreed percentages of the amounts at
which damages might ultimately be liquidated through judicial proceedings
or byi&agreement. In estimating the amount of each such claim the agreed
percentage has been applied to the estimated maximum allowable amount.
Other claims of landlords are clearly allowable and have been settled in
principle for all purposes, but agreements have not been reached as to the
amounts of damages to be allowed and such claims have been included at
estimated amounts. Of the remaining four claims of landlords, two (with a
maximum allowable amount of $21,219) are still being litigated and the
other two are the subject of pending negotiations for settlement.

$4,179,327 in Respect of Old Debentures *
This amount is computed as follows:

Principal amount of old debentures outstanding on date of bank-
ruptcy $8,180,000

Interest at coupon rate accrued to date of bankruptcy 72,722

Total amount allowed in old bankruptcy proceedings $8,252,722
Deduct 50% cash dividends paid in old bankruptcy proceedings
on $8,146,788 of total amount allowed 4,073,394

JTotal _J&4,179,_328
$821,072 of General Debt and Landlords' Claims Allowed in Old Bankruptcy

Proceedings
This amount is computed as follows:

Prin. amt. of gen. debt allowed in old bankruptcy proceedings. _ $924,867
Deduct—50% cash divs. paid in old bankruptcy proceedings on
$890,465 of said claims. : 445,232
Divs. paid in Retail Chemists Corp. bankruptcy proceedings
on certain of said claims 68,006

Unpaid bal. of gen. debt allowed in old bankruptcy pro¬
ceedings $411,629

Prin. amt. of landlords' claims allowed in old bankruptcy pro¬
ceedings 820,547

Deduct—50% cash divs. paid in old bankruptcy proceedings on
$818,340iOf said claims 409,170
Paid pursuant to compromise 1,933

J • 1 11 " ■ 1 -1 "

Unpaid bal. of landlords' claims allowed in old bankruptcy
proceedings 409,444

Total $821,072

$7,654,993 of General Debt and Landlords' Claims Not Allowed
in Old Bankruptcy Proceedings

This amount is computed as follows: , . ORn
Additional gen. debt allowed in reorganization proceedings $1
Deduct—Claim No. 280. - 100'°°°

Balance $54,260

Landlords' claims allowed for all purposes $3,577,848
Landlords' claims not yet allowed, but settled for all purposes _

and damages liquidated ... 3b1,8//
Landlords' claims settled in principle for all purposes but
damages, not yet liquidated 1,585,7bl)

Landlords' claims provisionally settled for purposes of the plan __0
and damages liquidated incl. Fieldman-Phoenix claims 1,136,55/

Landlords' claims provisionally settled for purposes of the plank
but damages not yet liquidated : — 654,779

Landlords' claims as to which settlements are in course of nego-
tiation - 2£?'£?2

Landlords' claims still in litigation /1./I9

Total, estimated _ $7,654,993
Estimated grand total of creditors claims to be dealt with under

the plan $12,655,394
171,357 Shares of Old Preferred Stock (Par $100)—5,375,661 Shares of Old

Common Stock (Par $1)
Notes—(1) No divs. have been paid on old bankruptcy claims in the

following amounts: .•' ...

Old debentures $105,933
Landlords'claim — 2,207

No dividends were paid on general debt in the amount of $34,402, con¬
sisting of Claim No. 3497 allowed for $28,911 (to be discharged'upon pay¬
ment in cash of $4,911) and Claim No. 1748 in the amount of $5,490 (to
be paid in full).

, _ ,

(2) Interest on the old debentures at coupon rate accrued from the date
of bankruptcy to March 1, 1937, computed on the respective amounts of
principal remaining unpaid during said period rafter giving effect to all
dividends declared whether paid or not) amounts 1k> $1,333,676.
(3) The claim of Simon Lorch was originally allowed for $8,806 and

dividends in the amount of $4,403 were paid thereon. Pursuant to a com¬
promise releasing certain collateral, an additional $1,933 was paid, thus
reducing the Lorch claim to $2,469.
(4) The estimated totals of general debt and landlords' claims as set

forth above may also be classified as follows:y
■ : Allowed in Nat Allowed in

-

\ vvt'W-'.V-'K Old Bankruptcy Old Bankruptcy
Proceedings Proceedings

Claims for less than $100 each (principal
after deduction of 50% divs. on claims
allowed in old bankruptcy proceedings) to
be paid in cash $38,918 $690

Claims to be treated specially 52,964 6,534
Claims for $100 or more (.unpaid balance of
principal) upon which 50% divs. have
been paid 726,981

Landlords' claims for $100 or more (prin-
_

cipal) upon which no divs. have been paid 2,207 7,647,767

$821,072 $7,654,993
(5) The claim of Charles H. Morris and others, which is based on an

allaged cause of action for fraud and deceit in which an allowance of $1,290,-
318 is sought, has been disallowed by agreement since a New York State
Court action based on the same or similar allegations against others was
dismissed by the trial court. The claimants have reserved the right to
reassert this claim against the debtor if the judgment in the State Court
action (discontinued as to the debtor) is reversed or modified on appeal.
Said claim is not included in the above amount of general debt. This claim
shall become the contingent obligation of the new company and, if ever
allowed, shall be discharged by the new company as may be required by law;
Claims Not Affected by the Plan, Executory Contracts of the Debtor and Contracts,

Liabilities and Obligations of the Bankruptcy Trustee and the Trustee
Any holder of general debt or landlords* claims, whose claim is less than

$100 in principal amount after deduction of dividends, if any, paid in the
old bankruptcy proceedings, will be paid in cash in full in such amount as
the Court shall determine on the consummation of the plan.
Claim (No. 280) filed by Bankers Trust Co. and allowed in the amount of

$100,000 is based on a collateral bond given by the debtor for indebtedness
which is secured by a mortgage on property of a value estimated to be in
excess of the amount of the indebtedness. This claim is to be expunged
upon the purchase by the new company of said mortgage or its assumption of
said collateral bond upon the consummation of the plan.

.

Pursuant to settlements in the old bankruptcy proceedings certain claims
(Nos. 220, 283,1029 and 1745) were allowed for such indeterminate amounts
as might be necessary to produce the amounts of dividends (an aggregate or
$37,125) specified in the respective orders of allowapces. The holders of said
claims, having received in the old bankruptcy proceedings 50% of said
amounts as dividends, are to receive the remaining 50% of said amounts
in cash.

, ■ , .

Claim No. 3497 was allowed for $28,911 but distribution was limited to
$4,911 in cash or its equivalent. No distribution was made on such claim
in the old bankruptcy proceedings. The holder of said claim, upon con¬
summation of the plan, is to receive $4,911 in cash.
Claim No. 1748 on which, to the extent of $5,490, dividends were not

paid in the old bankruptcy proceedings, was filed by United Retail Chemist®
Corp. on behalf of holders of its preferred stock (certain of the dividends
on which had been guaranteed by the debtor) who did not file individual
proofs of claim. As a considerable portion of the proceeds of such claim will
be distributable in amounts of less than $100, this claim, to the extent of
such $5,491, will be paid in cash upon the consummation of the plan.
The additional general debt allowed in the reorganization proceedings

includes another claim, No. 5419. for $6,534 also filed by United Retail
Chemists Corp. and representing additional amounts payable by the
debtor for dividends on the preferred stock of such corporation. For the
reasons stated above with reference to claim No. 1748, this claim will also
be paid in cash upon consummation of the plan.

a _ ..

Claims of the United States for taxes and customs duties are to be paid
in cash on consummtation of the plan. Claims of the States of New York
and New Jersey and Workmen's Compensation claims, to the extent that
such claims shall not have been paid by the trustee, are to be paid in cash
or assumed by the new company on consummation of the plan.
Treatment to Be Accorded to Various Classes of Creditors and Stockholders

(a) Old Debentures—Most of the holders of the old debentures received
cash dividends in the old bankruptcy proceedings aggregating approximately
$504.45 on each $1,000 of old debentures, said dividends being 50% of the
principal amount and 5 0% of the interest accrued thereon to the date or
bankruptcy. Holders of old debentures, with respect to which such cash
dividends have not been paid, are to be entitled upon consummation of the
plan to receive cash dividends at the aforesaid rate, together with interest
thereon at 4% per annum from the dates when such dividends were payable
to March 1, 1937. Upon consummation of the plan, holders J" de¬
bentures (in addition to the above dividends) shall also be entitled to
receive with respect to each original $1,000 of their old debentures and all
rights to interest thereon: $500 principal amount of secured sinking fund
bonds 1 85-100 shares of new preferred stock, and 68 shares of new common
stock.

(b) General Debt and Landlords' Claims Allowed in (he Old Bankruptcy
Proceedings—Most of the holders of general debt and landlords claims
allowed in the old bankruptcy proceedings received cash dividends in the old
bankruptcy proceedings aggregating $500 on each $1,000 of their claims.
Holders of general debt and landlords' claims, with respect to which such
cash dividends have not been paid, are to be entitled to receive upon con¬
summation of the plan cash dividends at the aforesaid rate, together with
interest thereon at 4% per annum from the dates when such dividends were
payable to March 1, 1937. Upon consummation of the plan, holders or
general debt and landlords' claims (in addition to the above d^denas)
shall also be entitled to receive with respect to each original $1,00 0 01 their
claims and all rights to interest thereon: shares of new preferred stock
and 150 shares of new common stock.

(c) General Debt and Landlords' Claims Not Allowed in the Old Bankruptcy
Proceedings—Holders of general debt and landlords' claims not allowed in
the old bankruptcy proceedings shall be entitled to receive upon con¬
summation of the nlan. with resnect to each $1,000 of their claims and all
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rights to interest thereon: $250 in cash; $250 in secured sinking fund bonds;
5M shares of new preferred stock, and 150 shares of new common stock.

(d) Old Preferred Stock—Upon consummation of the plan, holders of old
preferred stock shall be entitled to receive with respect to each share of old
preferred stock; 20 shares of new common stock.
^i(e) Old Common Stock—Upon consummation of the plan, holders of old
common stock shall be entitled to receive with respect to each 100 shares of
old common stock: 7)4 shares of new common stock.
Estimated Distribution of Cash and New Securities—It is estimated that the

distribution of cash and new securities on consummation of the plan will
be approximately as follows:

Sec'd Sink'g
Cash Fund Bonds

Old debentures d$59,491 $4,090,000
a Gen. debt & landlords'claims dl,239

, b Gen. debt & landlords' claims 1,911,942 1,911,942
c Gen. debt & landlords' claims e75,109
Old preferred stock
Old common stock _ .

New New
Pref. Com.

Shares Shares
15,133 556,240
8,009 218,426

42,063 1,147,166

IIII 3,427",145
403,175

Totals $2,047,781 $6,001,942 65,205 5,752,147
a Allowed in the old bankruptcy proceedings ($100 and over after pay¬

ment of dividends). b Not allowed in the old bankruptcy proceedings
($100 and over). c Less than $100 (after the payment of any divs. heretofore
paid in respect thereof) and claims Nos. 220, 283, 1029,1745, 1748, 3497and 5419. d .Represents dividends declared but unpaid in the old bank¬
ruptcy proceedings plus interest thereon at the rate of 4% per annum from
the dates such dividends were payable to March 1,1937. e Does not include
any amount for Claim No. 280.
Capitalization of New Company—The authorized capitalization of the

new company and the amounts of new securities estimated to be outstanding
on consummation of the plan are as follows:

, , ,, „ „• , Authorized To Be Issued
Secured sinking fund bonds (Closed) $6,001.942
Preferred stock

____ 67,000 shs. 65,205 shs.Common stock 6,000,000 shs. 5.752,147 shs.
Separate Offers of Phoenix to Holders of Old Debentures and to Holders ofLandlords' Claims and General Debt
Phoenix has made certain separate offers to holders of old debentures,and to holders of landlords' claims and general debt. In view of such

separate offers Phoenix shall be entitled to full participation in the planwith respect to the old debentures and landlords' claims owned by it, in¬cluding the Fieldman-Phoenix claims at $435,000.
Management—At the time of the consummation of the plan, the board ofdirectors of the new company shall consist of 11 members. The President

of the new company shall be one member; Robert J. Marony has beendesignated by the debenture holders protective committee to be one member;Peter Grimm and Milton Diamond have been designated by the landlords'
protective committee to be two members; Gladden W. Baker has been
designated by the preferred stockholders protective committee to be one
member; William M. Chadbourne has been designated by the commonstockholders protective committee to be one member; and Wallace Groves,Walter S. Mack Jr., Edward A. LeRoy Jr., Ray Kramer and Joseph V.McKee have been designated by Phoenix to be five members.
The directors plan to employ Allen L. Woodworth as President of the

new company.

Consolidated Statement of Book Value of Assets as at Dec. 31,1936, Applicableto Administration and Reorganization Expenses, Claims of Creditors andInterests of Stockholders
(Including the Estate of Cigar Stores Realty Holdings, Inc., Bankrupt)

Current assets—Cash $4,977,452Accounts rec., less reserves. 578,013
Inventories

6,872,139

Current liabilities—
Accts. payable & sundry accruals $2,785,516Accrued interest on mortgages 15 452
Res. for Fed. inc. taxes, 1936 (estimated) 150,000

$12,427,605

Securities of other cos. at or below cost..
Mtgs. & instalment bonus rec., at book values which are in

exoess of estimated realizable values
Real est. owned in fee, less res. for deprec. of bldgs.,

at book values which are in excess of estimated
realizable values $5,184,975

Less—Mortgages 1,471,187

Investment in Hotel Lincoln furn. & fixts. at book values which
are in excess ofestimated realizable values _ ____

Furniture, fixtures & equipment at book values$4,432,315Less—Reserves for depreciation
_ _ 2,816,227

Deferred charges
Leasehold improvements, less amortization, at book valuesII"
Goodwill

$2,950,968

$9,476,636
145,205

153,950

$3,713,788

384,371

$1,616,088
453,172
730.569

1

a Book value of assets as at Dec. 31, 1936 $16,673,783
a Applicable to administration and reorganization expenses, claim? ofcreditors and interest of stockholders.

Consolidated Statement of Store, Agency and Real Estate Operations for the
Year Ended Dec. 31,1936

(Including the Estate of Cigar Stores Realty Holdings, Inc., Bankrupt)
Store and Agency Operations—

Net sales (including agency service fees) _ $55,359,286Cost of sales
42,534,244

Gross profit. . ...$12,825,041Other operating income 1,693,627

Gross profit and other operating income $14,518,669Store, agency and depot operating, and general expenses 13,247,206

Profit from store and agency opers., before deprec. & amort. $1,271,463Deprec. of furn. & fixts. & amortiz. of imp'ts made since bankr'y 296,521

Profit from store and agency operations $974,941Real Estate Operations—
Rents received—From sales dept. (charged to store opers.) $526,329Other tenants... 587,734

$1,114,064

Rents paid, real estate taxes & oper. & gen. expenses $884,516Depreciation of buildings 30,435
Mtge. int. & amort, ofdiscount & exps. ofmtge. bond issue 58,523

$973,475

Profit from real estate operations.. $140,589

Combined profit $1,115,531Prov. for Federal income taxes, 1936 (estimated) 150,000

Net profit from store, agency & real estate operations.
-V. 143, p. 2540.

$965,531

United Gas Corp.—Annual Report—Joe H. Gill, Presi¬
dent, says in part:
The business of the subsidiary companies showed a gratifying increase

In all departments last year. During the year 227,872 million cubic feet
of natural gas were sold, the revenues from which amounted to $28,496,849,
an increase of $4,376,110 over the previous 12 months. A portion of the
ncrease in natural gas sales is attributable to the increased heating demands
occasioned by the unusually severe weather in the early part of 1936. The
demand was well sustained during the year both by reason of an increase in
number of customers of all classes and additional requirements of old
customers due to increased industrial activity.
The subsidiaries haveiactively oontinued with the development of their

holdings by completingj!49^wells in the Rodessa oil field and 31 wells in

other oilfields. At the end of 1936 subsidiaries were producing oil from a
total of 259 wells.
The cash requirements of subsidiaries, arising fro n the necessary addi¬

tions to plant and property to meet service demands, the necessity of
developing gas and oil reserves in protection of their interest, cash sinking
fund purposes and debt maturities, and property acquisitions, were in
excess of $16,000,000 for the year 1936.- To supplement the cash available
to the subsidiaries from their own resources, company during the year
loaned $4,000,000 to United Gas Public Service Co., bringing the total of
such loans at Dec. 31, 1936 to $11,000,000.
During the year, United Pipe Line Co., a subsidiary company, was

incorporated to acquire and operate an oil pipe line extending from the
Rodessa oil field in Caddo Parish, La., to a terminal near Longview in
Gregg County, Texas, thus assuring to subsidiaries a wider outlet for oil
produced by them in the Rodessa oil filed.
Taxes, included in operating expenses of the operating subsidiaries of

company, totaled $4,213,157 for the year as compared to $1,900,612 for
the 12 months ended Dec. 31, 1935. Increased production caused the
crude oil severance taxes to increase materially. In addition, there is
included an amount of approximately $410,000 to provide for Federal
surtax on undistributed profits of subsidiaries because of the retention of
cash for development purposes.
Since company has short-term debt outstanding, and inasmuch as the

subsidiaries faced such large expenditures for development and extension,
it was deemed desirable to keep an adequate cash balance available. For
these reasons not all of the income of company for the year 1936 was dis¬
tributed, with the result that company will be obliged to pay a Federal
surtax of approximately $320,000 on such undistributed profits. After
providing for expenses, interest and taxes, the earnings of company were
equivalent to $7.30 a share on the $7 preferred stock.
On July 20, 1936, company sold for cash to Electric Bond & Share Co.,

at par and int., $25,000,000 United Gas Public Service Co. 6% debentures,
dated July 1, 1933 and due July 1, 1953. The debentures sold represented
a part of an issue of $60,000,000 United Gas Public Service Co. 6% deben¬
tures, due in 1953, callable at par and int. at any time upon 30 days' notice,
and carrying no sinking fund. These had been in the investment portfolio
of company since 1933. The proceeds of the sale were used by United Gas
Corp. to pay off its bank loans of $21,250,000, which became due on July 20,
1936, and to increase working capital. Upon completion of the transaction
company had no outstanding debt other than a $25,925,000 demand loan
from Electric Bond & Share Co. and a $3,000,000 loan from Electric
Bond & Share Co., due Nov. 30,1938. --V; ' ;

Income Statement (Company Only) •

Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos —1935
Gross income:
From subsidiaries $1,778,451 $1,267,499 $6,015,186 $5,020,345
Other 334,102 25,220 455,133 98,087
Total $2,112,553 $1,292,719 $6,470,319 $5,113,432

Expenses, incl. taxes x420,453 69,943 x705,890 265,780
Interest 443,517 738,850 2,480,121 2,885,312
Hdildftico carried to
earned surplus $1,248,583 $483,926 $3,284,308 $1,962,340

x Includes Federal surtax of $320,177 on undistributed profits for the
year 1936.

Summary of Surplus for the 12 Months Ended Dec. 31, 1936
Total Capital

Surplus, Jan. 1, 1936 -$20,894,610 $13,417,684
Miscellaneous adjustments 22,707 22,707
Total $20,917,318 $13,440,391

Reduction in ledger value of invest'ts 353,581

Earned
$7,476,927

$7,476,927
353,581

Balance $20,563,737 $13,440,391 $7,123,346
Balance from statement of income for
the 12 months ended Dec. 31, 1936
(as above) __ 3,284,308 3,284,308
Total - $23,848,045 $13,440,391 $10,407,654

Dividends paid on $7 pref. stock,
$3.50 a share 1,574,377 - 1,574,377
Surplus, Dec. 31, 1936 $22,273,668 $13,440,391

Balance Sheet Dec. 31 (Company Only)
1936 1935

Assets— $ $
Investm'ts (book
value)-—— 193,919,895 215,266,230

Cash
Accts. recetv.—
Subsidiaries--
Other

Deferred charge

3,281,535 1,651,822

292,756
V 9,169
15,000

292,756
9,042
7,466

1,833,277

1935
"

1936
Liabilities— $ $

* Capital stock.141,269,159 141,269,159
Notes pa. with¬
out collat. to

Elec. Bond &

Share Co. due
Nov. 30, 1938 3,000,000 3,000,000

Notes and loans

payable:
Banks, due
July 20, '36

Elec. Bond &

Sh.Co.,due
on demand. 25,925,000

Accts. payable. 35,060
Accrued accts. - 550,549
Res. (appr.from
capital surp.)_ 4,464,920

Capital surplus- 13,440,391
Earned surplus. 8,833,277

21,250,000

25,925,000
26,876
395,133

4,466,538
13,417,684
7,476,926

Total .197,518,355 217,227,317 Total ...197,518,355 217,227,317
* Represented by: Shares
$7 preferred stock (no par value) 449,822
$7 2d preferred stock (no par value) 884,680
Conmon stock ($1 par value) 7,818,959
At Dec. 31,1936 and 1935, there were outstanding option warrants en¬

titling the holders, without limitation as to time, to purchase 4,864,967
shares of common stock at $33.33 1-3 a share, in lieu of cash each share
of 2d pref. stock surrendered with option warrants for three shares will be
accepted at $100 in payment for three shares of common stock. There
were outstanding also common stock purchase warrants entitling the
holders to purchase on or before Feb. 1, 1938, 3,015 shares common stock
at $20 per share.

Comparative Statement of Comsolidated Income (.Incl. Subs.)
Period End. Dec. 31— 1936—3 Mos.—1935 1936—12 Mos.—1935

Operating revenues $11,237,182 $7,589,614 $39,566,022 $27,220,365
Oper. exps., incl. taxes. x5,732,630 3,773,437 xl8,f83,817 14,491,139
Net revs, from oper.. $5,504,552

Other income (net) 120,605
,816,177 $21,382,205 $12,729,226
16.840 193,763 92,955

Gross corp. income... $5,625,157 $3,833,017 $21,575,968 $12,822,181
Interest to public and
other deductions 680,842 y377,612 1,851,179 yl,301,766

Interest charged to con¬
struction Cr36,856 Cr3,749 Cr54,229 Cr23,086

Property retir. and depl.
reserve appropriations 2,300,512 1,055,257 5,996,434 3,474,878
Balance $2,680,659 $2,403,897 $13,782,584 $8,068,623

Pref. divs. to public 12,220 yl2,220 48,881 y49,084
Portion applic. to minor,
interests 14,192 8,252 80,419 20,586
Net equity of United
Gas Corp. in income
os busdiaireis $2,654,247 $2,383,425 $13,653,284 $7,998,953

United Oas Corp.—
Net equity ofUnited Gas
Corp. in inc. of subs.
(as shown above) $2,654,247 $2,383,425 $13,653,284 $7,998,953

Other income. 334,102 25,220 455,133 93,087
Total income $2,988,349 $2,408,645 $14,108,417 $8,092,040

Expenses, incl. taxes— z420,453 69,943 z705,89O 265,780
Interest 443,517 738,850 2,480,121 2,885,312
Balance carried to con-
solid, earned surplus $2,124,379 $1,599,852 $10,922,406 $4,940,948

7% pref. stock divs.. ' —— 1,574,377
x Includes Federal surtax of approximately $410,000 on undistributed

profits for the year 1936. y Figures published for year 1935 reclassified
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to be uniform with clasification for year 1936. z Includes Federal surtax
of $320,177 on undistributed profits for the year 1936.
Note—All intercompany transactions have been eliminated from the

above statement. Interest and preferred dividend deductions of subsidi¬
aries represent full requirements for the respective periods (whether paid
or not paid) on securities held by the public and give no effect to pref,
stock dividend arrearages for prior periods. The "portion applicable to
minority interests" is the calculated portion of the balance of income
applicable to minority holdings by the public of common stocks of sub¬
sidiaries at the end of each respective period. Minority interasts have not
been charged with deficits where income accounts of subsidiaries have so
resulted. The "net equity of United Gas Corp. in income of subsidiaries"
includes interest and preferred dividends paid or earned on securities held,
plus the proportion of earnings which accrued to common stocks held by
United Gas Corp., less losses where income accounts of individual sub-
id iaries have resulted in deficits for the respective periods.

Consolidated Balance Sheet Dec. 31

1936 . 1935
Assets—> ;\v ■■■'■' $ $

Plant, property,
franchises, &c261,299,970 249,024,629

Investments
Cash in banks—
(on demand).

Notes and loans
receivable.

Accts. rec., cus¬
tomers & mlsc

Accts. rec. from
affiliated cos.

Inventories
Prepayments.. _

Misc. curr. assets
Miscell. assets. _

Conting. assets

(contra)
Deferred charges

6,727,481 0.638,046

7,127,966 4,582,087

91,320 230,527

5,005,190 3,474,158

387,853
1,605,559

56,677
158,492

2,527,579

761,727
118,723

311,173
1,791,885

60,665
137,920

2,379,299

588,038
138,282

1936
Liabilities— $

x Capital stock.141,269,159
808,000
289,735

3,000,000
1,166,017

8,935

323",179

Pref.stks., subs.
Com.stks., subs.
Long-term debt,
subsidiaries..

Un. Gas Corp.
note pay.(non-
current) .

Accts. payable.
Divs. declared—

preferred
Notes payable of

United Gas

Corp.: .>■/"
Dem'd—with¬
out collateral
to Elec. Bond
& Share Co.. 25,925,000
Banks — due

July 20, 1936.
Contracts, pay.
South'n Gas Co.
bonds-*.--—

Dixie Gulf Gas
Co. 1st mtge.
6% sink, fund
bonds 1,719,500

Custs.' deposits. 615,844
Acer, accounts- 4,397,457
Misc. curr. liab.
Misc. liabilities.
Conting. liabils.
(contra)

Deferred credit
to income

Reserves
Undeclared cum.
divs. on pref.
stocks of subs.

Min.lnt.in surp.
of subs. (net).

Capital surplus. 14,164,051
Earned surplus. 23,626,198

1935
$ ■■

141,269,159
808,000
289,734

41,444,980 18,439,000

28,297
275,675

3,000,000
912,993

8,935

25,925,000

21,250,000
76,282

93,000

570,628
2,535,702

22,245
190,301

761,727 588,038

5,000
24,939,234

13,325

87,224

5,000
23,979,330

66,547
14,009,843
15,316,969

Total 284,868,535 269,356,710Total .284,868,535 269,356,710
x See above.—V. 144, p. 793.

United States Cold Storage Corp.—-Accumulated Div.—
The company paid a dividend of $3.50 per share on account of accumula¬

tions on the 7% cumulative class A preferred stock, par $100, on March 31
to holders of record March 27. Accumulations now amount to $7.75 per
share.—V. 143, p. 1896.

United States Steel Corp.—Number of Stockholders—
United States Steel Corp. common stockholders of record as of March 6,

1937, numbered 166,193, a decrease of 4,908 since Dec. 1, 1936.
United States Steel Corp. preferred stockholders of record as of Jan. 30,

1937, totaled 61,552, an increase of 334 since Nov. 2,1936.—V. 144, p. 1980.

Universal Pictures Co., Inc. (& Subs.)—Earnings—
13 Weeks Ended— Jan. 30, '37 Feb. 1, '36

Net loss after charges and Fed. & foreign inc. taxes $403,966 $161,702
Charles B. Paine has been elected assistant to the president and Samuel

Machnovitch, treasurer.—V. 144, p. 1980.

U. S. Industrial Alcohol Co. (& Subs.)
Calendar Years—• 1936

Operating income $2,179,004
Adm., sell. & gen. exps_. 2,065,883
Prov. for renewals & re-

placem't in lieu of dep_ 660,000
Depreciation x49,699
Other income (net) _. Cr518,997
Estimated Fed. taxes

Net income loss$77,581
Dividends y293,429

1935
$3,600,695
1,825,068

900,000
x31,884

Earnings
1934

$4,446,854
1,841,787

1933
3,215,464
1,521.688

900,000

125,000

300,814

$843,743
y782,066

$1,580,067 $1,392,962

Balance, surplus def$371,010 $61,677 $1,580,067
Profit & loss surplus 6,545,442 7,262,8#7 7,026,928
Com. shs. outst. (no par) 391,238 391,033 391,033
Earnings per com. share. loss$0.20 $2.15 $4.03
x Depreciation on property purchased since Jan. 1, 1933.

declared out of surplus earned prior to Jan. 1, 1933.

Consolidated Balance Sheet Dec. 31

51,392,962
5,483,827
391,033
$3.56

)ividends

Assets—

y Property, plant
and equipment .

a Capital since Jan.
I, 4933^

z Treasury stock. _

b Investments
Cash
Accts. rec., &c
Pension fund
Notes rec., long-
term

Miscell. assets....

Merchandise, &c._
Deferred charges . _

1936

1

1,197,913

4,391,605
982,606

1,597,375
80,017

74,869
209,107

6,642,591
376,036

1935

819,112
8,815

4,488,388
977,438

1,383,681
33,091

113,750
226,157

7,354,773
340,504

Liabilities—
x Common stock..
Bank loans (paid
in 1937)

Div. pay. (paid
Jan. 2, 1936)...

Accounts payable.
Miscell. accruals..

Dep. to insure the
return of raw

materials loaned
to others

Misc. current liab.
Res. for conting..
Res. for pension fd.
& hurricane ins.

Other reserves

Surplus

1936
$

4,934,56c

1,000,000^

1,028,399
390,877

290,828
645,407

91,873
235,919

6,934,254

1935
$

4,934,563

800,000

195,517
1,194,369
367,285

40,110
271,258
645,407

34,394

7,262",807

Total 15,552,120 15,745,710' Total 15,552,120 15,745,710
x Represented by 391,238 no-par shares, y After reserve for depreciation

of $26,329,854 in 1936 and $26,757,709 in 1935. z Represented by 205
shares at market, a After reserve for depreciation of $94,633 in 1936 and
$45,924 in 1935. b Includes marketable securities.—V. 143, p. 1420.

Utah Ry.—Earnings—
February— 1937

Gross from railway $158,579
Net from railway 39,902
Net after rents 11,810
From Jan. 1—

Gross from railway 351,946
Net from railway 94,799
Net after rents 39,642
—V. 144, p. 1458.

1936
$139,579
56,690
32,973

278,962
115,694
67,805

1935
$77,436
21,202
3,248

193,897
66,556
25,079

1934
$56,017
10,774

def9,373

138,237
40,422
1,891

Utilities Power & Light Corp.—Common Stockholders
Committee to Intervene in Reorganization Proceedings—
Judge Holly of the U. S. District Court in Chicago, on March 31, per¬

mitted intervention by the common stockholders protective committee
consisting of Hamilton Pell, Chairman, Cecil P. Stewart, George N.
Armsby and Aaron Colnon in the reorganization proceedings of the corpo¬
ration, under Section 77-B. Javits & Javits of New York and Rosenthal,
Hamill, Eldridge & King of Chicago are counsel to the committee.
In a letter released to common stockholders, the committee sounded a

new note in the case by pointing out that in their opinion the proper solution
to the company's problems is the constructive solution of a plan of reorgani¬
zation. The letter indicates that the committee proposes to attempt to
bring all interests together in such a plan as promptly as possible. Only
in this way, the committee states, can common stockholders, holding the
junior security preceded by approximately $50,000,000 in debentures and
over $22,000,000 in preferred stock and dividend arrears, as well as a large
amount of class A stock, realize on their investment. The letter adds
that the committee proposes to cooperate in the solution of questions con¬
fronting security holders arising out of the disposition of the proceeds of
the English properties amounting to approximately $24,700,000 with
respect to which litigation is still pending. The committee also state that
they propose to cooperate with the special investigator appointed by the
Court to inquire into the affairs and management of the corporation.
—V. 144, p. 1981.

Vanadium Corp. of America—Earnings—
. Consolidated Income Account for Calendar Years

1936 1935 1934 1933
Net sales. — $5,353,468 $3,933,395 $3,157,580 $2,683,636
Cost, expenses, &c 4,595,061 3,598,292 3,127,408 2,879,838

Net earns, from oper. $758,408 i $335,103
Other income 54,217 184,886

Total income $812,624 $519,989
Deprec. and depletion. _ 404,010 542,418
Int. on 10-year 5% debs- 153,342 169,619
Int. on notes payable-v- 24,255 32,839
Loss on property retired- 31,296 179,297
Prov. for loss on process

equipment
Loss on sale of miscell.
materials

Loss on sale ofsecurities. ...—.

Other charges. 15,724 21,606
Prov. for Fed. inc. taxes 31,804

$30,172 loss$196,203
76,979 57.682

$107,152 loss$138.521
562,244 523,994
188,216
32,852
22,011

100,000

3,535
59,310

Net loss. —-prof$152,193 $425,790 $861,017
Consolidated Balance Sheet Dec. 31

200,763
40,057
1,063

1,161

$905,560

Assets—
x Plant, prop., &c
Cash
Accts. receivable- -

Sundry debts——
Other assets.
Inventories--— .-

Deferred charges. .
Patents, unamort¬
ized portion

1936
s ; ■

10,093,264
714,130
776,202
7,460

668,399
1,694,424

86,908

1,568

1935

s

10,879,689
704,910
504,154
12,410
169,148

2,023,301
78,814

7,539

1936
$

,766,370
Liabilities

y Capital stock
10-year 5% s. f.
gold debentures-

Res, for workmen's

compens'n insur. 97,025
Notespay.notcurr. 829,625
Accrued payroll.. 15,006
Accrued interest-. 40,693
Notes payable 47,114
Accounts payable- 220,867
Accrued taxes.... 44,546
Reserves 31,804
Capital surplus...z6,124,303
Earned deficit

1935
$

11,299,110

2,825,000 3,177,500

952,606
11,527
45,012
47,114
303,869
24,241
99,509

2,634,288
4,214,811

Total — 14,042,354 14,379,9661 Total.. ... 14,042,354 14,379,966
x After reserve for depreciation and depletion of $5,833,027 in 1936 and

$6,040,854 in 1935, and reserve for loss on contemplated disposition of plant
of $1,250,000 in 1935. y Represented by 376,637 (no par) shares, z In¬
cludes $17,303 representing capital stock in treasury.—V. 143, p. 2230.

;; Veeder-Root, Inc.—To Increase Capital—
Directors on March 24 proposed an increase in capital of company from

present 75,000 shares of $25 par stock to 100,000 shares. New stock is to
be issued in ratio of one new for each three held, at $40 a share. Stock¬
holders will vote on directors' recommendation at a meeting on April 15.
The $1,000,000 in new capital is to finance plant expansion now in pro¬

gress. It also will provide for maintaining and strengthening company's
liquid capital position.
Graham H. Anthony, President, in letter to stockholders, points to the

expanding volume of business since 1933, which has necessitated increasing
manufacturing facilities. These expenditures to date have been covered
by current earnings. Tax situations, Mr. Anthony said, as they now
prevail, make it advisable to finance expansions by capital increase.—V. 144,
p.1621.

Vertientes Sugar Co.—Time Extended—
The bondholders' protective committees for Vertientes Sugar Co. 1st

mtge. sinking fund 7% gold bonds, due 1942, and for Camaguey Sugar Co.
1st mtge. sinking fund 7 % gold bonds, due 1942, have extended the time in
which holders of the bonds may deposit their securities in assent to the
plans of reorganization of these corporations to the close of business on
June 15, 1937. The term of the deposit agreements has been extended to
Dec. 16, 1937, and action also has been taken to provide that holders of
certificates of deposit on Aug. 2,1937, will receive rights to subscribe to the
bonds of the new company, to be exercised on or before Oct. 4, 1937.
The Manufacturers Trust Co. is depositary for the Vertientes bonds and

the Chemical Bank & Trust Co. for the Camaguey bonds.
The committees have filed with the Securities and Exchange Com¬

mission registration statements for certificates of deposit to be issued upon
deposit of the bonds under the two plans. Copies of a prospectus relating
to Vertientes may be obtained from Clifton R. Gordon, Sec. of the com¬
mittee, 25 Broadway, New York, and copies of a prospectus relating to
Camaguey may be obtained from James B. Guaraglia, Sec. of the com¬
mittee, 7 Hanover St., New York.
The Vertientes committee consists of Thomas L. Chadbourne, Chairman;

Edgar S. Bloom and W. A. Chadbourne, while the Camaguey committee
is composed of Charles G. Meyer, Chairman; George N. Lindsay and
Winfred B. Holton Jr.—V. 144, p. 122.

Vick Chemical Co.—New Directors—
The company has elected two new members to the board: George R.

Dawson, Vice-President of the company, and E. B. Michaels, Comptroller.
—V. 144, p. 1981, 956.

Vicksburg Shreveport & Pacific Ry.-
See Illinois Central RR. above.—V. 141, p. 771.

•Status of Road-

Virginia. Electric & Power Co.—Earnings—
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $1,470,979 $1,357,187 $16,472,484 $15,296,555
Operation 520,740 514,401 6,382,035 6,060,305
Maintenance. 115,990 95,496 1,223,886 1,013,424
Taxes... al82,688 173,834 a2,091,540 1,601,945

Vj/vi VlUg X\J

Non-oper. income (net).

Interest & amortization.

$651,561
Drl2,960

$573,456
8,409

$6,775,022
119,974

$6,620,880
60,524

$638,601
144,954

$581,865
147,421

$6,894,996
1,765,621

$6,681,404
1,963,296

Balance $493,647 $434,444 $5,129,375 $4,718,108
Appropriation for retirement reserve.. 1,936,666 1,700,000
Preferred dividend requirements 1,171,553 1,171,631

Balance for common dividends and surplus $2,021,155 $1,746,476
Note—The company on Jan. 1, 1937, adopted the Federal Power Com¬

mission system of accounts, hence previous year's figures are not exactly
comparative. 1
a No provision has been made for the Federal usrtax on undistributed

profits.—V. 144, p. 1981.
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Virginian Ry.—Earninqs—
February— 1937 1936 1935 1934Gross from railway $1,605,243 $1,488,365 $1,343,307 $1,186,363Net from railway 929,112 831,689 733,080 637,156Net after rents 792,482 721,346 614,146 568,178From Jan. 1—

Gross from railway. 3,261,042 2,988,060 2,642-,170 2,423,295Net from railway 1,885,881 1,679,472 1,419,151 1,304,579Net after rents 1,593.638 1,411,503 1,182,385 1,157,029

Loses Rail Labor Act Case—
This company lost a suit March 29 in the U. S. Supreme Court, broughtunder the Railway Labor Act by Federation System No. 40, an affiliateof the A. F. of L., to recognize it as the duly elected representative of theback shop mechanical workers for purposes of collective bargaining.The company had refused to recognize the A. F. of L. affiliate after aNational Mediation Board election of the members of the railway 's mechan¬ical department. The union then brought suit.
The company challenged validity of the Railway Labor Act, contendingthat it attempts to regular labor relations between a carrier and employeeswho are solely engaged in activities of an intrastate character.—V. 144,p.1817.

Hiram Walker-Gooderham & Worts, Ltd.—Debentures
Called—
A total of $1,250,000 10-year 4H% convertible debentures due Dec 1,1945, have been called for redemption on June 1 at 104 and interest. Pay¬ment will be made at the Guaranty Trust Co. of New York.—Y. 144,p. 614.

Wabash Ry.—Earninqs— ,

February— 1937 1936 1935 1934Gross from railway $3,805,839 $3,716,015 $3,292,654 $3,037,326Net after rents 1,007,879 912,679 839,655 841,842Net after rents 476,519 466,311 396,666 373,132From Jan. 1—
Gross from railway 7,732,270 7,264,865 6,521,790 5,949,432Net from railway 2,072,275 1,713,951 1,503,772 1,499,436Net after rents 995,727 821,632 583,555 537,033—V. 143, p. 2154.

Warner-Quinlan Co.—Committees Approve Amended Re¬
organization Plan—
Both protective committees for the 10-year 6% convertible debentureson March 31 announced their approval of the company's amended planof reorganization dated March 10, 1937, filed in the U. S. District Courtfor the Southern District of New York, and joined in requesting supportof it. One committee is composed of M. B. Pinkham, John L. Hopkinsand Joseph Pulvermacher, and the other includes Hubert F. Young,G. Evans Hubbard and L. B. Davis.
The amended plan provides for the sale of the gasoline service businessof the company and its subsidiaries and certain related assets to CitiesService Co. for $4,180,750, and the reorganization of the remaining assetsof the company through a new company.
The new company's 15-year 5% mortgage bonds will be delivered toholders of debentures and other unsecured creditors of .the company atthe rate of $700 of new first mortgage 5% bonds for each $1,000 of presentclaims against the company.
Cities Service Co. will receive on account of its claims against the com¬pany, both secured and unsecured (which aggregate a majority of theamount of claims against the company), all common stock of the new

company, thus in effect subordinating its claims to the claims of deben¬ture holders and other creditors of the company.Cities Service Co. agrees in connection with the plan that during aperiod of 60 days after consummation of the plan it will purchase from anyholders of the new 5% mortgage bonds upon request of such holders theirrespective bonds at the price of $550 in cash for each $700 of said bonds.The amended plan supersedes a plan filed by the cpmpany during thesummer of 1936 and has received the approval of counsel for all inter¬vening debenture holders, unsecured creditors and stockholders of thecompany.—V. 144, p. 1303.

Waterbury Farrell Foundry & Machine Co .—LargerDividend—
The company paid a dividend of 37 )4 cents per share on its commonstock, on April 1 to holders of record March 29. A regular quarterly divi¬dend of 25 cents per share was paid on Jan. 2, last, and each three monthspreviously. In addition, an extra dividend of 25 cents was paid on Dec. 16.ast.—V144, p. 123.

Waypoyset Mfg. Co.—To Liquidate—
Stockholders will meet in the plant's office on April 5 for the purposeof approving the plan of the dirctors to liquidate the business as speedilyas possible. Benjamin Chace, temporary receiver, is now in charge ofthe property and a permanent receiver will be appointed on April 6. Aseries of strikes staged by the UTW caused the company so much annoy¬ance that directors determined to liquidate.
James O. Black, Treasurer, says that assets will be substantially morethan liabilities.—V. 136, p. 1395.

Welch Grape Juice Co., Westfield, N. Y.—
This is an old established company whose many food products areextensively used not only nationally but also in more than 50 foreigncountries. Business, it is said, is steadily and rapidly increasing.The company maintains field branch offices in practically all main dis¬tributing centres of the United States and in several foreign countries.
History—Company had its inception in New Jersey about 67 years agoand was incorp. in 1903 in New York. Operates five factories located atWestfield, N. Y.; North East, Pa.; Mattawan and Lawton, Mich., andSpringdale, Ark.
The fruit and tomatoes used In themanufacture of the company's productare purchased from farmers in the immediate vicinity of the company'splants.
Besides grape juice, the company in the last few years has added to itsproducts, thus increasing diversification of output and effecting economiesthrough year-round plant activity. Products in addition to Welch's GrapeJuice now include Tomato Juice, Grapelade, Grape Preserves, Grape Jelly,Cherry Jelly, Crab Apple Jelly, Quince Jelly, Mint Jelly, Red CurrantJelly, and Welch-ade Fountain Syrup (for carbonated beverage).For the present fiscal year, sales of all Welch products show an increaseof over 45% over the corresponding period of last year. It is estimatedthat, dependent upon territory, the company sells from 85% to 95% ofall jobbers in the country, which is a very complete coverage.

Earnings and Sales Record Fiscal Years Ended Aug. 31
1933 1934 1935 1936Sales $1,530,719 $2,516,691 $3,166,626 $3,822,848Profit before Fed. taxes loss213,128 106,246 200,700 257,933Earns, per share on (old)

common Nil $0.74 $1.85 $2.66The sales and earnings figures for the last six months (ending Feb. 28)compare as follows
6 Months Ended Feb. 28— 1936 1937Sales

$1,216,893 $1,903,199Profit after all expenses but before Federal taxes
14 and preferred dividend,__ loss53,961 xl79,240
W x For the first six months of the present fiscal year, after preferred divi¬dends but before Federal taxes, which cannot be estimated at the presenttime, the new common stock earned about $1.20 per share against a lossof over $.60 per share for the same period last year.

W ^ "1 Capitalization Outstanding
7% cumulative preferred stock ($100 par) 7,571 shs.Common stock ($2.50 par) authorized 160,000 shares 125,956 shs.Some consideration has been given to the retirement of the preferredstock through the issuance of common stock or some other form of security.Dividends—For the present fiscal year the company has already declaredand paid $1 dividend on the $5 par value common stock. The charter ofthe company was amended at a special meeting held March 8, 1937. Thenumber of common shares was doubled and the par value reduced from$5 to $2.50.

WELCH GRAPE JUICE

COMPANY
WESTFIELD, NEW YORK

We have prepared an analysis of the above
old established company which has won world¬
wide renown and whose many food products
are extensively used not only nationally but also
in more than 50 foreign countries, and whose
business is steadily and rapidly increasing.

Copy upon Request

COMMON STOCK

Bought—Sold—Quoted

Campagnoli & Company
Incorporated

41 Broad Street New York

Dividend on old stock, based on company's fiscal year ended Aug. 31,dividends were paid as follows: 1929, $2 plus 33 1-3% stock dividend;
1930, $4; 1931, $2.75; 1932, 75c.; 1933-34, nil; 1935, 50c.; 1936, $1, and1937 (already paid), $1.
Directors—P. R. Welch (Pres.); S. O. Jones (1st Vice-Pres.); W. Heck-

man (2d Vice-Pres.), and O. A. Jones (Sec.-Treas.); H. H. Campbell,Robert S. Cheek, Paul M. Davis, W. T. Hale Jr., P. D. Houston, andR. A. Shillinglaw.
Balance Sheet Aug. 31, 1936

Assets—
, ■ ;■

Cash....... $394,043
Accounts receiv., less allow.. 334,707
Inventory.
Other assets - 86,918
Sinking fund pref. stock 58
y Permanent assets 1,142,600
Farms (Springdale, Ark.) 56,535
Deferred charges 52,938

Liabilities—
Accounts payable
Accrued accounts

$340,518
40,687
12.761

757,100
314,890

Surplus.- a 1,300,737

698,8961 Reserves.
7% pref. stock.
* Common stock.

Total
... $2,766,693 Total _ $2,766,693

x March 8, 1937 number of shares doubled and par value reduced to
$2.50 from $5. y After deducting depreciation of $612,694.—V. 142,
p. 4041.

Western Air Express Corp.—Acquisition—
This company is taking over National Parks Airways on a share-for-share

basis, depending upon ratification meeting of stockholders of National
Parks on April 12. National Parks has a mail contract between Salt Lake
and Great Falls.—V. 143, p. 4020.

Western Maryland Ry.—Earnings—
—Third Week ofMarch—

Period— ' 1937 1936
Gross earnings (est.) $398,797 $289,340
—V. 144, p. 2159.

—Jan. 1 to Mar. 21
1937 1936

$4,290,537 $3,614,007

Western Pacific
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. 1622.

RR.—Earnings—
1937 i936 1935

$1,190,715 $815,946 $727,712
122,241 23.739 10,601

def22,603 def75,490 defl06,378

2,441,361 1,753,118
356.083 118,447
42,290 defl08,829

1,642.068
128,089

defl46,245

1934
$654,825
50,193

def6,666

1,470,552
185,356
31,379

Western Public Service Co. (& Subs.)—Earnings—
Period End. Jan. 31—

Operating revenues
Operation ..

Maintenance
Taxes

Net oper. revenues
Non-oper. income (net) -

Balance
Interest & amortization.

1937—Month—1936
$179,929 $177,057
92.504 95,722
11,674 7,259

al6,205 16,011

1937—12 Mos.—1936
$2,159,488 $1,994,301
1,139,647 1,075.824
124.575 112,819

al99,638 182,865

$59,545
Dr7,334

$58,065
2,243

$695,627
51,721

^ $622,793
63,801

$52,211
28,817

$60,308
28,876

$747,348
246,515

$686,594
347,433

• Balance $23,394
Appropriation for retirement reserve.
Preferred dividend requirements

$31,432 $400,833
230,733
119,451

$339,161
210,792
119,451

Balance for common dividends and surplus $50,648 $8,918
Note—The companies on Jan. 1, 1937, adopted the Federal Power Com¬

mission System of accounts, hence previous year's figures are not exactlycomparative.
a No provision has been made for the Federal surtax on undistributed

profits.—V. 144, p. 957.

Western Ry. of Alabama—Earninqs—
February— 1937

Gross from railway $140,927
17,490
7,816

275,086
19,206

485

1936
$116,989
def779

def5,480

238,773
3,612

def5,505

1935
$100,311
def8,664
defl2,528

202,436
defl7,080
def25,481

1934
$109,628

4,553
2,221

225,507
11,680
6,479

Net from railway.
Net after rents.
From Jan. 1— .

Gross from railway.
Net from railway
Net after rents
—V, 144, p. 1622.

Western Union Telegraph Co., Inc.—Annual Report—Year Ended Dec. 31, 1936—-Extracts from the remarks of
Chairman Newcomb Carlton and President R. B. White,
together with income account and balance sheet for yearended Dec.' 31, 1936, will be found under "Reports and
Documents'' on a subsequent page.
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Income Account for Calendar Years
1936 1935 1934 1933

Gross oper. revenues $98,420,220 $89,868,573 $87,230,228 $82,308,607
yOper. exp.fincl. repairs,
res. for aeprec., rent
for lease of plants, •
taxes. &c _ 87,804,968 80,786,741 81,162,031 75,275,466
Operating revenue...$10,615,252 $9,081,832

Income from divs. & int. xl ,616,383 1,520,738

Total income $12,231,635 $10,602,570
Interest on bonds.. 4,917,515 5,344,492
Prov.for Fed. income tax 115,000 ...—

Balance, surplus $7,199,120 $5,258,078
Previous surplus 98,468,818 95,325,815

$6,068,196
1,526,978

$7,595,174
5,352,090

$2,243,084
93,165,753

Total surplus $105,667,938 $100,583,893 $95,408,837
Dividends 783,775 2,090,064
Adj. of surplus (net) 131,586 25,011 83,023
Transf. to surp. by per¬

mission of ICC

$7,033,140
2,684,818

$9,717,958
5,353,076

$4,364,882
89,031,149

$93,396,032

230,277

Profit & loss surplus.$104,752,577 $98,468,818 $95,325,814 $93,165,753
Shares of capital stock
outstanding (par $100) 1,045,278 1,045,278 1,045,278 1,045,279

Earns, per sh. on cap. stk $6.89 $5.03 $2.14 $4.17
x Including $522,510 dividends received from affiliated non-operated

companies, y Amount appropriated for depreciation for 1936 was $5,631,-
000; 1935, $4,710,000; 1934, $4,716,000, and in 1933, $4,229,000.
Note—Depreciation included in the Federal income tax return for 1936,

amounted to $11,189,710. While full provision has been made for Federal
income taxes on the taxable income for the year 1936 after including depre¬
ciation as stated, no liability for surtax on undistributed profits is indi¬
cated. The liability for normal Federal income tax and surtax on undistrib¬
uted profits, if any, will not be finally determined until the tax return for
the year has been examined by the Internal Revenue Department.

Comparative Balance Sheet Dec. 31
1936 1935 1934

A.GSCtS 1 $ $ $
a Plant, equipment and real estate..332,130,846 334,992,666 334,918,041
Stocks of telegraph, cable and other
allied companies operated under
term leases 5,236,781 5,236,782 5,236,782

Securities of teleg., cable & other cos. 7,626,235 7,631,234 7,682,857
Proceeds of sale of property dep. with
trustee under Western Union fund¬
ing and real estate mtge 3,945,490

Inventories ofmater, and supplies— 6,785,812
Accts. receivable, incl. managers' and
superintendents* balances, &c bl0,006,427

Accrued income on Invest'ts in sub.cos. 218,908
Marketable securities
Cash in banks and on hand 8,317,981
Treasurer's balances
Deposits under workmen's compensa¬
tion laws 242,245 242,245 242,068

Deferred charges to operations 1,403,407 1,840,079 2,104,785

7,156,443 7,654,189

9,166,610 9,094,464

180',265 179"688

16,285.788 10,168,380

Total .375,914,132
Liabilities—

Capital stock 104,527,779
Capital stock of sub. cos. not owned
by the Western Union Teleg. Co 1,754,000

Funded debt 1 91,120,000
Audited vouches & misc. accts. pay'le 6,886,914
Accrued taxes (estimated) 3,998,141
Int.& guar.divs. accrd.on bds. & stks. 1,676,078
Bank loans payable Dec. 1, 1937 3,000,000
Deferred non-int. bearing liabilities._ 13,232,484
Reserve for depreciation and develop¬
ment land lines and cables 41,130,972

Employees' benefit fund 1,445,614
Other purposes 2,389,573

Surplus 104,752,577

382,732,113 377,281,254

104,527,867 104,527,892

1,754,100 1,754,250
106,132,000 106,514,000
8,983,587 6,449,326
3,499,265
1,286,086

3,510,053
1,293,188

13,235,241 13,236,728

41,104,893 41,030,150
1,450,731 1,420,267
2,289,524 2,219,585
98,468,818 95,325,815

Total 375,914,132 382,732,113 377,281,254
a Includes $1,180,000 recoverable on the expiration of long-term lease in

respect of obligations assumed thereunder, b Accounts receivable only,
less a reserve for doubtful accounts of $1,173,032.—V. 144, p. 2159

(George) Weston, Ltd.—Acquisition—
This company has acquired McCormick's, Ltd., of London, Ontario,

manufacturers of biscuits.—V. 143, p. 3687.

Wheeling & Lake Erie Ry.—Earnings—
1937 1936 1935

$1,322,825 $1,076,546 $1,049,323
495,109 232,179 189,934
424,011 158,474 103,929

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. 1622.

2,586,256
907,8.51
778,061

2,214,144
516,513
360,159

2,129,560
465,132
278,004

1934
$925,002
271,483
170,416

1,776,542
505,402
307,195

Wheeling Steel Corp.—New Vice-President—
A. J. McFarland, First Vice-President was onMarch 31 elected Executive

Vice-President, and L. W. Franzheim Treasurer was appointed Vice-
President and Treasurer. Henry D. Scott was elected a Vice-President
and J. H. McElhinney was appointed Assistant Vice-President.—V. 144,
p. 2159.

White Motor Co.—Annual Report—Proposal to Reduce
Value & Stated of Stock and Eliminate Deficit—
Robert H. Black, President, says in part:
A total of 11,495 Wnite and Indiana trucks and buses were manufac¬

tured and sold during 1936 and net sales amounted to $28,769,875, as com¬
pared with 6,820 units and sales of $19,907,859 during 1935.
During the year steps were taken to liquidate company's investment

in its affMiated company, not consolidated, Highway Transportation Corp.
Practically tne sole asset of this company consisted of its ownership,
through a subsidiary, of the capital stock of Buckeye Stages, Inc., a bus
company operating largely in the State of Ohio, and which sustained oper¬
ating losses each year for a number of years prior to 1936. 40% of the stock
of this company was sold during 1936 and the remaining 60% placed in
escrow to be delivered when the necessary approval of certain governmental
commissions is obtained by the purchaser. After deducting all expenses
incident to the sale and giving no effect to any operating profit for the past
year, a loss of approximately $215,000, based on the value at which com¬
pany carried this investment on its books, will be sustained on final liquida¬
tion. The value at which tnis investment is carried in tne consolidated
balance sheet of Dec. 31,1936, has been adjusted to reflect this loss by direct
charge against surplus account.
At the annual meeting of stockholders held April 25, 1936, the necessary

two-thirds of the capital stock required to adopt an amendment to the
articles of incorporation so as to reduce the par value of the capital stock
from $50 per share to $1 per share was not present and the meeting adjourned
sine die without acting thereon. The directors, deeming it advisable
that the par value of the capital stock be thus reduced, recommends that
this action be taken by the stockholders at the annual meeting to be held
on April 24, 1937, since the deficit of the WhRe Motor Co., amounting
as of Dec. 31,1936, to over $5,700,000, must be made up out of future earn¬
ings before any profits are available for dividends, unless the par or stated
value of the capital stock is reduced so as to create a capital surplus against
which directors may write off the deficit. If the above mentioned amend¬
ment to the articles of incorporation shall be adopted, it is the intention of
d'rectors to write off the deficit against the capital surplus created as afore¬
said and to reduce to $1 the value of the assets carried on the boqks as "good¬
will, patents, models, trade marks, trade names and drawings," amount¬
ing to $5,388,909, and to write off the amount of said reduction also against

the said capital surplus. If the foregoing actions are taken by the stock¬
holders and the directors, respectively, the capital and surplus of the com¬
pany, as a result thereof, will amount to approximately $20,000,000,
represented by 625,000 shares of common stock.

Consolidated Income Account for Calendar Years
1936 1935 1934 1933

Net sales $28,769,876 $19,907,860 $20,539 518 $13,614,650
Cost of goods sold 21,447,604 f
Deprec'n on mfg. bldgs. _ .,
and equipment 290,025] Not comparable

Amort, of dies, patterns
and special tools 386,6151

Sell., gen. &adm.exps— y6,182,959R
Net profit from oper-_ $462,672 z$2,651,197 z$l,374,423 z$3,498,519

Other income 302,844 294,091 243,899 246,634
Total income $765,516 z$2,357,106 z$1.130,524 z$3,251.885

Int. & amort, of disct. on
6% debs, ofWhiteMo¬
tor Realty Co 58,887

Other deductions
Prov. for reduc. of bur¬
den in closing invent'y
to new rates

Prov. for Fed. tax ofWh.
Motor Realty Co—L 25,000

Add. to res. for contin__
Reduc. in res. for Cana¬
dian exchange

x Increase in book value
White Motor Rlty.Co.

68,815
6,271

445,732

33,812

80,777

34,500
155.000

197,906

Cr37,218

Cr243,984

Net profit — $681,628 z$2,911,736 z$l,400,801 z$3,168,589
Earn, per sh. on cap. stk. $1.09 Nil Nil Nil
x Increase in book value of investment in stock of the White Motor

Realty Co. represented by undistributed earnings for year.
y Including $261,084 depreciation on general office and branch buildings

and equipment. z Loss.
Consolidated Balance Sheet Dec. 31
1936

ASSCt3 1 ' " Jjj)
x Plant & equipm't 8,299,113
Cash 2,187,436
y Accts.&notesrec. 4,208,243
Inventories 9,548,939
Claims agst. closed
banks

Invest, in & amts.
duefr. affil. cos.
not consolidated

Other investments
Other assets
G'd-will, pats., &c 5,388,910
Unamort. cost, of
patterns, dies &
special tools

Deferred charges.-

1935
$

8,855,689
1,757,201
2,925,142
9,089,254

83,571 90,628

266,946
439,775
62,585

359,640
174,241

706,289
417,438

5,388",910

461,781
185,554

1936 1935
Liabilities— 5 $

z Capital stock—31,250,000 31,250,000
Accts. pay. (trade) 1,535,188 1,264,528
Other accts. pay.,
incl. accr. exp.,

&c 624,475
Accrued taxes

6% debs, of White
Mot. Rlty. Co.,
current

6% debs., White
Mot. Rlty. Co.,
not current

Deferred Income..
Contingent reserve
Res. for adj. to val.
of branch land &
buildings

Res've for insur—

383,004
365,774
333,551

190,000 176.000

583,000
152,605
700,000

773.000
212,197
400,000

1,000,000
310,365

Deficit 5,709,138

1,000,000
278,604

6,175,760

-2 Months Ended-

Total 31,019,400 29,877,888 Total 31,019,400 29,877,888
x After reserve for depreciation of $11,442,517 in 1936 and $11,054,537

in 1935. y After reserves, z Represented by $50 par shares.—V. 143,
p. 1578.

Willys-Overland Motors, Inc.—Pays Preferred Dividend
This company on April 1 paid a dividend of $48,119 to holders of its

320,799 shares of $10 par value convertible preferred stock, equivalent to
a 6% per annum interest rate on $3,207,990 of new working capital.
Payment was made to all preferred stockholders of record March 20.

The first quarterly payment of interest on these shares was made Jan. 1
to stockholders of record Dec. 24.
Coincident with this dividend payment on the preferred stock, announce¬

ment was made by David R. Wilson, President, that production of the new
Willys to date, which covers a four-month period, has exceeded the total
production for the entire 12-month period from October, 1935, to Sep¬
tember, 1936, inclusive during which time 25,945 units were built.
Factory employment figures total 5,000 and distributor and dealer rep¬

resentation totals more than 2,100 outlets with 95% of the entire country
now covered by retail organizations.
Export representation is reported as covering 61 foreign countries, ship¬

ments having been made to South America, South Africa, the Orient, and
to European distributing points.—V. 144, p. 2388.

Winnipeg Electric Co.—Earnings—
Month Ended - — -

Period— Feb. 28, '37 Feb. 29, *36 Feb. 28, '37 Feb. 29, '36
Gross earnings $588,804 $602,900 $1,224,807 $1,204,014
Oper. exps. and taxes 330,947 341,076 673,191 662,972
Net earnings $257,857 $261,824 $551,616 $541,042

Bond int. and deprec 201,011 198,067 401,784 395,196
Net income- x$56,846 x$63,757 x$149,832 x$145,847
x Before providing for interest on series B bonds or redemption of con¬

tingent certificates.—V. 144, p. 2162.

Wisconsin Public Service Corp. ( & Subs.)—•Earnings—
Year Ended Jan. 31— 1937 „1936 ^

Operating revenues $7,965,715 $7,286,605
Operating expenses, maintenance and all taxes.._ 4,555,077 4,248.575
Net oper. rev. (before approp. for retire't res.).. $3,410,637 $3,038,030

Other income 30,702 29,000
Net operating revenue and other income (before
appropriation for retirement reserve) $3,441,339 $3,067,030

Appropriation for retirement reserve 921,250 910,833
Gross income .... $2,520,089 $2,156,196

Interest charges (net) 1,131,289 1,352,469
Amortization of debt discount and expense 107.631 67,057
Other income deductions ... 24,000 23,175
Net income
-V. 144, p. 1623.

$1,257,169 $713,495

(Alan) Wood Steel Co.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the 7% cumulative preferred stock par $100, payable
April 15 to holders of record April 7. A like payment was made on Dec. 15,
last, this latter being the first payment made since Jan. 2, 1935 when $1.75
per share was distributed. A dividend of 50 cents was paid on June 15,
1934 and prior thereto no distributions were made since April 1, 1931 when
a regular quarterly dividend of $1.75 per share was paid.—V. 144, p. 1818.
Yazoo & Mississippi Valley RR.- Earnings—

1935
$827,913
125,935

def57,269

February— 1937 1936
Gross from railway $1,111,464 $1,070,138
Net from railway 250,028 290,490
Net after rents 35,070 90,170
From Jan. 1—

Gross from railway 2,399,022 2,058,856 1,688,308
Net from railway 625,521 454,829 219,723
Net after rents 178,892 51,175 defl55,132
—V. 144, p. 1623.

York Ice Machinery Corp.—Wages Increased—
A general wage increase of 10% in the hourly rate of wages of employees

of this company was announced on March 31 to take effect April 4, Ap¬
proximately 1,700 employees will benefit.—V. 144, p. 1304.

1934
$913,342
268,189
51,191

1,828,968
493,155
61,317
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gtcpnrts and gnntwjeuts,
PUBLISHED AS ADVERTISEMENTS

NORFOLK AND WESTERN RAILWAY COMPANY

FORTY-FIRST ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1936

Roanoke, Va., March 23, 1937.
To the Stockholders:

Your Board of Directors submits herewith the Forty-first
Annual Report for the year ended December 31, 1936.

MILES OF ROAD AND TRACK IN OPERATION.
Inc. (+)

or
'

1936 1935 Dec. (—)
Miles Miles Miles

Main Line 1,506.83 1,506.55 +.28
Branches:

Operated as second+rack 68.24 68.24
Other branches 602.42 537.78

670.66 606.02 +64.64

Total miles 2,177.49 2,112.57 +64.92
Lines operated under lease .23 27.21 —26.98
Lines operated under trackage rights 27.06 26.99 +.07

Total miles of road In operation-_ 2,204.78 2,166.77 +38 01
Second track 631.28

. 629.43 +1.85
Third track 13.18 113.18
Sidings and yard tracks 1,798.86 1,799.73 —.87

Total miles ofall tracks in oper'n- 4,648.10 4,609.11 +38.99

Average miles of road operated 2,175.56 2,168.52 +7.04
Average miles of track operated 4,618.25 4,621.68 —3.43

OPERATING RESULTS.

Gross Railway Operating Revenues were $94,864,293.54,
an increase over 1935 of $16,819,909.16, or 21.55 per cent.
Freight Revenue increased $16,241,992.50, or 22.05 per cent.,
and includes the benefit of emergency freight rates in effect
during the year, which rates ceased December 31, 1936, by
order of the Interstate Commerce Commission. Passenger
Revenue, from fares only, increased $378,658.64, or 20.56 per
cent., and Passenger Train Revenue, from all sources, in¬
creased $563,508.26, or 15.56 per cent.

Operating Expenses increased over 1935 by $5,648,733.92,
or 12.69 per cent. Maintenance of -Way and Structures
increased $2,583,039.83, or 30.12 per cent., due principally
to important repairs to roadbed and flood rehabilitation in
the Spring of 1936. Maintenance of Equipment increased
$644,602.45, or 4.47 per cent., because of heavy repairs to
equipment. Transportation Expenses Increased $2,124,-
283.38, or 11.83 per cent., chiefly because of greater volume
of business during the year. General Expenses indicate an

increase of $555,676.18, or 27.47 per cent., due to a credit
adjustment in 1935 after the Railroad Retirement Act of
1934 was declared unconstitutional. All expenses in 1936
reflect advanced costs of fuel and material and supplies,
also larger payrolls due to greater number of employees.
The ratio of Operating Expenses to Operating Revenues

was 52.86 per cent., and that of Transportation Expenses to
Operating Revenues 21.16 per cent., compared with 57.02
per cent, and 23.00 per cent., respectively, for the previ¬
ous year.

TRAFFIC AND OPERATING REVENUE COMPARISONS.
Comparison of traffic and operating revenue figures with

those for 1935 shows the following changes:
Number of passengers 1,693434 increased 262,394 18.34%
Avge. haul of passengers._ .64.13 miles decreased .98 miles 1.51%Rev. from pass, fares.- $2,220,260.39 increased $378,658.64 20.56%
Avge. rate per passenger

_j?eir mile —__._2.044 cents ^increased .067 cents 3.39%
Rev, freight carried'--.49J93,930 tons increased 9,848,688 tons 25.03%
Average haufof freight 274.67 miles decreased 3.96 miles 1.42%
Revenue from freight
► transportation $89,903,067.29^increased $16,241,992.50 22.05%
Avge. rate per ton per mile__.665 cents ~decreased ~ .007 cents'~ 1.04%
Avge. tons of revenue

freight per train mile.___..1,675.72 increased_ 134.53 tons 8.73%
Shipments of'coal 39,655*390 tons increased 8,076,764 tons~"25.58%
Shipments of coke. 5437902 tons increased 50,115 tons 10.15%
Shipments of ore~ 389,994 tons increased 48,694 tons *14~27*%
Shipments of pig and
bloom iron. 22,000 tons increased 7,155 tons 48.20%

Shipments of lumber.-- 763,960~tons increased 169,516"tons 28.52%

As an indication of the unusual upward trend of business
during the year, the following comparison of Operating
Revenues by quarters will be of interest and will visualize
particularly the unexpected substantial increases in revenues
in the final quarter of the year:

Jan.-Mar. Apr.-June July-Sept. Oct.-Dec.Operating
Revenues— $ $ $ $

Freight 19,969,231.71 20,490,663.74 23,235,323.01 26,207,848.83
Passenger, Mail
and Express-. 858,709.70 1,001,785.91 1,049,431.58 1,103,487.26

Other —— 246,600.95 240,097.45 211,628.07 249,485.33

Totals 21,074,542.36 21,732,547.10 24,496,382.66 27,560,821.42

CAPITAL STOCK.

The outstanding capital stock of your Company remained
unchanged at $163,640,600, and represented 75.84 per cent,
of outstanding capitalization. Of this amount, $22,992,300
was Adjustment Preferred stock and $140,648,300 was Com¬
mon stock.

At the close of the year your Company's stockholders
numbered 13,019, an increase of 68 since December 31, 1935.

FUNDED DEBT.

The outstanding Funded Debt remained unchanged at

$52,139,531.92, and represented 24.16 per cent, of outstand¬

ing capitalization, This amount included, by order of the
Bureau of Accounts of the Interstate Commerce Commis¬

sion, $6,0S6,031.92 of bonds of City of Norfolk, Va., issued
to provide funds to purchase land and construct Municipal
Terminals at Norfolk, now under lease to your Company
which bonds are not assumed by your Company, nor are

they a lien upon the terminals.

EMERGENCY FREIGHT RATES.

On December 31, 1936, by order of the Interstate Com¬

merce Commission, emergency freight rate increases, which
had been in effect since April 18, 1935, and were continued
June 30, 1936, with certain modifications, were discontinued.
During the year your Company's gross revenue from opera¬
tions was increased by $4,026,585.61 because of these emer¬

gency freight rates.
For the purpose of obtaining revenues to replace those

lost through discontinuance of the emergency freight rates,
the railroads of the country petitioned the Interstate Com¬
merce Commission for an adjustment of basic freight rates.
Hearings on their petition were begun on January 9, 1937,
and on February 2, 1937, the railroads completed the pre¬
sentation of their testimony with respect to adjustment of
basic freight rates upon certain selected groups of com¬
modities. The hearings were then adjourned until March 23,
1937, at Washington, D. C., at which time those objecting to
the proposals of the railroads will be heard. Regional hear¬
ings will be arranged also, to commence not later than

April 15, 1937.

ADDITIONS AND BETTERMENTS.
WAY AND STRUCTURES:

Additions and betterments to way and structures were

as follows:

202.53 miles of track were laid with the heavier standard
131 lb. rail, making a total of 621.58 miles of track now laid
with 131 lb. mail. 1,673.34 miles of track are laid with
130 lb. rail.

175,547 cubic yards of stone and 46,314 cubic yards of
prepared slag were used in standard ballasting on the
main line.

Second track was extended at Forest, Va., on Lynchburg
Belt Line. Tracks were rearranged and additional tracks
constructed at Pulaski and West Roanoke, Va., and Wil¬
liamson, W. Va. Passing sidings were extended at

Prichard, W. Va.

2,900 feet of track of the Atlantic and Yadkin Railway,
at Madison, N. C., were purchased and rehabilitated for
use as a siding.
At Rougemont, N. C., a standard station was constructed,

replacing station destroyed by fire.
At Glade Spring, Va., a Norfolk Type coal hoist, including

sanding facilities, were erected.
At Kenova, W. Va., a 75-foot turntable was installed.
At Portsmouth, Ohio, a 10,500 gallon oil storage tank was

erected.

Automatic signals were installed from Roanoke to Wal- s

ton, Va., on Petersburg Belt Line, and from Poe to Jack, Va.
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Automatic signals were relocated from Naugatuck, W. V., to
Tunnel No. 7.

Three bridges on Mate Creek Branch were reconstructed.
A concrete deck bridge span was installed at Bentonville,
Va., replacing old steel span, and a concrete railtop culvert
was constructed at Cornwall, Va., replacing bridge.
Concrete overhead highway bridges were constructed at

Lynchburg, Forest, Petersburg, Rileyville, Gaylord, Atkins,
and St. Olair, Va., and Afton, Ohio. Concrete undergrade
crossings were constructed at Wytheville and Kilby, Va.,
and Roxboro, N. C.
Fifteen grade crossings were eliminated during the year,

nine in Virginia, two in West Virginia, two in North Caro¬
lina, and two in Ohio.
One and one-half miles of standard right-of-way fence

were constructed.

EQUIPMENT: ,

Equipment received during the year was as follows:
7 steam freight locomotives (built in Roanoke Shops).

475 hopper cars, 57H-tons capacity, all steel (built in Roanoke Shops).
2,000 hopper cars, 55-tons capacity, all-steel (1,000 cars built in Roanoke

Shops).
2 spreader cars (rebuilt in Roanoke Shops).

184 box cars, 50-tons capacity, all-steel.
2 automobiles.

4 automobile tnicks.

1 motorcycle.
1 barge.

BUCHANAN BRANCH.

Increased coal production from mines on the Buchanan
Branch made it necessary to construct and place in opera¬

tion during the year additional track facilities at Home
Creek, Hurley and Thomas, Va.
The Extension of Buchanan Branch, extending from

Grundy, Va., a distance of 14.77 miles up Levisa Fork and
Garden Creek, in Buchanan County, Va., construction of
which was commenced in 1935, was completed and placed
in operation August 21, 1936.
Hanger Spur, 1.88 miles in length, from junction of Ex¬

tension of Buchanan Branch with Levisa Fork of Big Sandy

River, near mouth of Garden Creek, in Buchanan County,
Va., to reach a coal operation of the Oakwood Smokeless
Coal Corporation, was completed and placed in operation
August 21, 1936.
The Dismal Creek Branch of Buchanan Branch, extend¬

ing 23.19 miles up Dismal Creek from the mouth of Dismal
Creek on the Extension of Buchanan Branch in Buchanan

County, Va., construction of which was commenced in 1935,
was completed and placed in operation November 1,1936.
Long Spur, 2.51 miles in length, from junction of Dismal

Creek Branch, near mouth of Long Branch of Dismal Creek,
in Buchanan County, Va., to reach a coal operation of the
Sycamore Coal Corporation, was completed and placed in
operation November 1, 1936.
Completion of these extensions has provided railroad

facilities for the transportation of bituminous coal from
important coal deposits in the upper watershed of Levisa
River. Development of coal mines and production of coal
in the territory made accessible by these extensions have
progressed very favorably, and your Company has found it
necessary to provide for additional equipment to meet the
shipping demands of this new coal territory.

FLOOD DAMAGE.

Your road in Ohio sustained great damage from the un¬

precedented flood in the Ohio River during the latter part
of January, 1937. The maximum stage of the water at

Portsmouth, Ohio, seventy-four feet, was six feet above the
highest previous flood of record which occurred in March,
1913. Coming with several increasing crests, the flood
greatly exceeded all early weather forecasts. About 150
miles of your track were submerged, a large portion to the
depth of about twelve feet.
The total damage to roadway and equipment, which will

be charged to Expenses, is estimated to amount to $761,000.
Your main line from Kenova, W. Va., to Columbus, Ohio,

a distance of 137.26 miles, was out of operation for eleven

days, and the line from Portsmouth, Ohio, to Cincinnati,

Ohio, a distance of 100.20 miles, for fifteen days. It is
estimated that this interruption to traffic has caused a loss
of revenue amounting to $1,310,000.

INDUSTRIES.

During 1936 eighty-eight new industries were located on

your Company's lines, with a capitalization of $15,225,000,
and employing 8,900 persons.

There were also seventy-one additions to established
plants, costing $5,418,900, and employing 3,695 persons.
Five plants, destroyed by fire, were rebuilt at a cost of
$121,000, re-employing 65 persons.
Four new coal mines were placed in operation and six

abandoned. At the close of 1936 there were 127 companies
organized for producing coal and coke with a total of 182
separate mines, of which 143 were in actual operation.

IMPROVED EQUIPMENT AND SERVICE.

In freight service, further improvements were made dur¬
ing the year by construction, in your Company's shops at
Roanoke, Va., of locomotives of greater power and more
economical operation, and by addition of freight cars of
modern design and efficiency. Freight train schedules were
accelerated, and greater efficiency was developed in classi¬
fying and dispatching freight trains.
Inline with the general trend, your Company inaugurated

free collection and delivery service for the handling of less-
than-carload shipments at fifty of the more important points
upon your Company's lines. Through this service it is hoped
to regain a portion of the traffic which has been diverted
to motor trucks and to prevent further loss of such business.
Modernization of passenger equipment continued through¬

out the year. Additional passenger train cars were rebuilt
and air-conditioned in your Company's shops at Roanoke,
Va., and additional trains were equipped with these im¬
proved facilities. These improvements have produced in¬
creases in both passenger traffic and revenues.

DOMESTICATION OF NORFOLK AND WESTERN
RAILWAY COMPANY IN KENTUCKY.

The lines of railroad, aggregating 26,70 miles of main
line and 30.73 miles of sidings and yard tracks, of the Wil¬
liamson and Pond Creek Railroad Company, Tug River and
Kentucky Railroad Company, Buck Creek Railroad Com¬
pany and Knox Creek Railway Company, wholly-owned
subsidiaries, located in Pike and Martin Counties, Ken¬
tucky, were acquired by your Company by deeds of con¬
veyance, dated November 7, 1936, in pursuance of an order
of the Interstate Commerce Commission. Your Company
owned the entire capital stock and indebtedness of these
subsidiaries, the properties of which it operated under long-
term leases. The lines of these companies furnish trans¬

portation facilities to valuable coal deposits in Pike and
Martin Counties, Ky., and in Buchanan County, Va. The
lines of the first three Companies together with continuous
trackage in West Virginia, are now operated as spur tracks
from junction points with the Company's main line in West
Virginia across Tug River to coal operations in Kentucky ;
the line of the Knox Creek Railway Company is the track
in Kentucky of your Company's Buchanan Branch. The
consolidation of these properties will effect further simpli¬
fication of your Company's corporate structure, resulting in
economies in administration, operation and accounting. The
acquisition of these subsidiaries and their subsequent disso¬
lution necessitated the domestication of your Company in
the State of Kentucky, with authority to operate lines of
railway in that State, which was accomplished April 1,1936.

RELIEF FUND.

At the close of 1936 the Relief Fund had 16,183 members,

equivalent to 70.02 per cent, of total number of employees,
an increase in the year of 210 members and a decrease of
8.08 per cent, in ratio of members to employees. A com¬

plete financial statement of the Relief Fund, which has been
audited by a Committee of contributing members, will be
found in this report. (Pamphlet Report.)

PENSION RESERVE FUND.

During 1936 there were 133 employees retired on pension.
On December 31, 1936, there were 961 upon the pension roll,
a net increase of 48 for the calendar year. The average

pension at tlie close of 1936 was $775.20 per annum, com¬

pared with $734.16 per annum at the close of 1935.
At the close of 1936 the Trustees held securities of a book

value, including interest to date of purchase, of $4,154,620.47
and a market value of $4,570,983.76.

RAILROAD RETIREMENT ACT.

The original Railroad Retirement Act of 1934 was de¬
clared unconstitutional by the United States Supreme Court.

Thereafter, Congress enacted the Railroad Retirement A~t
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jnc ( -i-) OTof 1935, and its companion tax Act, both effective March 1, 1936 1935 Dec. (—)
1936. The Railroad Retirement Act provides for the pa"- .?°.y.a|t.1.e!..°°$i.388,820.i2 $1.09S.103.66 +$293,716.56
ment of annuities to superannuated railroad employees upon Revenue from other sources,.. 38,745.67 85,417.00 —46,671.33
the basis of amount of salary and years of service. The tax Gross Revenue $1,427,565.79 $1,180,520.56 +$247.045.23
Act levies upon employees an income tax of 3% per cent, operating expenses $157,638.76 $158,913.59 —$1,274.83
upon compensation up to $300 per month and upon railroad Taxes 90,000.00 108,500.00 —18,500.0
employers an excise tax of 3y2 per cent, upon such com- T°md $247,638.76 $267.413.59 -$19,774.83
pensation. It is also provided that the fund shall be admin- $1,179,927.03 $913,106.97 -§20.06
istered by a governmental authority known as the Railroad

$885w +$^77:152:52Retirement Board.
t , - Sinking Fund and Bond Interest 752,184.31 684,139.57 +68,044.74

The Railroads contested the validity of the Acts in the Net income—........... $310,163.78 $201,056.00 +$109.107.78

Supreme Court of the District of Columbia. On June 26, output of Coal (GrossiTons).. 13,660,039 10,657,564 +3,002,475
1936, this Court enjoined collection of taxes under the com- The Norfolk and Western Railway Company and the
panion tax Act of 1935. Under the injunction the taxes Pocahontas Coal and Coke Company, a subsidiary, co-
collected by employers are to be segregated and ear-marked makers of Pocahontas Coal Lands Purchase Money First
until final disposition of the case in a higher court or by Mortgage 4 per cent. Bonds, due December■ 1 1941 joined
.....

wl Kwjrerai in call for redemption and payment on December 1, 193b,stipulation.
_ ■ —

_ 1 w™ of $10,130,000 of said bonds at 105 and accrued interest, at
The tax Act, which terminated on February 28, 1937, was a total cost of $10,839,100.

extended by Congressional resolution to June 30, 1938. From the beginning of operation of the sinking fund pro-
Tlie stockholders will be interested to know that, while yjsians of ("°?1 Lands Purchase [oney First.. . . .

t> u • +• +• Mortgage, in 1906, accruals from royalties on coal minedthis Annual Report was being prepared, negotiations were have aggregated $8,826,360.01, and from sales of landsunder way between representatives of the railroads and $495,769.29, a total of $9,322,129.30, which have been applied
their employees to suggest a basis for proposed railroad to purchase and retirement of $9,870,000 of mortgage bonds
retirement legislation, which, if agreed to, could be sub- of the original issue of $20,000,000. The remaining $10,-
mitted for consideration by the Congress and be followed 130,000 of hondswere called^ for redemption and payment _on
. - . . , .. : .

. * December 1, 1936, as hereinbefore explained. Funds forby appiopriate legislation to replace the retirement le»isla-
plirp0se were made available by appropriation oftion above referred to. Some of the important features of $339,100 by the Pocahontas Coal and Coke Company andthese amendments would provide, as a basis for payment by by an advance of $10,500,000 from the Norfolk and Western

the Government of appropriate pensions not in excess of Railway Company. The Company has repaid $250,000 of
$120 per month to railroad employees after long service, ^is advance, reducing same to $10,250,000. While pro-
+w Tor,mW 1 10Q7 ^ k ™ vision has been made for the payment of all unpresentedat, beainn ng Janua y 1, 1937, taxes of 5 per cent, upon p01K]s 0f j-pjg issuej $195,000 of bonds remained outstandingcompensation up to $300 per month be assessed and paid on December 31, 1936.

it P6r Cint t0 ^ Paid.by THE CINCINNATI UNION TERMINAL COMPANY. • i

Teasm? tlle First Mortgage of July 1. 1930, of The Cin-% of 1 per cent, every three yeais until the maximum of
cinnati Union Terminal Company to the Guaranty Trust7 per cent, per annum, 3 % per cent, to be paid by the rail- Company of New York, Trustee, the Terminal Companyroads and 3% per cent, by the employees, is reached in 1949. issued $24,000,000 First Mortgage 3% per cent. Bonds,

Employers and employees will bear this tax equally at all Series D, dated May 1, 1936, due May 1, 1971. These bonds
times. The pensions heretofore granted to railroad em- "3 lssued provide funds for redemption on July 1

o inoR +1, + i 1936, pursuant to call at 107% and accrued interest, ofployees up to a maximum of $120 per month are to be
$12,000,000 First Mortgage 4% per cent. Bonds, Series A,included under the provisions of this new pension plan and and $12,000,000 First Mortgage 5 per cent. Bonds, Series B,paid out of the United States Treasury. It is hoped that both due July 1, 2020, issued under the same mortgage, andfinal agreement will be reached as to a reasonable con- thereby effect a substantial reduction in interest payments.

tributory pension plan between the railroads and their em- Tlle,new bonds are guaranteed unconditionally as to prin-
n1nvfiDC nT1f1 cnr+u _ „ oc1 ... nnn , ., cipal and interest by the joint and several endorsement ofployees, and of such a character as will commend itself

the propl.ietor companies, viz., The Baltimore and Ohioto the Congress and also will be equitable to railroad in- Railroad Company, The Chesapeake and Ohio Railwayvestors and users. Company, The Cincinnati, New Orleans and Texas Pacific
'■mi --««• - Railway Company, The Cleveland, Cincinnati, Chicago andSOCIAL SECURITY ACT. St. Louis Railway Company, Louisville and Nashville Rail-
Tlie Social Security Act, adopted by Congress, and ap- road Company, The Pennsylvania Railroad Company and

proved August 14, 1935, became effective January 1, 1936, *T?Ur i^°io?rn^h + ^ suPPlemontary guaranty agreement offY ,
,. » . „ H \ ' May 1, 1936, between the aforementioned proprietor com-6 levying of an excise tax of 1 per cent. panies and Guaranty Trust Company of New York, Trustee,annum upon payrolls for the calendar year 1936,_2 per amended the original agreement of July 1, 1930, to amplifycent, per annum for 1937, and 3 per cent, per annum for ancl extend the guarantee of the First Mortgage Bonds of

1938 and thereafter, to provide a measure of security for The Cincinnati Union Terminal Company to include a joint
those employees who may become unemployed. The entire fo^inThe^ne^bonds66 °f SinkmS fllnd payments Providedcost of this provision must be borne by employers, and in The present outstanding bonded debt of The Cincinnatithe case of your Company this excise tax, based upon pay- Union Terminal Company consists of $12,000,000 First Mort-rolls for the calendar year 1936, amounted to $340,124.53. Sage 5 per cent. Bonds, Series C, due May 1, 1957, andThis excise tax is payable to the United States Treasury, $24,000,000 First Mortgage 3% per cent. Bonds, Series D,
and the Act provides that it shall be placed in a trust fund dlJe May 1, 1971.
known as the "Unemployment Trust Fund," to be adminis- CHANGES IN BOARD OF DIRECTORS,
tered by the Social Security Board until the respective C. D. Young, of Philadelphia, Pa., and E. R. Johnson, of
States adopt legislation similar to the Federal Social Roanoke> Va-> were elected members of the Board of Direc-
Security Act. The States of Virginia, West Virginia, Mary- ^eVes and **°f A' C-land, North Carolina, Kentucky and Ohio, in which your

T» nc«1MI7(TTmiCompany operates, have now adopted Unemployment Com- ™ CHANGES IN ORGANIZATION.
pensation Laws which entitle said States to receive 90 per deathe ofTc Needles, washed hy'the ^iSn on Oc?^cent, of excise tax hereinbefore mentioned, the balance ber 27, 1936, of W. J. Jenks, Vice-President in charge ofbeing reserved for the Federal Unemployment Trust Fund. Operation, who has served your Company in vorious capaci-

ties for over forty years.POCAHONTAS COAL AND COKE COMPANY. Pursuant to the Company's Pension Regulations, Theo-The Pocahontas Coal and Coke Company, all of whose dor.e Reath' General Counsel of the Company, was
capital stock, except qualifying shares held by Directors re^jred as of June 30, 1936.
is owned by Norfolk and Western Railway Company, is J 23Eland-owning company and does not itself mine or sell coal. J.E.Crawford .---Vice-President In charge of Operation.Of its holdings of approximately 293,000 acres of land in in charge of Traffic-
Virginia and West Virginia, about 179,000 acres are under p/j§; r[v]C,mV.V.: 11 "General cXS5tendent'Western General Division,lease to operating companies. Its principal income is from Whitweii w. Coxe General Solicitor.
royalties paid by these operating companies and from sales Board expresses to the officers and employees itsof timber. appreciation of the fidelity and capability with which they

t> . +7$ . „ ,nnn have served the Company throughout the year.Briefly summarized, results for 1936, compared with 1935, By order of the Board of Directorswere as follows:
w. J. JENKS, President.

7
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INCOME STATEMENT

April 3, 1937

Operating Income: + +++
Operating Revenues:

Freight
Passenger .

Mail

Express
All Other Transportation
Incidental and Joint Facility Revenue.

Totals.

Operating Expenses:
Maintenance ofWay and Structures.,.
Maintenance of Equipment
Traffic

Transportation
Miscellaneous Operations
General

Transportation for Investment—Credit

Totals

Ratio of Expenses to Total Operating Revenues.

Net Revenue from Operations

Tax Accruals
Uncollectible Railway Revenues

Total Operating Income

Non-Operating Income:
Hire of Freight Cars—Net. ................

Hire of Other Equipment—Net
Joint Facility Rents—Net.......... ....

Totals...................

Net Railway Operating Income

Other Non-Operating Income:
Income from Lease of Road and Equipment
Miscellaneous Rent Income
Miscellaneous Physical Property
Dividend Income
Income from Funded Securities
Income from Unfunded Securities and Accounts.
Income from Sinking and other Reserve Funds..
Miscellaneous Income

Totals.

Gross Income.

Deductions from Gross Income:
Rent for Leased Roads and Equipment
Miscellaneous Rents.
Interest on Funded Debt:

Mortgage Bonds...........................
Convertible Bonds.........................
Miscellaneous Obligations

Interest on Unfunded Debt
Income applied to Sinking and other Reserve Funds.
Miscellaneous Income Charges

Totals.

Net Income...— ...

Dividends on Adjustment Preferred Stock.
Extra Dividend on Common Stock

Income Balance: Transferred to Profit and Loss

1936

,903,067.29
,220.260.39
,334,319.85
458,834.21
341,786,89
606,024.91

$94,864,293.54

$11,160
15,056
1,515

20,074
186

2,578
422

,263.34
,035.54
.287.73
.242 07
,705.81
,156.58
,792.19

$50,147,898.88

52.86%

$44,716,394.66

$13,734,848.71

$30,981,545.95

$3,718,986.59
59,216.13

Dr.254,324-55

$3,523,878.17

$34,505,424.12

$3,604.27
76,425.43
78,843.25
35,823,67
550,324.33
76,766.50
68,035.34
6.271.70

,104.49

$35,401,528.61

$84,993.55
2,501.71

1,842,106.11

303,661.28
2,512.53

197,134.33
59,094.13

$2,492,003.64

$32,909,524.97
919,692.00

$31,989,832.97

1935

$73,661
1,841
1,217
432
300
590

.074:79
,601.75
,850.10
.735.60
,561.50
,560.64

$78,044,384.38

$8,577,223.51
14,411.433.09
1,433,017.80
17,949.958.69

164.650.35
2,022.480.40

59,598.88

$44,499,164 96

57.02%

$33,545,219.42

$8,840,000.00
7,105.29

$24,698,114.13

$2,762,840.82
Dr.27M7.35
Dr.129,690.03

$2,605,703.44

$27,303,817.57

$3,533.29
66,975.85
12,447.02
67,028.37

1,050.874.84
65,245.78
61.498.47
5,091,17

$1,332,694.79

$28,636,512.36

$99,434.19
2,688.33

2,535,487.56
765.00

303,661.28
73,259.89
190,597.46
74,766.60

$3,280,660.31

$25,355,852.05
919,692.00

*2,812.966.00

$21,623,194.05

Increase (+) or
Decrease (—)

+$16,241
+378
+116
+26
+41
+15

,992.50
,658.64
.469.75
.098.61
.225.39
,464.27

+$16,819,909.16

+$2,583,039.83
+644.602.45
+82,269.93

+2,124,283.38
+22,055.46

+ 555 676.18
+363,193.31

+$5,648,733.92

—4.16%

+$11,171,175.24

+$4,894,848.71
—7,105.29

+$6,283,431.82

+$956,145.77
+86.663.48
+ 124,634.52

+$918,174.73

+$7,201,606.55

,+$70.98
+9.449.58
+66,396.23
—31,204.70
—500.550.51
+ 11.520.72
+6,536.87
+ 1,190.53

-$436,590.30

+$6,765,016.25

—$14,440.64
—186.62

—693,381.45
—765.00

~

—70,'747:36
+6,536.87

—15,672.47

-$788,656.67

+$7,553,672.92

"—27812,966*55

+$10,366,638.92

Per
Cent.

22.05
20.56
9.56
6.03
13.72
262

21.55

30.12
4.47
5.74
11.83
13.40
27.47

12.69

33.30

55.37

25.44

34.61

96'.10

35.24

26.38

2.01
14.11

46*55
47.63
17.66
10.63
23.38

32.76

23.62

14.52
6.94

27.35

96.57
3.43
20.96

24.04

29.79

47.94

* Represents extra dividend of $2.00 per share upon Common Stock paid March 19, 1936, charged to earnings of 1935.
per share upon Common Stock, $7,032,415.00, paid December 19, 1936, was charged to Profit and Loss Account.

The extra dividend of $5.0®

PROFIT AND LOSS STATEMENT

Credits: 'v.
Balance, January 1 .....—— .

Credit Balance from Income -

Credit from Retired Road and Equipment -

Repayment by Trustees for Norfolk and Western Pension Reserve Fund covering payments
to retired employees

Adjustment in Accounts due to Dissolution of Subsidiary Lines ...

Miscellaneous Credits ... ...

Total Credits.

Charges:
Appropriation of Surplus for Dividends on Common Stock.
Debit from Retired3d Road and Equipment
Debt Discount Extinguished through Surplus
Appropriation of Surplus to Norfolk and Western Pension Reserve Fund
Appropriation of Surplus—Redemption of Long Term Debt
Decrease in value of rails, etc., returned by Lessees and materials retired from temporary

service
Premium paid on Norfolk and Western Railway Company Divisional First Lien and General

Mortgage Bonds due July 1, 1944. called for payment July 1, 1935
Loss on Retirement of Miscellaneous Physical Property.
Loss on Investments in Securities Matured or Sold
Miscellaneous Charges

Total Charges

Balance December 31

1936 1935
Increase {+) or
Decrease (—)

$127,892,997.18
31,989,832.97

14,184.19

711.794 83
302,012.03
28,608.01

$153,759,322.38
21,623,194 05

23,586.13

666,429.56

—$25,866,325.20
+10,366,638.92

—9,401.94

+45:365.27
+302,012.03
+11.196 2917,411,72

$160,939,429.21 $176,089,943.84 —$15,150,514.63

$18,284,279.00
192,114.61

$11,251,864.00
587,273.46
851.592.78
623,794.11

32,999,000.00

10,734.41

1,726,200.00
132.365.79

+$7,032,415 00
—395.158.85
—851,592 78
+292.112 12

—32.999,000.00

—10,071.93
—*

—1,719.000.00
+256,442.98

+1,105,005.45
+12,754.95

915,90,6.23

662.48

, 7,200.00
388,80877

1,105.005.45
26,877.06 14,122.11

$20,920,853.60 $48,196,946.66 —$27,276,093.06

$140,018,575.61 $127,892,997.18 +$12,125,578.43

No. Payable
Adjustment Preferred Stock:

131 May 19, 1936
t 132 August 19, 1936

133 November 19, 1936.
I 134 February 19, 1937..

DIVIDEND PAYMENTS

Stock of Record

.April 30, 1936...

.July 31, 1936.

.October 31, 1936-

. January 30, 1937.

Per
Cent.

1
1
1
1

Common Stock:
k 123 March 19, 1936
i 124 June 19, 1936
i 125 September 19, 1936.

126 December 19, 1936-

Extra

February 29,1936 2
....May 29, 1936 2

August 31, 1936 2
November 30,1936——— 2

16 DecemberI19,1936. .November 30, 1936 5

13

Outstanding
Stock

$22,992,300.00
22.992,300.00
22,992,300 00
22,992,300.00

140,648,300.00
140,648,300.00
140,648,300.00
140,648,300.00

140,648,300.00

Amount of
Dividend

$229,923.00
229,923 00
229.923.00
229,923.00

$2,812,966.00
2,812 966.00
2,812,966.00
2,812.966.00

$11,251,864.00

7,032,415.00

$919,692.00

18,284,279.00

$19,203,971.00
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1936
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ASSETS

Investments:
Investment in Road and Equipment:

Road
Equipment

Improvements on leased railway property
Sinking Funds (Account City of Norfolk bonds, see foot-note, page 19 [pamphlet report])..Deposits in lieu of mortgaged property sold
Miscellaneous Physical Property
Investments in Affiliated Companies (see details page 21 [pamphlet report]):Stocks: Pledged r $647,100.00Unpledged

— 1.268,031.42
Bonds
Advances.

Other Investments (see details page 21 [pamphlet report]):
Stocks

-.

Bonds
Miscellaneous

Total Investments.

Current Assets:
Cash:

In Treasury $15,032,903.50Railroad Retirement Tax—Employee— 988,724.18In Transit
173,605 35Held in Trust for Relief Fund
60,151.09

Special Deposits
Loans and Bills Receivable
Traffic and Car-Service Balances Receivable
Net Balances Receivable from Agents and Conductors.
Miscellaneous Accounts Receivable.
Material and Supplies
Interest and Dividends Receivable

—

Other Current Assets

Total Current Assets.

Deferred Assets:
•■■■ '

Working Fund Advances
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company JointPurchase Money Mortgage Bonds
Cost of Securities held in Trust for Relief Fund

...

Other Accounts

Total Deferred Assets.

Unadjusted Debits:
Rents and Insurance Premiums paid in Advance.
Other Unadjusted Debits

Securities Issued or Assumed—Unpledged:
Par Value of Holdings at close of Year.

Total Unadjusted Debits $23,100.00"

Total.

■

LIABILITIES
Capital Stock:

Adjustment Preferred
$23,000,000.00Held in Treasury

7,700.00
Common

$140,650,700.00Held in Treasury —;
2,400.00

M i ,

*4A A*.

$335,874,436.44
132,714,248.35

$1,915,131.42
9,000.00

13,148,899.58

$101,516.00
13.276.227.23

900.00

$16,255,384.12
266,207.98
14,411.49

5,944,294.02
216,918.55
641,361.22

5,350.364.79
9,373.71

_ 66,610.24

$16,445.15!

3,294,290.88
305,720-10

$13,136.66
4,348,108.18

Total Capital Stock.

Long Term Debt:
Mortgage Be

Held in Treasury.
ortgage Bonds.

$46,066,500.00
13,000.00

♦Miscellaneous Obligations

Total Long Term Debt.

Current Liabilities:
Traffic and Car-Service Balances Payable.
Audited Accounts and Wages Payable
Miscellaneous Accounts Payable
Relief Fund (Cash held in Trust)
Interest Matured Unpaid
Dividends Matured Unpaid
Funded Debt Matured Unpaid
Unmatured Dividends Declared
Unmatured Interest Accrued
Other Current Liabilities

Total Current Liabilities.

Deferred Liabilities:
Cost of Securities purchased for Relief Fund.
Other Accounts

Total Deferred".Liabilities.
■MO14 « *

Joint Liabilities:
K Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint^ Purchase Money Mortgage Bonds

„I*' *

Unadjusted Credits:
Tax Liability
Insurance and Casualty Reserves..
Accrued Depreciation—Road
Accrued Depreciation—Equipment
Accrued Depreciation—Miscellaneous Physical PropertyOther Unadjusted Credits

Total Unadjusted Credits.

Corporate Surplus:
Sinking Fund Reserves
Funded Debt retired through Income and Surplus
Additions to Property through Income and Surplus:

Road
$21,581,087.29Equipment.
23,305,326.27

Appropriated Surplus
Profit and Loss—-Balance.

Total Corporate Surplus.

Total

$22,992,300.00

140,648,300.00

$46,053,500.00
6,086,031.92

$132,341.65
3,897,903.00
1,043,617.89

60,151.09
28,662.00
177,241.45

229,923.00
509,784.18
518.035.70

$3,294,290.88
313,701.96

$10,812,580.51
393,478.34

14,858,273.47
48,201,670.39
1,675,767.79
5,008,156.77

$1,390,373.47
47,234,000.00

44,886,413.56

$93,510,787.03
140.018,575.61

$468,588,684.79

1~807,06~L41
31,225.00

4,843,808.11

15,073,031.00

13,378.643.23

$503,722,453.54

28.764.926.12

3,616 456.13

4,361,244.84

$540,465,080.63

$163,640,600.00

52,139,531.92

6,597,659.96

3,607,992.84

80,949,933.27

233,529,362.64

$540,465,080.63

Comparison with
Dec. 31, 1935

+$7,436,702.21
+4,746,629.65

—17,473.97
+169,959.03
+23,800.00

—402,787.41

—111,240.00

+6,717,570.41

—6,945,021.67

+7,413,892.28
—11,707.52
—41,982.77

+1,391,140.19
—5,864.00

—199,651.25
—599,795.64
—1,566.64
—4,223.04

—712.76

—10,387,000.00
+155,957.87
+189.507.25

—46,535.36
+1.266.689.79

+$10,736,286.65

+$45,264.53
+850,433.86
+791,560.76
+1,429.68

—14,590.50
+104.772.45
—157,000.00
-2,812,966.00

+128,439.32

+155,957.87
+179,482.77

—10,387,000.00

+5,236,936.89
+15,337.73
+413,587.33

+2,414,276.51
+112,733.37

+1,179,072.44

+197,134.33

+155,844.88

+12,125,578.43

+$10,736,286.65
) IP * Bonds of City of Norfolk, Va., issued to provide funds to purchase land and construct Municipal Terminals at Norfolk,, now under lease to Norfolk
and Western Railway Company, included in Long Term Debt by direction of Bureau of Accounts of Interstate Commerce Commission. These bonds
were not assumed by your Company, nor are they a lien upon the terminals.
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THE DELAWARE AND HUDSON COMPANY

April 3, 1937

ONE HUNDRED AND SEVENTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1936

New York, N. Y., March 31, 1937.
To the Stockholders of •

The Delaware and Hudson Company:

The following statement presents a consolidated income
account of your company and its principal subsidiary com¬
panies for the years 1936 and 1935, with inter-corporate
transactions eliminated:

Item 1936 t;1935
Increase (+)
Decrease (—)

Income: , 7+•++':
Transportation revenues

Coal, iron and miscellaneous sales and
revenues from miscellaneous opera¬
tions -

Income from investments —

Miscellaneous Income

$

25,878,890.55

23,813,270.91
1,474,252.93
833,668.82

23,307,544.57

21,338,202.30
1,439,741.59
843,707.92

$

+2,571,345.98

+2,475,068.61
+34,511.34
—10,039.10

Total ------ ----------

Expenses:
Transportation expenses, including
equipment and Joint facility rents,
net

Coal, iron and miscellaneous sales ex¬

penses and expenses of miscellane¬
ous operations

Miscellaneous charges

52,000,083.21 46,929.196.38 + 5,070,886.83

19,937,273.12

20.388,343.69
32,686.07

19,814,534.12

19,331,447.71
134,179.47

+122,739.00

+ 1,056,896.28
—101,493.40

Total 40,358,302.88 39,280,161.00 + 1,078,141.88

Net-.

Taxes:

Federal Income-—

11,641,780.33 7,649,035.38 +3,992,744.95

60,522.23
198.762.06

685.507.07
136,125.82
25,913.77

2,161,431.44

20,502.34 +40,019.89
+ 198,762.06

+685,507.07
+■: —47,353.55

—3,021.65
—22,403.92

Federal tax on undistributed profits-
Railroad retirement and social secur¬

ity
183,479.37
28,935.42

2,183,835.36

Capital stock
Gross earnings
Property and other.—

Total

Net Income Available for Fixed
Charges—

Fixed Charges:
Rent for leased roads ------- -

3,268,262.39 2,416,752.49 +851,509.90

8,373,517.94 5,232,282.89 +3,141,235.05

1,776,261.00
3,855,476.87
300,086.45

1,776.261.00
3,959,970.31
366,414.33

-r104,493".44
—66,327.88

Interest on funded debt

Interest on unfunded debt

Total

Net income Before Depreciation
and Depletion -

Depreciation and depletion —

Net Income. ————— —

5,931,824.32 6,102,645.64 —170,821.32

2,441,693.62
2,282,926.76

♦870,362.75
2,192,513.62

+3,312,056.37
-}-90,413.14

158,766.86 *3,062,876.37 +3,221,643.23

♦Deficit.
,

THE DELAWARE AND HUDSON COMPANY
AND PRINCIPAL

SUBSIDIARY COMPANIES

CONSOLIDATED GENERAL BALANCE SHEET—DEC. 31. 1936-1935

(Inter-Corporate Items Eliminated)

ASSETS

"J; Items -'.fir; 1936 1935 &
Increase (+)
Decrease (—)

Current Assets:
Cash in banks and on hand__
Working funds....
Marketable stocks and bonds at
cost

Loans receivable
Interest and dividends receivable-
Accounts receivable
Inventories—manufactured prod¬
ucts

$ '

3,348,697.12
81,009.47

44,929,635.35
148,806.87
370,351.50

6,865,444.69

1,202,279.58

4,823,886.80
160,158.05

: $
2,695,642.51

79,701.30

46,956,520.57
132,675.47
390,561.62

6,060,518.08

1,015,000.63

4,812,434.19
145,646.85

+653,054.61
+ 1,308.17

—2,026,885.22
+ 16,131.40
—20,210.12

v +804,926.61

+187,278.95

+ 11,452.61
+14,511.20

Material and supplies for mainte¬
nance, operation or construction

Other current assets

■ Total --------

Deferred Assets:

W Deferred assets

Investments:
Investments in property
Miscellaneous investments- -

Total

Sinking Funds and Special Deposits:
Sinking funds and special deposits-
Total funds and deposits.
Less inter-corporate bonds held
in funds

Total

Deferred Charges:
l Deferred charges to Income or sur-

plus..

61,930,269.43 62,288,701.22 —358,431.79

432,898.11 308,112.11 +124,786.00

195,980,193.23
5,931,682.50

197,360,019.30
5,982,657.24

—1,379,826.07
—50,974.74

201,911,875.73 203,342,676.54 —1,430,800.81

8,055,539.42

6,527,679.53

6,671,499.94

5,646,095.78

+1,384,039.48

+881,583.75

1,527,859.89 1,025,404.16 +502,455.73

1,181,627.70 1,098,198.79 +83,428.91

Total Assets 266,984,530.86 268,063,092.82 —1,078,561.96

LIABILITIES

Items 1936 1935
Increa.se (+)
Decrease (—)

Current Liabilities:

, Loans payable
l Interest and dividends payable
Matured bonds payable

1 Wages payable
Other accounts payable

; Total

$

13,662,000.00
677,485.87
25,900.00

1,349,367.00
4,508,964.17

$
14,139,384.67

676,047.38
67,600.00

1,384,160.05
3,976,238.16

$

—477,384.67
+ 1,438.49

—41,700.00
—34,793.05
+ 532,726.01

20,223,717.04 20,243,430.26 —19,713.22

Items 1936 1935

Increase (+)
Decrease (—)

Accrued Liabilities:
Accrued taxes. —

Accrued liability for personal in¬
juries and d&mage&..w-««**»*>

Total —— — +,

Long Term Debt:
Bonds and mortgages payable
Indebtedness to State of New York
for grade crossings eliminated for
which final accounting has been
made

Total —...—————

Reserves:
Reserves for depletion and depre¬
ciation a——

Reserves for fire losses...
Other reserves - -—

Total

Deferred Liabilities:
Grade crossing elimination projects
subject to future settlement with
State of New York under state
aid provision of Grade Crossing
Elimination Act

$

1,693,569.91

1.118,378.61

$

850,907.20

1,208,931.90

$

+842,662.71

—90,553.29

2,811,948.52 2,059.839.10 +752,109.42

85,255,068.59

965,466.72

87,034,665.79

856,633.20

—1,779,597.20

+ 108,833.52

86,220,535.31 87,891,298.99 —1,670,763.68

31,958,019.91
1,059,990.52
595,004.55

32,228,432.64
1,010,825.42
618,760.65

—270,412.73
+49,165.10
—23,756.10

33,613,014.98 33,858,018.71 —245,003.73

2,756,042.83 2,810.064.28 —54,021.45

Deferred Credits:.+
Deferred credits to income or sur¬

plus—

Capital Stock and Surplus:
Capital stock in hands of public—
Corporate surplus——————

108,993.34 81,033.29 +27,960.05

51,425,800.00
69,824,478.84

51,447,850.00
69,671.558.19

—22,050.00
+152,920.65

121,250,278.84 121,119,408.19 +130,870.65

Total Liabilities 266,984,530.86 268,063,092.82 —1,078,561.96

THE DELAWARE AND HUDSON COMPANY

PROFIT AND LOSS ACCOUNT—YEARS 1936 AND 1935

Items 1936 1935

Increase (+)
Decrease (—)

Income:
Interest on bonds... .........

Dividends
Realized profits or losses from sale
of securities and other invest¬

ments (net) ... ....

Miscellaneous income-..——-..

Total

'Expenses:
General administrative and other

expenses
Taxes (other than Federal income)
Interest on loans..
Foreign exchange losses.

Total ... ———————

Net Before Federal Income Taxes
Federal income tax (including esti¬
mated surtax of $199,000.00 on un¬
distributed profits)—. .........

Net Profit Transferred to Surplus
Account Below.... —.—;..

$
733,491.28
800,103.25

2,915.02
153.80

778,726.24
675,564.42

3,954.89
11,931.16

$ 4
—45,234.96
+124,538.83

—6,869.91
—11,777.36

1,530,833.31 1,470.176.71 +60,656.60

176,102.00
,84,551.56
159,861.78

180.422.63
89,901.81
197.647.64
98,211.10

—4,320.63
—5,350.25
—37,785.86
—98,211.10

420,515.34 566,183.18 —145,667.84

1,110,317.97

247,778.70

903,993.53

13,200.00

+206,324.44

+234,578.70

862,539.27 890,793.53 —28,254.26

NOTES:

Royalties totaling $52,891.14 paid or assumed in 1936 by the company as lessee
of certain coal lands, and guaranteed rentals totaling $83,875.00 paid in 1936 by
the company as lessee of certain railroad properties have not been included In the
above expenses, as the company was reimbursed by sub-tenants for a corresponding
amount which has been exclpded from income.
The above statement reflects only the Income and expenses of The Delaware and

Hudson Company as a holding company, and does not include any earnings or
operating deficits of affiliated or underlying subsidiary and/or controlled companies,

SURPLUS ACCOUNT—DECEMBER 31, 1936

Balance on January 1, 1936, including premium of $4,535,450.00 re¬
ceived on capital stock issued ——$59,950,843.44

Add: V.>.v.-:,'
Net profit for the year ended December 31,1936, per above account 862,539.27

, . 0 ' $60,813,382.71
Deduct:
Dividends reinstated and paid, previously credited to surplus as
unclaimed —

81.75

Balance as of December 31, 1936, as per annexed balance sheet $60,813,300.96

ACCOUNTANTS' REPORT

We have made an examination of the annexed balance sheet, as of December, 31,
1936, of The Delaware and Hudson Company and of the above profit and loss and
surplus accounts covering the operations for the year ended that date. In con¬
nection therewith we inspected the securities on hand and verified, by confirmation
received from fiscal agents or other holders thereof, all securities held for the com¬
pany's account; we examined or tested accounting records of the company and other
supporting evidence, obtained information and explanations from officers and em¬
ployes of the company, and made an examination of the accounts of The Hudson
Coal Company, an affiliate, and of the Chateaugay Ore and Iron Company, the
major subsidiary of the latter company, but we did not make a detailed audit of the
transactions; we also reviewed but did not audit the reports of the various other
subsidiaries and/or controlled companies, Including The Delaware and Hudson
Railroad Corporation, whose accounts are under the supervision and control of the
Interstate Commerce Commission.
In our opinion, based upon such examination, the annexed balance sheet and the

relative profit and loss and surplus accounts, together with the notes thereon, pre¬
sent, In accordance with accepted principles of accounting consistently maintained
by the company during the year under review, on the basis indicated therein, the
individual position of The Delaware and Hudson Company as of December 31,
1936, the operating results for the year ended that date, and the surplus account
for the period.

STAGG, MATHER & HOUGH,
141 Broadway, New York, N. Y. ' Public Accountants.
March 3, 1937.
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BALANCE SHEET—DECEMBER 31, 1936-1935

ASSETS

Items

Investment Funds:
Marketable stocks and bonds, at

cost

(Market value at December 31,
1936, §50,148,555.49.)
Included herein are securi¬

ties carried at a cost of §10,-
745,862.42 deposited as collat¬
eral to secure bank loans pay¬
able by the company of $7,-
862,000.00 per contra, securi¬
ties carried at a cost of $7,523,
299.81 which have been depos¬
ited as collateral to secure bank
loans totaling §5,800,000.00
(Table 2) (Pamphlet Report)
payable by an affiliated com

pany and guaranteed by The
Delaware and Hudson Com¬
pany, and securities carried at
a cost of $497,940.62 loaned to
an affiliated company for de¬
posit As security for outstand¬
ing claims under Pennsylvania
Workmen's Compensation Act

Accounts receivable In respect of ac¬
crued interest, dividends, etc

Cash in bank and on hand.__
Deferred charges to profit and loss
(prepaid taxes and insurance)

Special and reserve fund securities, at
cost, Including uninvested cash
funds of $1,469.07 per contra
(Market value of securities at
Dec. 31, 1936—8462,748.75)

Investments in and advances and
loans to affiliated companies (ex¬
clusive of marketable bonds at cost
of $1,519,601.58 Included above as
Investment funds)

1936

46,953,097.16

341,224,
264,944,

17,823,

595,004,

73,043,236.96

1935

47,637,795.26

328,718.74
443,001.52

44,633.87

618,760.65

71,276,659.21

121,215,331.25 120.349,569.25 +865,762.00

Increase (+)
Decrease (—)

-684,698.10

+ 12,505.61
-178,056.55

—26,810.61

—23,756.10

+ 1,766,577.75

LIABILITIES

Items 1936 1935
Increase (+)
Decrease (—)

Bank loans payable (secured by col¬
lateral, per contra)

Accounts payable-
Special and reserve funds, per contra-
Deferred liabilities

Capital Stock and Surplus:
Capital stock:
Authorized—557,115 shares
Issued—515,739 shares at par

value of $100 each
Less— 4 shares in treas¬

ury

$
7,862,000.00
340,991.50
595,004.55
30,534.24

$

7,862.000.00
313,930.92
618,760.65
30,534.24

S

+27,060.58
—23,756.10

61,573,900.00

400.00

61,573,900.00

400.00

515,735 shares
Surplus, Including premium of
$4,535,450.00 on capital stock,
per annexed account .,

Total Capital Stock and Surplus
Contingent Liabilities:
The company has obligations Issued
and/or assumed in respect of
principal, interest, dividends and
rentals, as indicated on Tables 2
and 6 (Pamphlet Report). The
Delaware and Hudson Railroad

Corporation has agreed to indem¬
nify the company against any
claims with respect to the obliga¬
tions shown on Table 6 (Pamph¬
let Report).

51,573,500.00

60,813,300.96

51,573,500.00

59,950,843.44 +862,457.52

112,386,800.96 111,524,343.44 +862,457.52

121,215,331.25! 120,349.569.25 +865,762.00
NOTE: The book figures shown above In respect of Investments In and advances

and loans to affiliated companies do not indicate the equities In the various affiliated
and underlying subsidiary and /or controlled companies as of December 31, 1936.
The values carried are based on the cost of acquisitions, plus subsequent loans and
advances, less various reductions in valuations of certain securities and indebtedness
deemed advisable by the management. No effect has been given to the annual
earnings or deficits of the affiliated and underlying subsidiary and /or controlled
companies except through dividends received therefrom, which have been included
in the annual profit and loss accounts of The Delaware and Hudson Company.
According to the reports prepared by the various companies, the combined equities
shown therein indicate that the total valuation carried on the books of the parent
company at $73,043,236.96 is conservatively stated.

THE DELAWARE AND HUDSON RAILROAD
CORPORATION

COMPARATIVE INCOME ACCOUNT—YEARS 1936 AND 1935

TABLE NO. 4

Items 1936 1935 ,

Increase (+)
Decrease (—)

Railway Operating Revenues
Railway Operating Expenses

Net Revenue from Railway Opera-

Railway Tax Accruals

Railway Operating Income

Rent Income:
Hire of freight cars—credit balance
Rent from locomotives
Rent from passenger-train cars—

Rent from work equipment
Joint facility rent income

Total

'

$

25,375,850.00
20,641,763.67

$

22,883,760.66
20,555,726.13

$

+2,492,089.34
+ 86,037.54

4,734,086.33 2,328,034.53 +2,406,051.80

1,661,615.16 1,080,537.59 + 581,077.57

3,072,471.17 1,247,496.94 + 1,824,974.23

144,510.95
36,488.10
59,858.24
33,720.42
139,846.37

176,733.15
27,564.57
56,423.86
25,839.23
138,130.07

—32,222.20
+8,923.53
+ 3,434.38
+ 7,881.19
+ 1,716.30

414,424.08 424,690.88 —10,266.80

Rents Payable:
Rent for locomotives
Rent for passenger-train cars

Rent for work equipment
Joint facility rents

Total

2,642.64
57,296.31

283.50

294,068.92

2,684.57
47,365.81

273.38
293,172.12

—41.93
+ 9,930.50
+ 10.12
+896.80

354,291.37 343,495.88 + 10.795.49

Net Railway Operating Income. 3,132,603.88 1,328,691.94 + 1,803,911.94

Items 1936 1935
Increase (+)
Decrease (—)

Other Income: <

Income from lease of rOad
Miscellaneous rent income
Miscellaneous nonoperatlng physi¬
cal property

$
29,743.20
79,744.14

5,945.74
5,395.83
2,619.42

11,500.33

59,100.26
4,166.27

$
29,743.20
74,553.89

4,764.03
4,817.77
3,991.82

14,320.47

56,025.09
1,817.94

$

+ 5,190.25

+ 1,181.71
+ 578.06

—1,372.40

—2,820.14

+3,075.17
+ 2,348.33

Dividend income.
Income from funded securities
Income from unfunded securities
and accounts

Income from sinking and other re¬
serve funds

Miscellaneous Income
Total

Total Income

Miscellaneous Deductions from
Income: ■

Miscellaneous rents
Miscellaneous tax accruals
Miscellaneous income charges -

Total

income Available for Fixed
Charges....

Fixed Charges:
Rent for leased roads
Interest on funded debt
Interest on unfunded debt

Total

Net Income Deficit

198,215.19 190.034.21 +8,180.98

3,330,819.07 1,518,726.15 + 1,812,092.92

— 636.00

3,107.26
15.496.36

846.43
3,187.90

20,142.82

—210.43
—80.64

—4,646.46
19,239.62 24.177.15 —4,937.53

3,311,579.45 1,494,549.00 + 1,817,030.45

1,786,261.00
2,417.500.00

34,513.56

1,786,261.00
2,449,837.87

33.427.04

—

+ 1,086.52
4,238,274.56 4,269,525.91 —31,251.35
*926,695.11 *2,774,976.91 —*1,848,281.80

* Deficit. .

THE DELAWARE AND HUDSON RAILROAD
CORPORATION

GENERAL BALANCE SHEET—DECEMBER 31. 1936-1935

TABLE NO. 5

ASSETS
.

Items ' ' ■-';
i

1936 1935
Increase (+)
Decrease (—)

Investments:
Investment in road and equipment
Miscellaneous physical property..
Investments in affiliated companies:
Stocks

$
97,515,759.80

291,452.58

6,229,184.63
700,000.00

1,175,820.60
378,128.40

6,432.00
10,000.00
4,650.00

$
98,877,162.22

291,415.35

5,229,184.63
700,000.00

1,140,820.60
585,587.00

6,432.00

"4,650.00

$
—1,361,402.42

+37.23

+35,obb~.6o
—207,458.60

+io",bbb".oo

Bonds
Notes—*
Advances

Other Investments:
Stocks
Advances
Miscellaneous

Total 105,311,428.01 106,835,251.80 —1,523,823.79
Current Assets:
Cash
Special deposits
Loans and bills receivable
Traffic and car service balances
receivable

2,194,126.77
30.00

255.00

911,830.38

199,158.93
574,811.45

2,200,231.05
16,463.12

224,264.65

1,256,956.57
2,090.00
255.00

771,347.91

144,155.09
525,869.61

2,206,264.40
14,804.95

265,967.91

+937,170.20
—2,060.00

+ 140,482.47

+55,003.84
+48,941.84
—6,033.35
+ 1,658.17

—41,703.26

Net balance receivable from agents
and conductors

Miscellaneous accounts receivable.
Materials and supplies
Interest and dividends receivable..
Other current assets

Total 6,321,171.35 5,187,711.44 + 1,133.459.91
Deferred Assets: :; ;
Working fund advances 74,128.50

1,100,086.36
37,953.21

72,006.15
1,022,181.36

36,223.92

+2,122.35
+77,905.00
+ 1,729.29

Insurance and other funds
Other deferred assets

Total

Unadjusted Debits:
Rents and insurance premiums paid
in advance

Other unadjusted debits

Total

Total Assets ;

1,212,168.07 1,130,411.43 +81,756.64

48,303.43
263,108.69

46,332.49
215,913.72

■

+1,970.94
+47,194.97

311,412.12 262,246.21 +49,165.91
113,156,179.55 113,415,620.88 —259,441.33

LIABILITIES

Items 1936 1935
Increase (+)
Decrease (—)

Stock:
Capital Stock (515,740 common
shares of no par value)

$

28,473,019.24

$

28,473,019.24

$

Governmental Grants:
Grants in aid of construction

Long Term Debt:
Funded debt unmatured
Non-negotiable debt to affiliated
companies

240,620.77 122,235.32 + 118,385.45

57,500,000.00

16,682,344.13

57,500,000.00

15,768,765.98 +913,578.15

Total 74,182,344.13 73,268,765.98 +913,578.15

Current Liabilities:
Loans and bills payable 227,384.67

307,411.03
2,280,877.85

10,426.81
37,078.01
67,600.00

426,149.32
115,582.01
658,000.17

—227,384.67

+212,159.25
—196,821.66
+421,153.50
+2,849.75

—41,700.00
+ 1,171.08

+287,420*.47

Traffic and car service balances
payable 519,570.28

2,084,056.19
431,580.31
39,927.76
25,900.00

427,320.40
115,582.01
945,420 64

Audited accounts and wages payable
Miscellaneous accounts payable--.
Interest matured unpaid
Funded debt matured unpaid
Unmatured interest accrued
Unmatured rents accrued...
Other current liabilities

Total

Deferred Liabilities:
Other deferred liabilities..

Unadjusted Credits:
Tax liability

4,589,357.59 4,130,509.87 +458,847.72

2,570,597.23 2,461,655.89 + 108,941.34

996,404.22
856,867.15

13,492,331.67
3,226,595.20

532,475.79
807,763.15

14,683,066.49
3,311,570.64

+463,928.43
+49,104.00

—1,190,734.82
—84,975.44

Insurance reserve

Accrued depreciation—Equipment
Other unadjusted credits.

Total

Corporate Surplus:
Additions to property through in¬
come and surplus

Profit and loss

18,572,198.24 19,334,876.07 — 762,677.83

47,828.86
*15,519,786.51

45,942.26
*14,421,383.75

+ 1,886.60
*+1,098,402,76

Total I
r__ *15,471,957.65 *14,375,441.49 *+1,096,516.16

Total Liabilities 113,156.179.55 113.415.620.88 —259.441.33
* Deficit. ■

This balance sheet does not reflect the contingent liabilities created by the guar¬
antees of obligations of other companies as listed under heading "Bonds Guaranteed
asto Principal and Interest in Table Nq. 6 (Pamphlet Report).
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THE WESTERN UNION TELEGRAPH COMPANY
INCORPORATED

EIGHTY-FIRST ANNUAL REPORT FOR THE FISCAL1YEAR 1936

To the Stockholders:

Gross operating revenues in 1936, amounting to $98,420,-
000, exceeded those of 1935 by $8,552,000, or 9.5%; and
expenses, including taxes and interest, amounting to $92,-
837,000, increased $6,706,000, or 7.8%. The improvement
in revenues for 1936 is attributable to a continuance of
better general business conditions, and to the further de¬
velopment and promotion of the Company's services. The
increase in expenses is due to a larger volume of business,
increased taxes, increased wages and a larger expenditure
for current repairs and replacement of plant.
Balance transferred to Surplus, as shown by the Income

Account, was $7,199,000. A dividend of seventy-five cents
a share was declared out of Surplus and paid on January 15,
1937, to stockholders of record as of December 18, 1936.
Provision for depreciation, included in the operating

expenses for 1936, amounted to $5,631,000, an increase of
$921,000 over 1935. As pointed out in previous reports, the
charges against earnings for depreciation were reduced,
beginning with the year 1930. Such charges for landline
depreciation for 1932 and for subsequent years were reduced
to amounts sufficient in the aggregate to provide for current
renewals and replacement of plant, while the reserve for
depreciation of ocean cables, in the light of experience, has
been considered adequate without additional credits. Both
the landline and cable plants have been well maintained
and are in good physical condition.
Taxes under unemployment compensation laws of various

States and of the United States, effective in 1936, together
with provision for Federal corporate income tax and other
taxes, added approximately $767,000 to the Company's tax
burden for 1936. Taxes of all kinds in 1936, amounting to
$4,144,000, were equal to $3.96 a share of outstanding cap¬
ital stock and represented 36% of the net income before
taxes.

The Western Union System at December 31, 1936, com¬
prised 214,630 miles of pole lines, 4,132 miles of landline
cable, 1,872,461 miles of wire, 30,341 nautical miles of ocean
cable, and 20,968 telegraph offices, not including about
16,500 telegraph agency stations. At the close of 1936 there
were 51,683 employees. '

The Fifteen Year 6^% Bonds, due August 1, 1936,
amounting to $15,000,000 and on which the Company paid
interest annually of $975,000, were liquidated. The neces¬

sary funds were provided out of the Company's cash, with
the exception of $3,000,000, which was borrowed from banks
at prevailing low rates of interest. Since the close of the
year, these loans from banks have been reduced by pay¬
ment of $1,000,000.
At the close of the year there were 26,967 Western Union

stockholders, of whom 25,829 each held one hundred shares
or less and 21,764 held twenty-five shares or less.

INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1936

Gross Operating Revenues $98,420,220
Deduct:

Operating, administrative and general expenses $64,453,664
Pensions and employees' benefits 2,020,847
Taxes <other than Federal income tax) 4,028,610
Repairs and maintenance 11,670,847
Provision for depreciation (Note) 5,631,000

87,804,968

$10,615,252

Add—Miscellaneous income, including $522,510 dividends
received from affiliated non-operative companies 1,616,383

$12,231,635

Deduct—Interest 4,917,515

$7,314,120

Deduct—Provision for Federal income tax (Note) _ 115,000

Balance—transferred to Surplus. $7,199,120

Note: Depreciation included in the Federal income tax return for the
year ended Dec. 31. 1936, amounted to $11,189,710. "While full provision
has been made for Federal income taxes on the taxable income for the year

1936 after including depreciation as stated, no liability for surtax on un¬

distributed profits is indicated. The liability for normal Federal income
tax and surtax on undistributed profits, if any, will not be finally determined
until the tax return for the year has been examined by the Internal Revenue
Department.

SURPLUS ACCOUNT

Surplus at December 31, 1935, together with premiums on
capital stock of $1,163,350 $98,468,818

Add—Balance from income account for year ended
December 31, 1936, as above $7,199,120
Less—Adjustments of surplus applicable to
prior years (net) 131,586 ^ Q67 g34

$105,536,352

Deduct—Dividend payable January 15, 1937—75 cents per
share 783,775

Surplus at December 31, 1936, per Balance Sheet $104,752,577

BALANCE SHEET DECEMBER 31, 1936
ASSETS

Plant and Equipment:
Plant, equipment and real estate, including certain properties
controlled by stock ownership or held under long term
leases and merged in the Western Union System at ap¬
praised values at June 30, 1910, with subsequent additions
at cost —-----$330,950,846

Long Term Advance Receivable:
Amount recoverable on the expiration of long term lease in
respect of obligations assumed thereunder - 1,180,000

Proceeds of Sale of Properties Deposited with Trustee
Under Western Union Funding and Real Estate
Mortgage (invested in Western Union Funding and Real
Estate Mortgage Bonds having a par value of $4,227,000)-- 3,945,490

Other Securities Owned (at cost or fair value):
Stocks of telegrapn and cable companies oper¬
ated under long term leases (not including
securities held as lessee) $5,236,781

Investments in affiliated and controlled com¬
panies. 7,626,235 12,863,016

-«

Inventories of Materials and Supplies—at cost 6,785,812
Current Assets:
Accounts Receivable $11,179,459
Less—Reserve for doubtful ac¬
counts 1,173,032

$10,006,427
Accrued income on investments in subsidiary
companies 218,908

Cash in banks and on hand 8,317,981

Securities Deposited with States Under Workmen's Com-
L<pensation Laws-

Deferred Charges-.

18,543,316

242,245
■ 1,403,407

$375,914,132

LIABILITIES

Capital Stock:
Authorized—par value
$100.00 per share-- --1,050,000 shs.

Issued 1,045,592
Less—Stock held in Treas¬
ury 314.2 "

shs. $104,559,200

31,421

Outstanding 1,045,277.8 $104,527,779

Capital Stock, Not Owned by Western Union, of Subsidi¬
ary Companies the Assets of Which Have Been Merged
with Western Union (Par value) 1.754,

Funded Debt:

Bonds of The Western Union Telegraph Company:
Funding and Real Estate Mortgage 4H%—
May 1, 1950 $20,000,000

Collateral Trust 5%—January 1, 1938 8,745,000
Twenty-five Year 5%—December 1,1951— 25,000,000
Thirty Year 5%—March 1, 1960 35,000,000

v $88,745,000

000

Bonds of affiliated and controlled companies
due 1941 and 1944 - $6,500,000

Less—Held in Treasury (Note) — 4,483,000

$2,017,000

Real estate mortgage, Atlanta, Ga. $358,000
91,120,000

Current Liabilities:

Accounts payable and miscellaneous current
liabilities. _ $5,278,829

Telegraph money orders payable 1,608,085
Accrued taxes (estimated) 3,998,141
Dividend payable January 15, 1937 783,775
Accrued interest and guaranteed dividends 892,303
Bank loans payable December 1, 1937 3,000,000

15,561,133

Deferred Non-Interest Bearing Liabilities, in respect of
sales of securities and other property, held under leases for
terms expiring in 1981 and 2010, from companies in whicn
The Western Union Telegraph Company has, for the most
part, a controlling interest, payable on the terminations of
the leases - 13,232,484

Reserves for Depreciation and Development 41,130,972

Reserves for:

Employees' Benefit Fund $1,445,614
Other purposes- 2,389,573

3,835,187
Surplus, together with premiums on capital stock of $1,163,-
350, as per statement attached 104,752,577

$375,914,132

Note: Bonds of affiliated and controlled companies held in Treasury
include $1,340,000 Nortnwestern Telegraph Company 4Ms, maturing
1944, acquired in 1934 and available for sale.
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CURRENT NOTICES

—Four new partners have been admitted to the firm of Biddle, Whelen
& Co., of Philadelphia, members of the New York Stock Exchange. They
are Leo D. Tyrrell, John Strawbridge, Jr., James D. Winsor, 3rd, and
Robert M. Williams, Jr.
Two of the new partners, James D. Winsor, 3rd, and John Strawbridge,

Jr., are sons of present partners, James D. Winsor, Jr. and John Straw-
bridge. The Biddle firm was continued by direct succession of father and
son from 1764 until 1923 when the last partner of the Biddle family died.
James D. Winsor, Jr., present senior partner, is the great, great, great
grandson of the founder of the firm. Admission to partnership of James
D. Winsor, 3rd continues the father and son succession.
Mr. Winsor was graduated from Princeton in 1929. In the fall of that

year he entered the employ of Drexel & Co. in their Statistical Department
and became associated with Biddle, Whelen & Co. in 1934. Mr. Straw-
bridge was graduated from Princeton in 1930 and has been associated with
the firm since 1931.
Mr. Tyrrell has been active in the investment field since 1917 and is a

recognized authority in railroad equipment trust certificates. He has been
associated with the firm since 1927 as manager of the equipment Trust
Department.
Mr. Williams was graduated from Princeton in 1929. attended the Uni¬

versity of Pennsylvania Wharton School the following year, and was as¬
sociated with Jenks, Gwynne & Co. from 1930 to 1932, joining Biddle,
Whelen & Co. in the latter year.
Biddle, Whelen & Co. have been members of the Philadelphia Stock Ex¬

change since the time of its formation as the Philadelphia Board of Brokers
in 1790 and of the New York Stock Exchange since 1904. Beside James D.
Winsor, Jr. and John Strawbridge, other present partners of the firm are
Thomas L. Elwyn, and Arthur S. Burgess.
—Announcement is made of the formation of the firm of Schmidt, Poole

& Co. and the opening of offices in the Fidality—Philadelphia Trust Build¬
ing, Philadelphia. The new firm will conduct a general investment securi¬
ties business. The partners are Samuel W, Parke, Donald W. Poole,
Osborne R. Roberts and Walter A. Schmidt, all of whom are widely known
and have outstanding records in the investment banking field, In which
they have been active for a number of years. Mr. Schmidt entered the
investment business in Chicago in 1922. Since 1925. together with Mr.
Poole and Mr. Roberts, he has been associated with Halsey, Stuart & Co.,
serving as Philadelphia city sales manager from 1929 to 1932, and more
recently as an executive in that company's New York office. Mr. Parke
has been associated with the Philadelphia office of Brown, Harriman & Co.
since 1929.

Phillip W; Brown, Ogden Phipps and William Fenton Johnston w($e
admitted as general partners of Chas. D. Barney & Co., New York Stock
Exchange members. All three have been with the firm for a number of years
Mr. Brown, head of the trading department, is one of four men who Joined
the firm in 1920, all of whom became partners in the Barney firm. The
others are J. Ford Johnson, Jr., Alan L. Corey and Edwin A. Fish. Mr.
Phipps joined the firm in 1932 and Mr. Johnston, who is head of the Syndi¬
cate Department, came into the organization in April, 1935.
ru, O. Redington Barrett, general partner, and Alan L. Corey, limited part¬
ner, have retired from the firm as of March 31.

—Frank Holden has formed the Frank Holden Co. to conduct a securities
business in New York at 29 Broadway. Mr. Holden was formerly a partner
of William A. Knobloch & Co. and was at one time in charge of that com¬
pany's Jersey City office.

—Manufacturers Trust Co. is Paying Agent for $290,000 City of Auburn,
N. Y. 2.40% Home Relief Bonds and $110,000 City of Auburn, N. Y.
2.40% Public Improvement Bonds, both issues dated March 1, 1937 and
due March 1, 1938-47.

—Hornblower & Weeks. 40 Wall St., New York, members of the New
York Stock Exchange, have prepared a study of the position of Peoples
Gas Light & Coke Co. capital stock, listed on the New York and Chicago
Stock Exchanges.

( —Arthur M. Hoffman, for many years a partner of Hoffman, Adams &
Co., of New York, has become associated with Morris Mathar & Co. as
vice president. Mr. Hoffman will make his headquarters in the firm's
Chicago office. ■ V ''V"-;.
—The New York Stock Exchange firm of Sulzbacher, Granger & Co.

announces the opening of a branch office in Union City, New Jersey, at
708 Bergenline Avenue, under the management of William Wallace Gordon.
—John J. Nolan, formerly manager of the investment department of

Hayden, Stone & Co., with whom he had been associated for the past
fourteen years, has joined G. H. Walker & Co. in a similar capacity.
—Campagnoli & Co., Inc., 41 Broad St., New York has prepared a study

of the Welch Grape Juice Co. of Westfield, N. Y., which also includes a
short resume of food and beverage products.
—Ernstrom & Co., Inc. announces the association with its New York

sales organization of J. Wheeler McGovern, formerly with Jamieson, Ed¬
wards & Co. and Carr, Henry & Doyle.
—Strauss Bros, announce that Henry F. Schroeder, formerly with Childs,

Jeffries & Thorndike and Hammons & Co., is now associated with their
public utility trading department.
—Charles A. Bianchi and F. Eugene Walton, formerly associated with

Halsey, Stuart & Co., Inc., have joined the sales department of G. L.
Ohrstrom & Co., Inc.

—Accouncement is made by Dougherty, Corkran & Co., of Philadelphia,
of the opening of a New York Office at 111 Broadway, under the direction
of Percy H. Bates.

—Lord, Abbett & Co., Inc. announce that William H. Griffiths, who
recently organized The Blue List Publishing Co., has rejoined the firm
as vice president.

—Estabrook & Co., 40 Wall St., New York are distributing the current
issue of their "Review", in which they discuss the residential building
industry.

—Maynard, Oakley & Lawrence, members of the New York Stock Ex¬
change, announce the removal of their offices to 61 Broadway, New York,
—Distributors Group, Incorporated, 63 Wall St., New York, have pre¬

pared a booklet entitled "Investment Companies, a Review and Discussion".
—Salvatore De Carlo, formerly of Hiltz & Co., is now associated with

Starr & Co., Inc. in charge of their new trading department.
—James Talcott, Inc. has been appointed factor for the Fairy Silk Mills,

Shillington, Pa., manufacturers of knit goods.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, April 2, 1937.
Coffee—On the 29th ulto. futures closed 2 points higher

to 2 points lower for the Santos contract, with sales of 70 lots.
The new Rio contract was 4 to 3 points up, with sales un¬
reported. The Santos bolsa was 200 reis higher to unchanged.
On the Rio terme market the March contract opened 175 off
at 17.850, and during the day trading was switched to
April, which closed at 17.800. The Rio spot price was un¬
changed at 18.000 and the open market dollar rate held at
16.140 milreis to the dollar. The Havre exchange was
closed. On the 30th ulto. futures closed 4 to 9 points up
for the Santos contract, with sales of 113 lots. The new Rio
contract closed 8 to 9 points up, with sales of 27 lots. The
open market dollar rate was 80 reis firmer at 16.060 milreis
to the dollar. All positions on the Santos bolsa were un¬

changed, except the September B, which was 25 reis off,
and the September C, which was 25 reis higher. The
Santos spot price held firm at 22.700. Rio futures were 25
off to 25 up at 17.775 for April and 17.625 for June. > The
Rio spot quotation was 200 reis lower at 17.800 milreis.
On the 31st ulto. futures closed 3 to 1 point off, with sales of
78 lots. The new Rio contract closed 2 to 3 points up, with
sales of 21 lots. The Santos bolsa was 25 reis off to 25 reis
higher, though the majority of the positions were un¬
changed. The spot quotations held at 22,700 milreis. Rio
futures were 75 to 100 reis up at 17.850 for April and 17.725
for June. The Rio spot price was unchanged at 17.800 and
the open market dollar rate continued at 16.060 milreis to
the dollar. Havre futures were 1.75 to 2.25 francs up.
__On the 1st inst. futures closed 3 to 5 points down for the
Santos contract, with sales of 61 contracts. The new Rio
contract closed 2 to 3 points down, with sales of 8 contracts.
Rio de Janeiro futures were 50 to 75 reis higher, while the
spot No. 7 price was 200 reis higher. Cost and freight offers
from Brazil were about unchanged, with new crop Santos
4s from 10.65 to 10.90 cents, and old crops as low as 10.55.
Milds continued easier. Havre futures were 1^ to 2^francs lower. Today futures closed 5 to 7 points down in
the Santos contract, with sales of 71 contracts. The new
Rio contract closed 8 points down, with sales of 16 contracts.

Rio de Janeiro futures were unchanged to 25 reis lower.
The Santos market was unchanged to 75 reis lower. Cost
and Might offers were unchanged. Milds were steady.Havre futures were to 1% francs lower.
Rio coffee prices closed as follows:

December ...7.37 (July 7.29
May 7.231 September 7.35

Santos coffee prices closed as follows:
March 10.461 December 10.49
May 10.72 September 10.52
July 10.611

Cocoa—On the 29th ulto. futures closed 25 to 29 points
higher. These levels proved to be virtually the highs of the
day. The pronounced strength of the market during the
session can be gauged by the fact that opening prices wejre
3 points down to 4 points up from the previous close of
Thursday. Transactions totaled 596 lots, or 7,986 tons.
Buying in good volume was in evidence, coming largely from
outside and Wall Street interests. No activity at London,
that market being closed for Easter Monday. Local
closing: May, 11.45; July, 11.61; Sept., 11.71; Oct., 11.73;
Dec., 11.68. On the 30th ulto. futures closed 3 points lower
to 2 points higher. Transactions totaled 281 lots, or 3,765
tons. Opening sales were worked at gains of 4 to 10 pointu
London, as expected, came in stronger, the outside market
gaining Is. 6d. to Is. 9d., while futures were l}/2 to 10]^d.
stronger, with 1,600 tons changing hands. Local closing:
May, 11.42; July, 11.58; Sept., 11.69; Oct.,11.70; Dec.,11.68.
On the 31st ulto. futures closed 18 to 16 points lower. Trans¬
actions totaled 376 lots, or 5,033 tons. London came in
3d. to 6d. easier on the outside, while futures trading only
860 tons on the Terminal Cocoa Market, closed 13^d.
higher to unchanged. The continued lack of interest in the
local spot market for cocoa, seemed to have a dampening
effect on the speculative element, and many tired longs
seemed to let go their holdings, this pressure uncovering a
number of stop loss orders on the declines. Local closing:
May, 11.25; July, 11.43; Sept., 11.52; Oct.,11.54; Dec.,11.54.
On the 1st inst. futures closed 11 to 13 points down.

Transactions totaled 325 contracts. The cocoa market
drifted lower in quiet trading, closing slightly up from the
lows of the day. Heaviness of the market was attributed to
the weakness in other commodities and to apathy of manu-

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



2338 Financial Chronicle April 3, 1937

facturers. London was steady. Warehouse stocks decreased
100 bags. It was the third successive day of decreasing
stocks. Hedge selling against purchases of the New Bahia
crop was reported. Local closing: May, 11.13; July, 11.30;
Sept., 11.41; Oct., 11.41; Dec., 11.42. Today futures closed
37 to 33 points down. Heavy liquidation induced by weak¬
ness abroad and the President's comments on prices, caused
cocoa futures to break sharply. Trading was very active,
transactions totaling 995 contracts. Rumors of a strike at
the Hershey plants in Pennsylvania served to increase the
bearish feeling prevailing in the trade. Warehouse stocks
increased 7,700 bags overnight to a new high of 943,000
bags. Local closing: May, 10.76; July, 10.96; Oct., 11.08;
Dec., 11.06; Jan., 11.10.
Sugar—On the 29th ulto. futures closed 1 point down

from last Thursday's finals. Transactions totaled 226 lots.
For a time prices were 3 points over pre-holiday closing levels,
reflecting the 5-point advance in actuals. Later in the
session Cuban liquidation of long sugar came on the market,

• and all gains were erased. In the market for raws more
interest was displayed on the part of refiners in the nearby

Sosition, these buyers paying up to 3.55c. delivered, to estab-sh a new spot 5 points over the previous as trading was
resumed following the extended holiday. The sales effected
today (Monday) were for early April delivery. Arbuckle
bought 15,000 bags of Puerto Ricos, clearing April 8 at
3.55c.; Pennsylvania, 25,000 bags Cubas, loading April 7,
at 2.65c.; American, two cargoes of Cubas, early second-half
April shipment, at 2.65c., and late last week 5,000 bags of
Puerto Ricos, due April 4, at 3.53c. The world contract
market closed unchanged to H point higher, with sales of
304 lots. On the 30th ulto. futures closed 1 point up to 1.
point lower. Transactions totaled only 82 lots. Interest of
the trade seemed to be focused on the world contract market,
and this, together with Washington uncertainties keeping
many traders on the sidelines, can readily explain the dulness
in the domestic sugar contract. Over half the dealings were
confined to the September position at 2.57c. and 2.56c. In
the market for raws the follow-up demand did notmaterialize.
After the 5-point gain on Monday in moderately active trad¬
ing, refiners appeared to withdraw from further action, tem¬
porarily at least. The world sugar contract market closed
3 to 4 points up, with sales of 740 lots. This volume was
more than double the previous session. The pronounced
strength was attributed to aggressive new buying, believed
to be largely for European account. On the 31st ulto. futures
closed unchanged to 1 point higher. Transactions totaled
306 lots, or 15,300 tons. In the early session prices had a
decidedly downward trend, but this was sharply reversed
when it was learned that the proposed sugar tax would in all
likelihood not be made retroactive. In the reaction prices
recovered 4 points from the lows of the day. In the market
for raws it was estimated that 25,000 tons were done, all of
which was sold at the basis of 3.55c., with the exception of
1,000 tons. All offerings to mid-April were taken up, leaving
from 25,000 to 30,000 tons on offer for arrival in second half
April at 3.55c. In the world sugar contract market trading
was active, with prices advancing to new highs. This session
experienced the third heaviest volume since trading was
inaugurated at the start of this year. Transactions totaled
1,111 lots, or 55,550 tons, with the market ending 1 to 4
points higher than previous close.
On the 1st inst. futures closed unchanged to 3 points down.

Transactions totaled 91 contracts. Trading was relatively
light, with prices ruling within a narrow range in the domestic
contract market. The London market was H to Hd.
higher, while raws were held for 1.22c. f.o.b. Cuba. New
high prices were paid for world sugar contracts, with trading
quite active. Prices closed H to .1 point up, with transac¬
tions of 1,086 contracts. The world contract market held
firm despite the heavy profit taking and a continuance of
Cuban hedge selling. Today futures closed 4 to 1 point
lower for the domestic contract, with sales of 201 contracts.
This market was heavy during most :of the session, prices
showing losses of 2 to 3 points in the early afternoon. In the
market for raws sales were made at 3.48 to 3.50 cents, the
former price being paid for Phillippines May-June shipment.
Following an easier trend in London, the world sugar market
here was lower under profit taking and some liquidation.
The world sugar contract closed 2 to 3 points net lower, with
sales of 729 contracts. London prices were H to Id. lower.
Prices were as follows:

was no session at Liverpool on account of the Easter holidays.
On the 30th ulto. futures closed 5 to 12 points down. Heavier
hog receipts than expected and lower hog prices at the leading
Western packing centers prompted liberal selling in futures
both for domestic and foreign account. Prices eased 15 to
17 points below the previous closings before any buying was
encountered. Short covering checked the decline, and sub¬
sequently some of the losses were reduced. Chicago hog
receipts were about 3,000 head above expectations. Total
receipts for theWestern run were 66,100 head, against 56,200
for the same day last year. The top price for the day was
$10.35. Hog prices declined 10c. to 25c. Lard exports from
the Port of New York today (Tuesday) were 190,400 pounds,
destined for Liverpool. Liverpool lard prices were very
firm, Is. to Is. 3d. higher. On the 31st ulto. futures closed
2 to 7 points lower. In the early trading prices yielded 10
to 12 points under slight selling pressure. These latter
declines were from the highs of the day. The market's
heaviness was attributed to lower prices for hogs and con¬
tinued increasing stocks of lard. Lard exports from the
Port of New York as reported today (Wednesday)were 131,152
pounds, destined for London. Hog receipts at the leading
Western packing centers totaled 49,500 head, against 48,500
for the same day last year. Prices at Chicago closed 15c.. to
25c. lower. The top price for the day was $10.35, with the
bulk of sales ranging from $9.90 to $10.20. Liverpool prices
were 6d. to 9d. lower.
On the 1st inst. futures closed 7 to 15 points down. The

market showed decided heaviness throughout the session,
due largely to expectations of a very bearish report on
Chicago lard stocks for the month of March. The short
element was quite active, and with no substantial support
the market eased gradually lower. The Chicago lard stocks
report was issued after the close of the market and it showed
that during the month of March inventories increased 10,-
521,000 pounds. Total stocks now are 117,886,009 pounds,
against 107,365,000 pounds on March 1st and 32,874,000
pounds on March 31, 1936. Hog receipts at the leading
western packing centers totaled 45,100 head, against 40,500
for the same day a year ago. Prices were 10c. lower on the
average, with the top price $10.25, and the bulk of sales
ranging from $9.75 to $10.10. Liverpool lard prices were
3d. to 6d. lower. No export clearances from the Port of
New York were reported today (Thursday). Today futures
closed 8 to 5 points down. The declines were attributed to
continued large stocks of lards and slow demand, which in
turn influenced short selling. Hog receipts were also large.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon.
March 12.55 12.65
May 12.75 12.80
July 13.05 13.05
September 13.30 13.32

Tues.
12.52
12.70
12.97
13.25

Wed.
12.50
12.62
12.92
13.20

Thurs. Fri.
12.50 12.42
12.77 12.70
13.05 13.00
13.10 13.05

July 2.50
March ; 2.45
September.. 2.52

December 2.52
May. 2.54
January 2.45

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, $19.25 to $20.25 per barrel (200 pounds)
nominal; extra India mess nominal. Cut Meats: Pickled
Hams, Picinic, Loose, c. a. f.—4 to 6 lbs., 13He.; 6 to 8
lbs., 13c.; 8 to 10 lbs., 13He* Skinned, Loose, c. a. f.—
14 to 16 lbs., 19Hc.; 18 to 20 lbs., 19He.; 22. to 24 lbs.,
18He. Bellies, Clear, f. o. b., New York—6 to 8 lbs.,
20He.; 8 to 10 lbs., 20Hc.; 10 to 12 lbs., 20c. Bellies,
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 18Hc.;
18 to 20 lbs., 18He.; 20 to 25 lbs., 18Hc.; 25 to 30 lbs.,
18He. Butter: Creamery, Firsts to Higher than Extra
and Premium Marks—32 to 35He. Cheese: State, Held
'36, 22He. to 23c. Eggs: Mixed colors, Checks to Special
Packs: 21H to 25He.
Oils—Linseed oil crushers again advanced prices 2 points

recently to make tank quotation 10He. per pound. Quo¬
tations: China Wood: Tanks Mayfor'd, 15.3c. to 15.5c.;
drms., spot, 15Hc. Coconut: Manila, tanks., May-June
8Hc.; July-Dec. 8He.; Coast, May-June 7He. Corn:
Crude, tanks, outside, 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,
14He. Lard: Prime, 14c.; Extra Winter, strained, 13c.
Cod: Crude, Japanese, 58c. Turpentine: 41 Ho. to 25He.
Rosins: $8.25 to $9.85.

Cottonseed Oil, sales, including switches, 77 contracts.
Crude, S. E., 10c. Prices closed as follows:
April 11.10®
May 11.13@ —

June
, 11.15®

July 11.22@

Lard—On the 27th ulto. futures closed 7 to 15 points
higher. Exceptional strength in the grainmarkets, especially
corn, had a stimulating influence on lard and hogs. Chi¬
cago hog prices on Saturday closed 10c. to 15c. higher.
The top price was $10.50. Export demand for lard con¬
tinues slow. There were no lard clearances from the Port
of New York on Friday or Saturday, no reports being re¬
ceived. The Liverpool lard market was closed on Saturday.
On the 29th ulto. futures closed 10 points higher on the near¬

by delivery and unchanged to 5 points higher on the deferred
months. Trading was light, with the trend irregular. Hog
marketings totaled 70,700 head for the Western run, against
72,400 for the same day last year. Hog prices at Chicago
closed unchanged to 10c. lower, with the top price $10.45
and the bulk of sales ranging from $10.20 to $10.40. There

August. 11.20®
September 11.24®
October .11.08@11.10
November.. 10.90@11.05

Rubber—On the 27th ulto. futures closed 19 to 27 points
higher. Transactions totaled 2,100 tons, indicating very
active trading for the short session. The outside market
showed typical pre-holiday dulness. There were no c. i. f.
offers, and factory interest was small. Outside prices were
quoted nominally at 26He. for standard sheets. Rubber
markets in London and Singapore were closed. Local closing:
Mar., 26.25; May, 26.29; July, 26.36; Sept., 26.27; Oct.,
26.28; Dec., 26.27; Jan., 26.28. On the 29th ulto. futures
closed 39 to 55 points higher. The undertone was strong
throughout the session. Futures opened 6 to 22 points
higher. As prices advanced there was some heavy realizing
resulting in setbacks, but themarket closed at about the highs
of the day. Outside prices at the close were quoted on a spot
basis of 26Ho. for standard sheets, a new high for the
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movement. Crepes sold as high as 30He., so it was reported.
Transactions in futures totaled 6,210 tons. Fifty tons were
tendered for delivery against March contract, making a
total of 6,830 tons for the month. Today (Monday) was
the last day on which such notices could be tendered. Local
closing: May, 26.68; July, 26.80; Sept., 26.80; Oct., 26.80;
X>ec., 26.78. On the 30th ulto. futures closed 30 to 40
points up. Trading was heavy, transactions totaling 8,710
tons. The market continued its sensational advance,
reaching the 27c. level in the outside market. Again dealers
reported a substantial amount of factory buying, while only
a small amount of shipment offers were in. London and
Singapore closed quiet and firm respectively, prices advancing
7-16 to 19-32d. Lopal closing: April, 26.99; May, 27.01;
July, 27.21; Sept., 27.18; Oct., 27.17; Dec., 27.11. On the
31st ulto. futures closed 29 to 53 points down. Trading was
quite active, sales totaling 8,910 tons. On the other hand,
activity in the outside market was in sharp contrast, very
little business being in evidence. Outside prices were
quoted on a basis of 26Mc. for standard sheets. London and
Singapore closed quiet and steady respectively, the former
ranging l-16d. lower to l-16d. higher, while the latter declined
1-32 to 3-32d. Local closing: April, 26.70; May, 26.66;
July, 26.68; Sept., 26.65; Oct., 26.65; Dec., 26.63.
On the 1st inst. futures closed 22 to 42 points up. Trans¬

actions totaled 772 contracts. Crude rubber futures were
active and strong on buying attributed to reports from Lon¬
don that authoritative opinion there was that raising pro¬
duction quotas would not suffice to relieve existing shortage.
London closed unchanged to l-16d. lower, but Singapore
advanced on news of strike settlement. Local closing:
May, 26.88; July, 27.06; Oct., 27.04; Dec., 27.00; Jan., 26.98.
Today prices closed 35 to 40 points down. This market was
weak from the outset. It opened 65 to 78 points lower in
sympathy with a lower London market. While firming up
slightly for awhile, prices later began to slide off again, and
closed considerably below the close of the previous day.
London closed J^d. to %d. lower. Local closing: May, 26.51;
July, 26.69; Oct., 26.68; Jan., 26.63; March, 26.58. Trans¬
actions totaled 774 contracts.

Hides—On the 27th ulto. futures closed 40 to 51 points up.
This pronounced rise was attributed to the continued firm¬
ness of the domestic spot hide situation and the advance of
commodity markets generally. Transactions totaled 4,760,-
000 pounds. Certificated stocks of hides in warehouses
licensed by the exchange remained unchanged at 744,177
pounds. Last trading in the domestic spot hide market
reported, took place on Thursday, when 119,900 hides were
sold on a basis of 16c. for light native cow hides. Local
closing: June, 18.15; Sept., 18.54; Dec. 18.93. On the 29th
ulto. futures closed 2 to 10 points down. Transactions
totaled 7,120,000 pounds. Stocks of certificated hides in
warehouses licensed by the Exchange remained unchanged
at 744,177 hides. No new developments were reported in the
domestic spot hide situation. Local closing: June, 18.15;
Sept., 18.46; Dec., 18.85. On the 30th ulto. futures closed
9 to 16 points higher. Transactions totaled 3,720,000
pounds. Stocks of certificated hides in warehouses licensed
by the Exchange remained unchanged at 744,177 hides. No
business was reported in the domestic spot hide market.
Local closing: June, 18.27; Sept., 18.63; Dec., 18.94. On
the 31st ulto. futures closed 15 to 22 points down. Trans¬
actions totaled 5,040,000 pounds. The domestic spot hide
market presented a firmer appearance and it was reported
that light native cow hides sold at 16He. & pound, an advance
of He. a pound over the last previously reported sale.
Stocks of certificated hides in warehouses licensed by the
Exchange remained unchanged at 744,177 hides. Local
closing: June, 18.07; Sept., 18.42; Dec., 18.77.
On the 1st inst. futures closed 4 to 8 points down. Trans¬

actions totaled 93 contracts. In the domestic spot market
sales totaled 20,000 hides on the basis of 16He. for light
native cows. Local closing: June, 18.01; Sept., 18.38;
Dec., 18.68. Today prices closed 5 to 7 points down. This
market followed the general downward trend during the early
session, declining at one time 16 to 23 points. Subsequently
a rally took place, which reduced considerable of the loss.
Transactions totaled 206 contracts. Local closing: June,
17.96; Sept., 18.31; Dec., 18.63.

Coal—It is reported that demand is good, industrially all
over, and west of the Ohio, in the basin of the Mississippi,
Missouri and Red River valleys the demand for domestic is
also reported good. Latest advices are that it looks as

though the new bituminous wage agreement in the Appala¬
chian, which will be the basis of the agreements in Illinois
and outside regions—will not be materially changed from
what it is now, save in respect to the /ate of wages, which
are expected to be increased. Some of the producers feel
the effect will be to lift up prices 25c. It is stated that indi¬
cations seem to point to advances of 20 to 25c. a ton on all
screenings, small nut sizes and stoker coals. The forecast
is that low volatile stockers will rise from present $1.65 to
$1.90 and $2. New York bituminous dumpings March 29
were 550 cars.

Ocean Freights—The market for charters has been rela¬
tively slow, though rates are not easing down any, according
to latest advices. It is reported that the cargo movement
out of New York is much better than a year ago. Charters
included: Scrap: American Northern range to Gdynia, 25s. 6d.,

scrap iron, March 20—April 10. Cuba to London, Liver¬
pool, Greenock, Antwerp, Rotterdam, Amsterdam, 5%,
22s. 6d., sugar, June 25—July 25. Northern Range to
Japan (four ports in all) 29s., scrap iron, option Gulf load¬
ing, 30s., June. Grain Booked: This included two loads
Antwerp 14c. and two Copengahen 18c. Another item in¬
cluded six loads to Antwerp—Rotterdam, 14c. Round
Trip: West Indies, round $2.75. South Ainerican round,
$2. A steamer, $3.25, west coast of Africa.

Wool—It is reported that mills are using up large quan¬
tities of foreign staple and arrivals from overseas are showing
signs of tapering off. It is stated also that manufacturers
in the long run will have to* depend upon wools of domestic
growth and the position of the domestic staple for fall re¬
quirements is becoming more clearly defined Preshearing
contracts for fine territory and average 12 months' Texas are
being taken over at prices from $1 to $1.02, though some
houses are unwilling to sell freely on this range. Contracting
of the Texas spring clip of 12 months' wool has been resumed,
with offers being made around 35c. Shearing will become
general by the middle of April. Attempts to secure wools in
Wyoming have been frustrated for the time being by the
high prices demanded by growers. Latest purchases in
Arizona are said to indicate a clean cost landed Boston of
97c. to 98c., with dealers pressing for a 95e. basis. Fleece
wools are slightly lower in the country markets. Country
packed fleeces, three-eights and quarter-blood together are
available in small quantity at around 43c., delivered Boston,
but most dealers are asking 44c. to 45c. for similar wool.

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.

Silk—On the 29th ulto. futures closed 2He. to 5He. down.
Opening prices showed losses of lHc. to 5c. The market's
weakness was attributed largely to the bearish Japanese
cables, prices there being considerably lower than the previous
close. Transactions in the local futures market totaled
3,190 bales. Japanese cables reported Grade D net 40 yen
lower than last Thursday, the final day of business there last
week, both Yokohama and Kobe quoting 890 yen. Bourse
quotations on these markets ruled respectively, 19 to 42
yen lower and 21 to 43 yen lower. Cash sales at these
centers totaled 750 bales, while transactions in futures for
both exchanges totaled 7,725 bales.' Local closing: May,
1.95H; June, 1.95; July, 1.96; Aug., 1.93; Sept., 1.92;
Oct., 1.91 H- On the 30th ulto. futures closed 1 to 2He.
higher. These prices contrasted with opening sales He. up
to 2c. down from the previous close. Transactions totaled
3,430 bales. Japanese cables came in 5 yen easier for Grade
D, putting that price at 885 yen at both Yokohama and
Kobe. Bourse quotations on these exchanges ranged 9 yen
higher to unchanged at Yokohama and 4 to 6 yen higher at
Kobe. Sales of actual silk in both markets totaled 650 bales,
while transactions in futures totaled 2,500 bales. Local
closing: April, 1.96; May, 1.96H; July, 1.97H; Sept., 1.94;
Oct., 1.93H; Nov., 1.93. On the 31st ulto. futures closed
He. to lc. up. Transactions totaled 2,080 bales. The
opening range was unchanged to 2c. up. Japanese cables
came in firmer, particularly for the outside markets, Grade D
rising 10 yen in both Yokohama and Kobe to go to 895 yen.A fairly active trade developed in cash silk, the total of 1,050
bales being sold at both Yokohama and Kobe. Futures at
Yokohama were 2 yen higher to 8 yen lower, and at Kobe
11 to 1 yen up, with transactions totaling 2,675 bales. Local
closing: April, 1.97; June, 1.96H; Aug.,1.95H; Sept.,1.95H;
Oct., 1.93; Nov., 1.93H-
On the 1st inst. futures closed lHc. to 5c, up. Transac¬

tions totaled 306 contracts. There was a good demand for
raw silk futures because of the bullish interpretation placed
on March statistics published today (Thursday). The
market was strong throughout most of the session, with
trading rather heavy at times. The price of crack double
extra silk in the New Yorkmarket advanced 3Ho. to $2.05H-Yokohama closed 15 to 27 yen higher, while the price of
grade D silk advanced 10 yen to 905 yen a bale. Local
closing: May, 2.00; June, 1.99H; July, 1.99H; Aug., 1.99H;
Sept., 1.97H; Oct., 1.96H; Nov., 1.96. „ Today futures
closed 2 to 4c. down. The market was weak during most of
the session. Transactions totaled 226 contracts. The price
of crack double extra silk in the New York spot market was
unchanged at $2.05H- In Yokohama the market was 2 to
7 yen lower, but in the outside market grade D silk advanced
2H yen to 907H yen a bale. Local closing: May, 1.97H;
July, 1.96H; Aug., 1.95H; Oct., 1.93H; Nov., 1.93H-

COTTON

Friday Night, April 2, 1937
The Movement of the Crop, as indicated by our tele¬

grams from the South*tonight, is given below. For the week
ending this evemi%lhe total receipts have reached 59,427
bales, against 61,190 bales last week and 54,793 bales the
previous week, making the total receipts since Aug. 1, 1936,
5,834,534 bales, against 6,213,004 bales for the same period
of 1935-36, showing a decrease since Aug. 1, 1936, of 378,470bales.
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Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 1,152
806

~441

"139
1,172

""75

4,898
1,176
172

5,042
957

'228
142

"87
75

1,552
1,249

8",577
1,629

"229

"~I§
9

872
571

6",759
438

"153
358

1.160
296

1,381
718

4~397
257

"154

"42
29

610
3,069

4"899
753

"195
66

"155

"86
2,748

10,465
7,589

172
24,777
8,615
257
190
969

1,672
105

1,373
495

2,748

Houston

Corpus Christi..
New Orleans
Mobile
Pensacola, &c—
Jacksonville
Savannah
Charleston
Lake Charles
Wilmington
Norfolk
Baltimore

Totals this week. 3,785 12,777 12,764 10,597 6.978 12,526 59,427

The following table shows the week's total receipts, the
total since Aug. 1, 1936 and the stocks tonight, compared
with last year:

Receipts to
Apr. 2

Galveston,
Texas City
Huston

Corpus Christ!—
Beautnont
New Orleans
Mobile
Pensacola, &c—
Jacksonville
Savannah .

Brunswick
Charleston
Lake Charles
Wilmington, ,

Norfolk
Newport News,,
New York
Boston
Baltimore
Philadelphia

1936-37

This SinceAug
Week 1 1936

10.465

7",589
172

24",777
8,615
257
190
969

1,672
105

1,373
495

2,748

Totals.,,, 59,427 5,834.534

1,651,505

1,249,594
283,315
22,936

1,838.047
250.490
90.697
3,825

123,877

157,330
55,975
24.195
34,856

47,892

1935-36

This
Week

5,453

10,769
2,655

10,274
1,737
2,450

1
430

"375
4

174
346

1,102

SinceAug
1 1935

1,472.572
44,423

1,644,798
267.507
38,030

1,597,410
360,275
147,136
3.691

296.183

206", 180
55,782
21,086
34,936

22,995

Stock

1937

493,522

354",414
39,843
18,645

469,998
70.206
4,721
2,041

151,708

29",997
8,542

20,032
29,635

""loo
3,405
1,275

35,770 6,213,004 1,698,984 2,039.557

1936

591,881
4,990

456,883
45,065
30.334
464,609
127,179
12,406
3,788

182,211

42",139
17,915
21,527
32,226

"4",411
243

1,750

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 11931-32

Galveston
Houston
New Orleans.
Mobile _

Savannah
Brunswick
Charleston
Wilmington _ .

Norfolk
N'port News.
All others

Total this wk.

Since Aug. 1.

10,465
7,589
24,777
8,615
96j

"

1,672
1,373
495

~

3,472

5,453
10,769
10,274
1,737
430

""375
174
346

"6",212

2,224
6,847
13,111

410
285

""745
108
694

"

1,558

13,768
7,261
31,760
8,174
1,487

„ "1,078
966
275

~3~486

11,525
17,029
16,626
3,570
821
182

2,128
223
374

"3",075

10,718
14,286
54,916
4,295
1,646

"3",394
526
790

"3",128

59,427 35,770 25,927 68,255 55,548 93,799

5,834,534 6,213,004 3,775,874 6,598,451 7,469,033 8,960,134

The exports for the week ending this evening reach a
total of 91,677 bales, of which 21,372 were to Great Britain,
5,977 to France, 5,140 to Germany, 10,157 to Italy, 30,290
to Japan, and 18,741 to other destinations. In the corre¬
sponding week last year total exports were 91,587 bales.
For the season to date aggregate exports have been 4,428,207
bales, against 4,881,903 bales in the same period of the
previous season. Below are the exports for the week.

Week, Ended Exported to—

April 2, 1937
Ger¬

Exports from— Great
Italy China Other Total

Britain France many Japan

Galveston, .v.. - 2,823 11,410 14,233

Houston 474 1,828 2,471 4,773

Corpus Christi. . -- 379 -----
45 424

Beaumont 200 ■ - _ -
200

NewOrleans 12,112 2,258 - - - - 7,247 ■

- - - - 2,292 23,909

Lake Charles... 385 » 1,163 •

----
88 1,636

Mobile. 8,462 _ 722 2,910 771 12,865

Savannah ■

- - - - ----
1,500 1,500

Norfolk—— ..
200 - - - - 1,427 ...

- 1,627

Los Angeles _ ...» - 26,077 100 26,177

San Francisco... 13 43 4,213 64 4,333

Total... 21,372 5,977 5,140 10,157 30,290 18,741 91,677

Total 1936 29,062 6,868 11,812 8,613 17,846 1,000 16,386 91,587

Total 1935. 8,920 5,969 7,262 17,455 13,253 950 33,580 87,389

From

Aug. 1, 1936, to
April 2, 1937
Exports from—

Galveston
Houston

Corpus Christ!.
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

159,564
154,368
50,970
9,528

358.651
10,215
87,010
1,560

42,596
44,032
61,145
1,200
1,316
3,034

6

222
4

335

20,652
9,141

173,123
110,303
46,436

913

254,783
20,458
34,074

1,730
1,791

3,360
638
238

~~54

18~,888
643

1015,549 667,432

1137,942 615,241
605,140 312,658

144,214
107,494
9,903
5,333

118,168
4,522
52,453
1,258

28,901
36,073
51,446

10,268
60
964

100

7,001
3,787

Italy Japan China

86,912
78,722
8,045

87",447
210

16,859,

4",786
830

561,643
262,254
66,045

146",564

5",845

2T,850
372

18,000

Other

18,326 200,481

2,902

"192!
269

760 162,526
! 52,028

581,945287,934 1278,126

712,006 305,116 1281,868
322,304393,556 1276,458

1,628
355

"780

100
500

21,689

35,352
88,124

129,129
24,136

50

138,336
16,993
19,867

2,28 9
10.583
3,064

2,628
166

1,009
2,388
3,157
7,976
11,008
2,262

10

575,532

Total

1344,262
843,898
205,890
15,824

1104,729
52,398

216,108
2,818
83,152
93,681
133,655

1,200
17,572
3,898
5,119
2,710
3,407
8,580

220,935
68,361

10

4428,207

794,378 4881,903
639,5153636,755

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 months ended Feb. 28, 1937, there were
191,922 bales exported, as against 152.610 bales for the seven months of 1935-36.
In addition to above exports, our telegrams tonight also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

April 2 at—

On Shipboard Not Cleared for—
Leaving
Slock

Great
Britain France

Ger¬
many Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans. .
Savannah
Charleston
Mobile
Norfolk.
Other ports...

3,900
5,919
2,261

"363

1,400
814

7,162

1,142

5,900
1,712
3,809

21,000
7,932
12,753

"900

3,500
3,660

"144

35,700
20,037
25,985

"144
2,405

457.822
334,377
444.013
151,708
29.853
67.801
29.635
99,504

Total 1937--
Total 1936
Total 1935

12,443
16,863
10,212

10,518
12,280
7,334

11,421
10,840
6,718

42,585
50,918
49,123

7,304
1,862
1,347

84,271
92,763
74,734

1.614,713
1.946.794
2,109.811

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

Speculation in cotton for future delivery was moderately
active, with the trend of prices more or less irregular. The
feature of the week's developments was the announcement
that the government's loan cotton disposal program will be
extended through April, "subject to change in the price,
terms or conditions on five days' notice through the public
press and the Reconstruction Finance Corporation agencies."
It was stated that approximately 1,150,000 bales liave been
taken during February and March at an average base price
of a little more than 13V2c. per pound.
On the 27th ulto. prices closed 11 to 19 points up. Trading

was comparatively light, with offerings relatively scarce.
This latter fact made the market quickly responsive to de¬
mand. The market opened firm and 11 to 12 points higher
on active domestic and foreign trade buying as well as
moderate commission-house buying. The bulge attracted
considerable realizing, and under this pressure the market
reacted slightly. There was some hedge selling, particularly
noticeable in the July position, while trade houses were

quite aggressive buyers of May at the close. The strong
grain markets and the more favorable developments in the
labor situation had a most wholesome influence on trade
sentiment and contributed their part in the upward move¬
ment of cotton. Southern spot markets, as officially re¬

ported, were 8 to 20 points higher. Average price ofmiddling
at the 10 designated spot markets was 14.49 cents. On the
29th ulto. prices closed 3 to 9 points up. The local market
felt the effects of the extended holidays abroad, the trading
here being comparatively light and without any outstanding
feature. The market opened steady at 5 points higher to
1 point lower. There was moderate foreign buying as well as
fairly active purchasing by commission houses and the trade.
The market was narrow and sensitive, prices being easily
influenced by small orders either way. There was nothing
in the news to warrant unusual interest. Hedge selling was
active at times, especially in July, indicating selling against
loan cotton, but after selling down to 13.93 cents, July rallied
to 14.06, or 10 points over the previous close. Underlying
basic conditions were looked upon as firm, with consumption
of cotton progressing rapidly at home and abroad. Spot
demand for desirable grades was again in evidence. Average
price of middling at the 10 designated spot markets was
14.43 cents. On the 30th ulto. prices closed 26 to 50 points
up. This was one of the largest advances scored at the end
of the day in some time. The renewed upward movement
started abroad, where Liverpool and other foreign markets
were buyers following Easter adjournment. Liverpool prices
were 12 to 19 American points better than had been expected.
The New York market responded by opening steady at 4
to 11 points higher. At this level considerable profit-taking
and hedge selling was encountered. However, after this
pressure was relieved values advanced rapidly on active
general buying. The old crop months led the advance with
gains of $2.50 a bale. These positions were influenced by
fears that the Commodity Credit Corporation might not
fextend the sale of loan cotton beyond April 1. There was

heavy buying by Wall Street houses. The Agricultural
Department estimated domestic consumption of cotton dur¬
ing the present season and exports will total slightly more
than 13,000,000 bales. Southern spot markets, as officially
reported, were 44 to 50 points higher. Average price of
middling at the 10 designated spot markets was 14.91 cents.
On the 31st ulto prices closed 1 to 16 points net lower. The
market opened steady at 3 points lower to 11 points higher.
There was considerable Wall Street buying and foreign de¬
mand for the new crop months during the early part of the
session, but this later petered out when the market began
to show signs of heaviness. There appeared to be consider¬
able nervousness over the continued absence of official in¬
formation relative to continuation of the loan sale, and
there being nothing of a stimulating character in the news,
traders generally appeared to desert the upward side of the
market, and not a few liquidated their commitments. In
some quarters the recent rise in the price of new crop cotton
to within a few points of the 14-cent level caused appre-

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



Volume 144 Financial Chronicle 2341
hensi n over the possibility of increase in acreage. Spot
demand was active. Southern spot markets, as officially
reported, were 14 to 17 points lower. Average price of
middling at the 10 designated spot markets was 14.76 cents.
On the 1st inst. futures closed 5 to 9 points higher.

Trading was moderately active, with prices moving fever¬
ishly over a range of 11 to 20 points. The market opened
firm and 8 to 13 points higher, and was influenced favor¬
ably by steadier Liverpool cables. For a time there was

good foreign buying. This demand, however, was coun¬
tered by active liquidation that held the upward movement
in check. The old crop positions appeared to be influenced
by uncertainty over the continuance of sale of loan cotton,
which expired at midnight Thursday. It was officially
reported that sales of loan cotton so far had totaled 1,150,000
bales, and Jesse Jones, of the RFC, was quoted as saying
that a complete check-up on sales would be made within a
few days and that decision would then 'be made. Southern
spot markets, as officially reported, were 2 to 9 points
higher. Average price of middling at the 10 designated
spot markets was 14.82c.

Today prices closed 19 to 24 points down. The heavy
selling and liquidation in the market today was largely
the result of the President's speech with reference to un¬
justified advances in prices of durable goods. The market
opened barely steady, 14 to 19 points easier, on lower Liv¬
erpool cables and under general liquidation. Business was
active, with large blocks changing hands. There was heavy
profit-taking and foreign selling in all months at the open¬
ing, while Wall Street was an active seller of July and
October. There was some support in the distant months,
which came from New Orleans and the Far East and sev¬
eral trade accounts. The announcement by the RFC that
the marketing program of 12c. loan cotton would be con¬
tinued through April relieved, to some extent, the outlook
for further tightening in the spot cotton situation, it was
believed.

Staple Premiums
60% of average of Differences between grades establishedsix markets quoting
for deliveries on

for deliveries on contract to April 8 1937
April 1,1937 are the average quotations of the ten

16-16 1 Inch A
markets designated by the Secretary of

Inch longer Agriculture.
.39 .77 Middling fair _ White........ Mid..39 .77 Strict Good Middling., do 63 do
.39 .77 Good Middling do .54 do
.39 .77 Strict Middling. do .... .35 do
.38 .76 Middling .* do do.35 .71 Strict Low Middling... do Mid
.23 .50 Low Middling do 149 do

♦Strict Good Ordinary., do 2.IS do

.39
♦Good Ordinary do 2.77 do

.77 Good Middling... ..ExtraWhite..... do
.39 .77 Strict Middling do do do.38 .76 Middling. do do even do
.85 .71 8trict Low Middling... do do do
.23 ,.60 Low Middling do do do

♦Strict Good Ordinary., do do do

.36 .68
♦Good Ordinary do do do
Good Middling Spotted do

.36 .68 Strict Middling do do

.25 50 Middling do 69 off do
♦Strict Low Middling... do do
♦Low Middling do ....222 do

,25 .51 Good Middling Tinged.... do
.25 .51 Strict Middling do do

♦Middling do do
♦Strict Low Middling... do do

.26
•Low Middling do do

50 Good Middling Yellow Stained 1 22 off do
♦Strict Middling do do do
♦Middling do do do

J27 .50 Good Middling Gray do
.27 .50 ' Strict Middling do do

•Middling do .*..1.45 do

•Not deliverable oo future contract.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 27 to April 2— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 14.73 14.76 15.25 15.10 15.17 14.98

New York Quotations for 32 Years
The quotations for middling upland at New York on

Apr. 2 for each of the past 32 years have been as follows:
1937 14.98c.
1936 11.69c.
1935 _____ 11.25c.
1934 12.15c.
1933 6.40c.
1932 6.25c.
1931 10.50c.
1930 16.55c.

1929 20.75c.
1928 .19.70c.
1927 14.35c.
1926 ..... 9.35c.
1925 24.90c.
1924 29.10c.
1923 28.55c.
1922 18.10c.

1921 11.90c.
1920 41.75c.
1919 28.90c.
1918 35.00c.
1917 19.35c.
1916 12.00c.
1915 9.80c.
1914 13.30c.

1913 12.60c.
1912 10.95c.
1911 14.40c.
1910 14.75c.
1909 9.95c.
1908 10.50c.
1907 -10.90c.
1906 11.65c.

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 Spot

SALES

Contr'ct Total

Saturday.. _
Monday
Tuesday
Wednesday.
Thursday ._
Friday

Total week.
Since Aug. 1

Steady, 18 pts. adv.
Steady, 3 pts. adv_.
Steady, 49 pts. adv.
Quiet, 15 pts. dec
Steady, 7 pts. adv..
Quiet, 19 pts. dec ..

Very steady
Steady
Firm

Steady
Steady
Steady.

300

30C
480

300

"300
480

1,080
66,669 104"600

1,080
171,269

Futures—The highest, lowest and closing prices
New York for the past week have been as follows:

at

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.
March—
Range-.
Closing.

Saturday
Mar. 27

14.22??

14.01-14.13
14.13 —

14.05??

13.86-13.96
13.96 —

13.80??

13.64??

13.40-13.50
13.49-13.50

13.47??

13.33-13.45
13.45

13.36-13.47
13.45-13.47

13.46??

13.42-13.43
13.48??

Monday
Mar. 29

14.24??

14.09-14.20
14.16-14.20

14.11??

13.93-14.06
14.05-14.06

13.89??

13.73?;

13.47-13.57
13.56-13.57

14.52??

13.38-13.50
13.49-13.50

13.46-13.51
13.50??

13.52??

13.46-13.56
13.55-13.56

Tuesday
Mar. 30

14.73??

14.24-14.70
14.65-14.69

14.60??

14.11-14.59
14.55-14.58

14.337?

14.1In

13.61-13.94
13.88-13.90

13.847? ;

13.52-13.86
13.80-13.81

f3.56-13.80
13.80

13.62-13.83
13.83

13.59-13.85
13.81

Wednesday
Mar. 31

14.587?

14.50-14.66
14.50-14.52

14.457?

14.37-14.56
14.39-14.40

14.207?

14.01'n

13.81-13.95
13.81-13.82

13.79??

13.74-13.85
13.77

13.77-13.92
13.78

13.85-13.85
13.79??

13.80-13.92
13.80

Thursday
Apr. 1

14.647?

14.45-14.64
14.57

14.517?

14.33-14.53
14.44-14.45

14.267?

14.0Sn

13.80-13.92
13.90

13.887?

13.74-13.87
13.86

13.78-13.89
13.867?

13.877?

13.78-13.91
13.89

Friday | j
Apr. 2 \

14.457?

■I
14.22-14.43
14.38

14.317?

14.11-14.32
14.23-14.24

14.057?

13.877?

13.53-13.77
13.70-13.71

13.677?

13.50-13.72
13.63

13.56-13.71
13.65

13.667?

13.60-13.76
13.68

ft Nominal.

Range for future prices at New York for week ending
April 2, 1935, and since trading began on each option:

Option for—

Apr.
May
June

July
Aug.
Sept.
Oct.
Nov.
Dec.
Jan.
Feb.
Mar.

1937.
1937.

1937.

1937.

1937.

1937-

1937.
1937-

1937-
1938.

1938.

1938.

Range for WeeJb

14.01 Mar. 27

13.86 Mar. 27

13". 40 Mar. 27

13.33 Mar. 27
13.36 Mar. 27
13.62 Mar. 30
13.42 Mar. 27

14.70 Mar. 30

14.59 Mar. 30

13.94 Mar. 30

13.87 Apr.
13.92 Mar.
13.85 Mar.
13.92 Mar.

Range Since Beginning of Option

10.20
11.51
10.48
11.41
11.50
11.42
11.05
11.93
11.56
11.70
12.10
13.22

Mar.
Nov.
June

Nov.
Aug.
Nov.
Nov.
Jan.
Dec.
Feb.
Mar.
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
14.30
12.78
14.59
12.85
13.95
13.94
11.93
13.87
13.92

13.85
13.92

July
Mar.
July
Mar.
Mar.
Mar.
Mar.
Jan.

Apr.
Mar.
Mar.
Mar.

10 1936
30 1937
10 1936
30 1937
8 1937
17 1937
30 1937
19 1937
1 1937

31 1937
31 1937
31 1937

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well
as afloat are this week's returns, and consequently all foreign
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.
Apr. 2— 1937 1936 1935 1934

Stock at Liverpool bales. 869,000 603,000 711,000 956.000
Stock at Manchester 152,000 87,000 82,000 132,000

Total Great Britain 1,021,000 690,000 793,000 1,088,000
Stock at Bremen 196,000 209,000 258,000 597,000
Stock at Havre 282,000 189,000 149,000 303,000
Stock at Rotterdam 13,000 19,000 26,000 23,000
Stock at Barcelona — 76.000 67,000 86,000
Stock at Genoa.. 19,000 80,000 14,000 91,000
Stock at Venice and Mestre 7,000 7,000 8,000 8,000
Stock at Trieste 6,000 4,000 5,000 7,000

Total Continental stocks 523,000 584,000 527,000 1,115,000

Total European stocks 1,544,000
India cotton afloat for Europe 180,000
American cotton afloat for Europe 203,000
Egypt, Brazil,&c.,afl't for Europe 115,000
Stock in Alexandria, Egypt 297,000
Stock in Bombay, India -—1,156,000
Stock in U. S. ports 1,698,984
Stock in U. S. interior towns 1,569,244
U. S. exports today 24,226

1,274,000
237,000
224,000
97,000

300,000
717,000

2,039,557
1,902,472

33,949

1,320,000
154,000
227,000
105,000
289,000
841,000

2,184,545
1,492,794

20,496

2,203,000
160,000
270,000
78,000

395,000
1,058,000
2,971,653
1,620,120

22,642

466,000
60,000

Total visible supply 6,787,454 6,824,978 6,633,835 8,778,415
Of the above, totals of American and oher descriptions are as follows::% ■■ ATYlCfiCGLTl — »:V; ;•

Liverpool stock bales. 376,000 293,000
Manchester stock 67,000 47,000
Bremen stock 149,000 165,000
Havre stock 247,000 167,000
Other Continental stock 14,000 120.000
American afloat for Europe 203,000 224,000
U.S. port stock 1,698,984 2,039,557 2,184,545 2,97i;653
U. S. interior stock 1,569,244 1,902,472 1,492,794 1,620,120
U.S. exports today 24,226 33,949 20,496 22,642

244,000
48,000
211,000
127,000
60,000 1,003,000
227,000 270,000

Total American 4,348,454
East Indian, Brazil, &c.—

Liverpool stock— — 493,000
Manchester stock 85,000
Bremen stock 48,000
Havre stock 35,000
Other Continental stock 30,000
Indian afloat for Europe 180,000
Egypt, Brazil, &c , afloat li5,000
Stock in Alexandria, Egypt 297,000
Stock in Bombay, India 1,156,000

4,991,978 4,614,835 6,413,415

310,000
40,000
46,000
22,000
64,000
237,000
97,000
300,000
717,000

Total East India, &c —2,439,000 1,833,000
Total American 4,348,454 4,991,978

Total visible supply 1 6,787,454 6,824,978
Middling uplands, Liverpool
Middling uplands, New York
Egypt, good Sakel, Liverpool ..

Broach, fine, Liverpool
Peruvian Tanguis, g'd fair,L'pool
C.P.Oomra No.l staple,s'fine.Liv

7.97d.
14.98c.
13.81d.
6.28d.
9.52d.
6.33d.

6.50d.
11.62c.
9.55d.
5.43d.

467,000
34,000
48,000
22,000
59,000
154,000
105,000
289,000
841,000

2,019,000
4,614,835

6,633,835
6.35d.
11.20c.
8.72d.
5.62d.

490,000
72,000

112,000
160,000
78,000
395,000

1,058,000

2,365,000
6,413,415

8,778,415
6.40d.
12.30c.
9.25d.
4.73d.

Continental impbrts for past week have been 142,000 bales.
The above figures for 1936 show a decrease from last

week of 91,659 bales, a loss of 37,524 from 1935, an
increase of 153,619 bales over 1934, and a decrease of
2,881,246 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 stock tonight, and the same items for the
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corresponding period of the previous year—is set out in
detail below:

Financial Chronicle April 3, 1937

Towns

Ala., Blrming'in
Eufaula

Montgomery.
Selrna

Ark., Blythvllle
ForestClty..
Helena

Hope
Jonesboro

Little Rock. _

Newport
Pine Bluff. __
WalnutRidge

Ga., Albany
Athens

Atlanta..

Augusta
Columbus
Macon

Rome

La., Shreveport
Mlss.Clarksdale
Columbus
Greenwood. .

Jackson

Natchez

Vicksburg
YazooCity..

Mo., St. Louis.
N. C. Gr'nsboro
Oklahoma—

15 towns *__
S. C.,Greenville
Tenn.,Memphis
Texas, Abilene.
Austin

Brenham

Dallas

Paris
Robstown

San Antonio.
Texarkana __

Waco

Movement to April 2, 1937

Receipts | Ship¬
ments

Week Season Week

245

"227
144
29

13

34

62

2,372

1,515
4

8

43

4,718
1,697

1,704
30

47
567
16

600
33

15

~~~2
5,756

43

236

3,010
32,7792

"lO
61

87
604

~~l8
13

45

73,239
9,086
50,384
64,994
167,798
32,462
59,780
54,195
19,553
184,138
27,744
135,776
46,166
13,389
29.231
333,714
181,871
15,125
42,486
21,113
99,925
160,193
38,612
258.234
61,213
20,559
38,940
51,368
277,475
8,840

174,930
198,169

1,400,018
38.841
16.232
6,381
81,305
70,758
13,701
8,912
34,826
79,319

2,475
80

2,552
2,341
2,337
636
562

737

213

7,912
167

5,811
158
137

1,260

Stocks

Apr,
2

34,327
9,805
49,329
51,611
57,509
6,068
9,229
9,474
9,544
58,828
10,776
29,136
14,279
15,863
26,713

11,423 209,189
3,990

"448
300

1,964
2,017
320

2,255
467

660
190
262

5,831
64

3,572
3,933
42,585

47

6

155
680
695
151
49
645
67

98,554
35,300
34,165
29,122
7,687
7,029
29,493
19,172
13,110
3,325
2,968
3,032
3,517
3,264

75,118
89,642
491,816
3,603
622

1,606
6,717
1,602
129

277

5,376
1,318

Total, 56 towns 56,787 5,690,995110,1541569244

Movement to April 3, 1936

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Receipts

Week Season

26
8

8

54
242
41

16

48
4

808
91

337

47
64
14

2,882
1,675
1,500

72

60
2

333

r7ll
368
10

180
8

3,535
288

1,034
2,122
20,143

218
15

69
418

8

68,013
15,397
80,224
85,454
109,184
27,012
36,527
31,743
9,936

159,001
31,047
110,842
34,433
24,330
65,938
279,929
175,927
37,339
53,069
15,103
71,305
117,439
40,761
170,141
56,000
8,788
30,427
37,720
170,053
6,767

14
4

293

382,
139,

1,824,
54,
18,
11,
51,
33,
10,
5,

24,
79,

514
611
683
443

425

979

833
807
522
061
408
442

Ship¬
ments

Week

105

37

263

371

1,118
161

110

455

76

4,489
104

1,147
378

64

275

Stocks

Apr.
3

37,322
11,295
64,690
61,429
84,574
18,034
13,762
16,513

739

66,804
15,670
52,560
13,534
17,335
61,631

Apr. (1937)
May
June

July
August
September
October
November
December-
Jan. (1938)
February .

March

Tone—

Spot
Options...

Saturday
Mar. 27

14.02

13.90-13.92

13.48-13.49

13.50
13.51

13.52

Steady.
Steady.

Monday
Mar. 29

141161412a

14.01

135261353a

13.57
13.57

13.60

Steady.
Very stdy.

Tuesday
Mar. 30

14.61-14.62

14.51-14.53

13.88-13.91

13.91
13.91

13.94

Steady.
Strong.

Wednesday
Mar. 31

14.46

14.35-14.37

13.80

13.83-13.85
13.85

13.88-13.89

Steady.
Steady.

Thursday
Apr. 1

14.55

14.42

13.88

13.92
13.93

13.97

Steady.
Steady.

Friday
Apr. 2

14.28

14.17-14.20

13.69

13.70
13.71

13.79 —

Steady.
Steady.

6,1241161,801
1,826136,344
400

1,120
325
185

2,133
100

2,840
760

105

388

536

3,571
189

4,810
3,401

28.S00
41,308
25,114
22,948
21,982
26,060
30,952
17,491
3,105
7,374
11,417

362

4,175

114,609
58,779

Weather Reports by Telegraph—Reports to us by tele¬
graph this evening denote that planting will not be started
in earnest in the southern third of the cotton belt generally
until the weather warms up. Many sections complain that
the seed bed is cold. Low temperatures in the lower Rio
Grande Valley and in the Corpus Christi area caused fear
for cotton that is up.

Texas—Galveston

36,524603,306
476

134

158
312

2

17

"205
399

1,500
2,311
3,950
10,439
10,847
1,375
620

10,880
8,821

Abilene
Brownsville-

El Paso.

Port Arthur.

Oklahoma—Oklahoma Gity__.

37,7704,786,577r 76.1931902472

♦ Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 53,337 bales and are tonight
333,228 bales less than at the same period last year. The
receipts of all the towns have been 19,017 bales more than
the same week last year.

Overland Movement for the Week and Since Aug. 1—
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1936-37 1935-36-

Little Rock

Louisiana—New Orleans

Mississippi-

Birmingham
Montgomery ...

Florida—Jacksonville

Apr. 2— Since
Shipped— Week Aug. 1
Via St. Louis 5,831 276,240
Via Mounds, &c 2,090 136,242
Via Rock Island 161 4,350
Via Louisville 229 8,090
Via Virginia points 5,976 168,103
Via other routes, &c 28,961 574,261

Total gross overland. 43,248 1,167,286
Deduct Shipments—
Overland to N. Y., Boston, &c— 2,748 47,892
Between interior towns 323 9,978
Inland, &c., from South 8,814 378,017
Total to be deducted --.11,885 435,887

Week

3,571
1,320

"225
4,297
4,000

Since
Aug. 1

169,924
63,669
2,539
10,044
149,336
538,862

Atlanta
Augusta
Macon

South Carolina—Charleston. _
North Carolina—Charlotte

Asheville

Raleigh
Wilmington

Tennessee—Memphis

Nashville.

Rain Rainfall -Thermometer

Daus Inches High Low Mean

2 0.06 43 55

2 0.30 70 18 44

2 0.28 76 32 54

2 0.15 72 24 48

2 0.10 . 74 42 58

2 0.34 72 42 57

2 0.61 72 v:'< 28 50

1 0.01 82 38 60

1 0.01 78 32 55

2 0.49 74 38 56

2 0.72 72 32 52

1 0.62 66 36 51

2 0.36 78 36 57

1 , 0.36 62 24 43

1 0.02 66 30 48

1 0.01 68 30 49

3 1.93 70 40 55

3 0.42 71 33 52

2 0.21 70 32 51

2 0.24 68 36 52

3 2.35 68 32 51

dry 68 32 51

1 0.02 72 36 54

2 1.68 72 40 56

2 0.34 84 44 64

3 2.46 64 38 51

3 2.16 76 46 61

3 0.54 70 40 55

2 0.03 68 30 49

1 0.04 72 34 53

1 0.12 70 30 50

1 0.62 67 40 -v 54

1 0.04 68 32 50

1 0.01 64 24 44

1 0.12 68 30 49

2 0.64 68 36 52

dry 66 28 42

2 0.03 68 32 50

dry 64 28 46

731,399

13,413 934,374

1,102 23,053
283 8,328

7,377 227,141

8,762 258,522

4,651 675,852

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:

Leaving total net overland * 31,363
* Includingmovement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 31,363 bales, against 4,651 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 55,547 bales.

1936-37 1935-36
In Sight and Spinners' Since Since

Takings Week Aug. 1 Week Aug. 1
Receipts at ports to April 2. 59,427 5,834,534 35,770 6,213,004
Net overland toApril 2 31,363 731,399 4,651 675,852
South'n consumption to April 2—145,000 4,710,000 115,000 3,670,000

Total marketed 235,790 11,275,933 155,421 10,558,856
Interior stocks in excess ...*53,367 385,181 *38,423 782,134
Excess of Southern mill takings
over consumption toMar. 1 1,085,850 612,611

Came into sight during week 182,423 " 116,998
Total in sight April 2 12,746,964 11,953,601
North, spinn's* takings to April 2. 38,850 1,461,327 8,671 901,342
* Decrease.

Movement into sight in previous years:
Week— y Bales

1935—April 5 94,202
1934—April 6 141,922
1933—April 7 128,144

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.

April 2, 1937
Feet
12.0
20.2
11.8
14.1
26.7

April 3. 1936
Feet
9.3
32.8
40.0
5.6
30.9

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The .figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.
Week
Ended

Since Aug. 1— Bales
1934 , 8,000,547
1933 11,181,008
1932 12,007,167

Jan.

8_.

15.

22..

29..

Feb.
fi¬

ll-
19..

20-

26-

Mar.
5-

12..

19..

26..

Apr.
2..

Receipts at Ports

1937 1936 1935

96,101 98,
61,240 92,
82,643103,
61,831: 86,

54,826 70,
57,820 63,
82,257 56,
251,440 271,
66,019 64,

804
756
103

523

572
630

534

55,
65,
52,
44,

54,
40,
25,

993133,
035! 45,

64,149 48,205
67,954 38,439
54,793 47,370

61,190| 48,797
59,427 35,770

,462
908
473

,884

,614
895
018
525
509

28,622
24,287
30,138
24,491

25,927

Stocks at Interior Towns

1937 1936 | 1935

2.180.501 2,337,2091,851,022
2,142,6122,311,287 1,825.437
2,090,671 2,285,388 1,801,024
2.046.4132,249.736 1,767,312

2,001.896 2,196,2651.740,457
1.952.548 2,158,6581.708,04.°
1.926,8042,124,6671,680,359
2,373,757 2.321,5381,983,174
1.880.4552,103,5751,639,950

| ■" I
1,810,7712,057,0371,603,937
1,744,8602,012,8241,587,972
1,685,484 1,967,167 1,559,937
1,622,6111,940,8951,535,485

I

1,569,2441,902,472 1,492,794

Receipts from Plantations

1937 | 1936 1935

26,355 74,508
23,351' 66,834
30,702 77,204
17,573 50.871

23,455
40,323
28,060
11,172

10,309 17.101
8.472 26.023
56,513 22.543
282,311276,748
19,670 42,943

27,759
8,480
Nil

153,406
8,103

Nil

2,043
Nil

Nil

1,667
Nil

1,713
22,525

Nil

8,323
2,109

32

6,060 Nil Nil

Quotations for Middling Cotton at Other Markets

Week Ended
Closing Quotations for Middling Cotton on—

April 2 Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 14.22 14.30 14.75 14.61 14.67 14.47

New Orleans 14.42 14.52 15.00 14.86 14.95 14.68

Mobile 14.28 14.41 14.90 14.75 14.82 14.63

Savannah 14.73 14.76 15.25 15.11 15.17 14.98

Norfolk. 14.70 14.75 15.25 15.10 15.15 14.95.

Montgomery 14.33 14.39 14.87 14.71 14.77 14.58

Augusta 14.98 15.03 15.52' 15.36 15.42 15.23

Memphis . _ _ _
14.05 14.05 14.55 14.40 14.45 14.30

Houston 14.24 14.32 14.82 14.65 14.70 14.50

Little Rock 14.00 14.00 14.50 14.35 14.40 14.25

Dallas 14.08 14.13 14.57 14.41 14.47 14.28

Fort Worth 14.08 14.13 14.57 14.41 14.47 14.28

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1936, are 6,216,627 bales;
in 1935-36were 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 59,427 bales, the actual movement from
plantations was 6,060 bales, stock at interior towns
having decreased 53,367 bhles 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 period:
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Cotton Takings,
Week and Season

1936-37 1935-36

Week Season Week Season

Visible supply March 26
Visible supply since Aug. 1
American in sight to April 2_ -

Bombay receipts to April 1
Other India shipm'ts to Apr. 1
Alexandria receipts to Mar. 31
Other supply to March 31-*&-

Total supply
Deduct—

Visible supply April 2.......

Total takings to April 2_a
Of which American
Of which other

6,879,113

182",423
117,000
28,000
20,000
8,000

4,899",258
12,746,964
2,328,000
743,000

1,770,000
420,000

6,948.422

116",998
132,000
39,000
25,000
10,000

4,295",259
11,953,601
1,953,000
660,000

1,527,600
367,000

7,234,536

6,787,454

22,907,422

6,787,454

7,271,420

6,824,978

20,756.460

6,824,978

447,082
290,082
157,000

16,119,968
11,489,768
4,630,200

446,442
254,442
192,000

13,931,482
9,748,882
4,182,600

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 4,710,000 bales in 1936-37 and 3,670,000 bales in 1935-36—takings not being available—and the aggregate amount taken by Northernand foreign spinners, 11,409,968 bales in 1936-37 and 10,261,482 bales in1935-36, of which 6,779,768 bales and 6,078,882 bales American.b Estimated.
.

,

India Cotton Movement from All Ports—The receiptsof 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:

Avrll 1
Receipts—

1936-37 1935-36 1934-35

Week
Since
Aug. 1 Week

Since

Aug. 1 Week
Since

Aug. 1

Bombay 117.000 2,328,000 132,000 1,953,000 73,000 1,728,000

Exports
From—

For the Week Since August 1

Great > Conti- Jap'ndk
Britain nent I China Total

Great
Britain

Conti- Japan &
nent | China Total

Bombay—
1936-37—
1935-36..
1934-35—

Oth. India-
1936-37—
1935-36—
1934-35..

Total all—

1936-37..
1935-36-
1934-35-.

15,000

1 1 ' ■

18,000 36,000 54,000
14,000 29,000 43,000

j 42,000 42,000
f 1

13,000 1 28,000
39,000 | 39,000
16,000 —J 16,000

56,000
67,000
40,000

268^000
239,000
155,000

1
263,000 1,038,000
280,000 803,000
232,000. 857,000

475,000
421,000 . -

398,000

"

1,357,000
1,150,000
1,129,000

743,000
660,000
553,000

> L- ' I
15,000 31,000 36,000 82,000

53,000 29,000 82,000
.... 16,000 42,000 58,000

324,000
306,000
195,000

1 •vv-v.
738,0001,038,000 2,100,000
701,000 803,0001,810,000
630,000 857,0001,682,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
15,000 bales. Exports from all India ports record an increase
of 290,000 bales since Aug. 1.

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 shipmentsfor the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt,
Mar. 31

1936-37 1935-36 1934-35

Receipts (cantars)—
This week
Since Aug. 1

100,000
8,843,765

125,000
7,686,109

145,000
6,776,777

Exports (bales)—
This
Week

Since
Aug 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool
ToManchester, &c
To Continent & India—
To America

Total exports

3,000

12",666
2,000

163,264
163,154
563,086
35,475

18",660
1,000

167,333
119,642
514,918
30,902

3,000

15",066
3,000

107,702
111,136
556,839
32,494

17,000 924,979 19,000 832,795 21,000 808,171
Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.This statement shows that the receipts for the week ended Mar. 31 were100,000 can tars and the foreign shipments 17,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarnsand cloths is firm. Demand for foreign markets is poor.We give prices today below and leave those for previousweeks of this and last year for comparison:

1937 ' v:'V 1936

8% Lbs. Shirt¬ Cotton 8% Lbs. Shirt¬ Cotton32s Cop ings, Common Middl'g 323 Cop ings, Common Middl'gTwist to Finest Upl'ds Twist to Finest Upl'ds

d. 3. d. s. d. d. d. s. d. s. d. d.Jan.—
8_. n%@i2% 9 6 @ 9 9 7.11 10 @11% 9 7%@ 9 10% 6.0715— n%@i2% 9 6 @ 9 9 7.20 9%@11% 9 6 @ 9 9 6.1322- 12 @12% 9 9 @10 0 7.16 10 @11% 9 6 @9 9 6.1729.. i2%@i3% 9 9 @10 0 7.34 9%@11% 9 6 @ 9 9 6.14Feb.-
5— 12%@13% 9 9 @10 0 7,30 9% @11% 9 3 @ 9 6 6.0711— 12% @13% 9 9 @10 0 7.30 9%@11%

9%@11%
9 3 @ 9 6 6.2119.. 12% @13% 9 6 @ 9 9 7.22 9 3 @ 9 6 6.1726- 12%@13% 9 9 @10 0 7.41 9% @11 9 3 @ 9 6 6.04Mar.—

•

5— 13 @14% 10 0 @10 3 7.70 9% @11 9 1%@ 9 4% 6.1212— 13% @15 10 4%@10 7% 7.94 9% @11% 9 3 @ 9 6 « 6.3019— 14 @15% 10 7%@10 10% 7.85 9%@11% 9 1%@ 9 4% 6.3425- 14 @15% 10 7%@ 10 10% 7.95 9% @11% 9 3 @ 9 6 6.44Apr.—

9%@11%
2— 14% @15% 10 7%@10 10% 7.97 9 1%@ 9 4% 6.50

Requests for Release of Loan Cotton—The Com¬
modity Credit Corp. announced on March 26 that requestsfor release totaling 973,411 bales of cotton had been received
at the Loan Agencies of the Reconstruction Finance Corp.through March 25, 1937.

Three New Members of New York Cotton Exchange—At a meeting of the Board of Managers of the New York

Cotton Exchange held April 1, Clarkson Potter, a partner of
Hayden, Stone & Co. of. New York City, who are engagedin the brokerage and investment banking business, Newton
Henry Kutner of New York City, and Robert Bunzl, who is
associated with Bunzl & Biach, Ltd. of Vienna, Austria, andwho do a cotton merchandising business were elected to
membership in the Cotton Exchange. Mr. Potter is also a
member of the New York Stock Exchange, Mr. Kutner isalso a member of the New York Commodity Exchange Inc.,and Mr. Bunzl is also a member of the Liverpool CottonAssociation.

CCC Marketing Program of 12-Cent Loan Cotton
Extended Through April—The Commodity Credit Corpo¬ration's marketing program of the 12-cent loan cotton, which
was scheduled to expire on March 31, will be continued
through April, it was announced onApril 1 by Jesse H. Jones,Chairman of the Reconstruction Finance Corporation, "sub¬ject to change in the price, terms or conditions on five days'notice through the public press and RFC agencies." Mr.
Jones pointed out that approximately 1,150,000 bales have
been taken during February and March at an average base
price of a little more than 13 lA cents a pound. He stated:Two years ago tne Government held through CCC loans and the cotton

Eool in the Department of Agriculture 6,000,000 bales. The cotton poolas been entirely liquidated and the loan stocks have now been reduced toapproximately 1,850,000 bales. Since May 1, 1936 CCC and RFC havereleased to producer-borrowers and tneir assigns approximately 2,550,000bales. The first 1,000,000 bales, released between April 18 and June 1,1936, was at a minimum base price of 11% cents, but netted the Corpora¬tion a little more than this. The next 4O0.OOO bales were released betweenJune 27 and July 20, 1936 at a minimum base price of 12% cents. This alsonetted the Corporation something more than the minimum price. The1,150,000 bales, released during the past two months, was at a minimumbase price of 12% cents. The average for these two months will be approxi¬mately 13% cents. ^<•../, /.

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 91,667 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales

348

3,133

GALVESTON—To Antwerp—March 30—Nevada, 83 March 26
—Bruxelles, 93; West Quechee, 172—:

To Ghent—March 30—Nevada, 334—March 26—Bruxelles,1,826; West Quechee, 973—
To Havre—March 30—Nevada, 258 March 26—Bruxelles,1,339; West Quechee, 468 : 2,065To Dunkirk—March 30—Nevada, 228—March 26—Bruxelles,530

-

- 758To Rotterdam—March 26—West Quechee, 1,166 March 27
—Bloomersdijk, 1,445 2,611To Copenhagen—March 31—Braheholm, 1,090- 1,090To Oslo—March 31—Braheholm, 518 518To Gdynia—March 31—Braheholm, 2,680 2,680To Gothenburg—March 31—Braheholm, 1,030 1,030HOUSTON—To Ghent—March 31—West Quechee, 277—March
29*^"N6Vftd90

—

To Antwerp—March 31—West Quechee, 45—March 29—
Nevada, 167

To Havre—March 31—West Quechee, 234 March 29—
Nevada, 140

To Bremen—March 31—Nashaba, 1,497
To Hamburg—March 31—Nashaba, 331
To Rotterdam—March 31—West Quechee, 331—March 27—

Bloomersdijk, 74
To Gothengurg—March 31—Nashaba, 12
To Riga—March 31—West Quechee, 163; Nashaba, 100To Tallin—March 27—Bloomersdijk, 46-—r
To Copenhagen—March 29—Braheholm, 260
To Dunkirk—March 29—Nevada, 100
To Oslo—March 29—Braheholm, 182
To Gdynia—March 29—Braheholm, 460
To Gothenburg—March 29—Braheholn, 130
To Puerto Colombia—March 15—Tillie Lykes, 134NEW ORLEANS—To Liverpool—March 20—Additional—Coun¬

sellor, 281 March 29—Western Queen, 5,403 5,684To Manchester—March 20—Additional—Counsellor, 156—March 25—West Cohos, 6,272
— 6,428To Genoa—March 27—Quistconck, 2,953 2,953To Venice—March 27—Quistconck, 650—March 29—Laura

"C," 1,739 — 2.389To Trieste—March 27—Quistconck, 150—March 29—Laura
"C," 1,210.

- 1,360To Antwerp—March 29—San Diego, 250 250To Havre—March 27—San Diego, 800 800To Dunkirk—March 27—San Diego, 1,458 1,458To La Paz—March 27—Metapan, 400- 400

367

212

374
1,497
331

405
12

263
46

260
100
182
460
130
134

To Valparaiso—March 27—Metapan, 500.
To Mestre—March 29—Laura "C," 516
To Fiume—March 29—Laura "C," 29
To Rotterdam—March 30—Idarwald, 42
To Susak—March 29—Laura "C," 1,100

LAKE CHARLES—To Liverpool—March 25—Counsellor, 375--To Manchester—March 25—Counsellor, 10-

500
516
29
42

1,100
375
10T1 Bremen—March 28—Nashaba, 1,163 1,163To Gdynia—March 28—Nashaba, 50 50To Gothenburg—March 28—Nashaba, 38 !-- ■ 38MOBILE—To Liverpool—March 20—Scholar, 2,156---April 1—

Bellingham, 2,391
4,547To Manchaster—March 20—Scholar, 634—April 1—Belling¬ham, 3,281

- 3,915To Antwerp—March 22—Yaka, 287— 287To Bremen—March 22—John Jay, 672 672To Trieste—March 19—Ida, 638 638To Venice—March 19—Ida, 1,336. 1,336To Genoa—March 25—Nicolo Odero, 936--—
_ -<936To Gdynia—March 22—Braheholm, 272 272To Gothenburg—March 22—Braheholm, 200 200To Hambrug—March 22—John Jay, 50 50To Rotterdam—March 22—John Jay, 12 12NORFOLK—To Manchester—March 31—Waukegan, 200 200To Hamburg—March 26—City of Baltimore, 423 April 2—City of Hamburg, 983 - - 1,406To Bremen—April 2—City of Hamburg, 21 ' 21BEAUMONT—To Liverpool—March 30—Counsellor, 200 200CORPUS CHRISTI—To Ghent—March 22—Nevada, 45-- 45To Havre—March 22—Nevada, 272 272To Dunkirk—March 22—Nevada, 26 26To Bordeaux—March 22—Nevada, 81—
- 81SAVANNAH—To Gdynia—March 8—Korsholm, 1,500 1,500SAN FRANCISCO—To Great Britain—?)), 13-- 13To France— (?), 43

43To Japan—(?), 4,213
— 4,213To Canada—(?), 64

64LOS ANGELES—To Japan—March 26—Holland Maru, 13,100;Norfolk Maru, 3,700; Congo Maru, 3,650—March 27—Riode Janeiro Maru, 400; Hokuiako Maru, 500; Asama Maru,1,327.-.March 30—President Hoover, 900 March 18—Golden Dragon, 2,500
26,077To Sydney—March 18—Cape Horn, 100 100

Total
- 91,677
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Cotton Freights—Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

HiQh
Density

Liverpool .37c.
Manchester.37c.
Antwerp .37c.
Havre .37 c
Rotterdam 37o.
Genoa d.45c.
Oslo 63c.
Stockholm 49c.
• Rate Is open

Liverpool—By cable from Liverpool, we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

Mar. 12 Mar. 19 Mar. 26 April 2
Forwarded 80,000 72,000
Total stocks -- - 806,000 943,000
Of which American 333,000 420,000

Total imports 54,000 77,000
Ofwhich American. ----- 53,000

Amount afloat 245,000 254,000
Of which American 106,000 107,000

Stand¬ High Stand¬ High Stand-

ard Density ard Density ard

.52c. Trieste d.45c. .60c. Piraeus .85c. 1.00

.62c. Flume d.45c. .60c. Salonlca 85c. 1.00

.62c. Barcelona * * Venice d.45c, 60c.

.52c. Japan
• * Copenhag'n.40c, 55o,

52o Shanghai * * Naples d 45c. 60C

.60c Bombay x ,50c 65c Leghorn d.45c. .60c.

.68c Bremen .37c. .52c. Gothenb g .49c 64c,

,64c Hamburg 37c. .52c.

x Only small lots. d Dlreot steamer.

52,000 53,000
832,000 1,021,000
357,000 443,000
80,000 107,000
22,000 41,000
211.000 164,000
96,000 76,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot

Market,
12:15

P. M.

Mid.Upl'ds

Futures, j
Market {
opened (

Market,
4

P. M.

Saturday Monday Tuesday Wednesday Thursday Friday

Quiet.

A fair
business

doing.

A fair

business

doing.
Quiet.

HOLI¬
DAY.

HOLI¬
DAY.

8.05d.

Firm,
10 to 11 pts
advance.

8.09d.

Firm,
12 to 15 pts
advance.

8.05d.

Quiet,
1 to 3 pts.
decline.

7.97d.

Steady,
5 to 6 pts.
decline.

Quiet,
4 to 9 pts.
advance.

Steady,
11 pts.
advance.

Quiet,
1 to 6 pts.
decline.

SteaJy,
7 to 9 pts.
decline.

Prices of futures at Liverpool for each day are given below:

Mar. 27 Sat. Mon. Tues. Wed. Thurs. Fri.

to

April 2 Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract
March (1937).--
May

d. d. d. d.
7.85
7.85

d.
7.80
7.80

d. d. d. d. d. d.

7.91 7.91 7.86 7.85 7.78 7.78

July
October
December

January (1938)..
March

Hol¬

iday

HOLI¬
DAY.

7.88
7.71

"7.64

7.83
7.66
7.58
7.59
7.58

7.95
7.77

"7.70
7.69

7.94
7.77
7.69
7.70
7.69
7.67

7.89
7.74

"7.67
7.66

7.89
7.74
7.67
7.68
7.67
7.66

7.82
7.67

"7.61
7.60

7.81
7.66
7.58
7.59
7.58
7.57

BREADSTUFFS
Friday Night, April 2, 1937

Flour—Prices were reduced 10c. per barrel recently, even
though cash grain in the Northwest ruled firm. No change
was made in family patents, semolina or rye. Local mill
offices explained the flour reduction as a change in costs.
Feeds are currently netting the highest prices in years, hav¬
ing advanced sensationally over the past four or five days,
so that flour can be offered more cheaply.
BWheat—On the 27th ulto. prices closed 1% to 2%c.
up from Thursday's close. The seething market on the
Chicago Board carried prices for wheat and corn 2 to 4c. a
bushel higher, eclipsing all high levels in the last 8 or 10 years.
Traders throughout the world appeared to focus their atten¬
tion and activity on the Chicago Board, because foreign
markets were closed in observance of the Easter holidays.
An important news item that contributed much to the soaring
of prices, was the report that Italy not only had bought
United States soft Pacific Coast wheat for shipment next
month, but was in the market for more. The quantity in¬
volved in the Italian purchase in the Northwest was not
obtainable, but it was pointed out that the difficulty of ob¬
taining space was restricting sales. Actual shipments of
100,000 bushels of Pacific Coast wheat to Rotterdam was
reported this week. Cables said Italy bought 15,000 to
20,000 tons of Danubian wheat on Saturday.
On the 29th ulto. prices closed 3/2c. lower to J^c. higher.

The market came in for extensive profit taking on the bulge
today (Monday). Wheat available for immediate use in
Chicago during this day's session rose above $1.50 a bushel
for the first time since 1928, but big profit taking canceled
the gains. In the early trading wheat bounded forward
as much as 2c. a bushel. Sensational bulges of 6Mc. a
bushel in Argentine wheat values and 3^c. in corn, com¬
pared with pre-holiday quotations, were the strong factors
responsibile for the early rise on the Chicago Board of Trade.
A marked influence against values in the later trading were
reports of beneficial snowfalls in the dust-bowl region and
other important sections of domestic crop territory. Asso¬
ciated with the sharp early upward sweep of Chicago wheat
quotations were reports that persistent purchasing of Argen¬
tine and Danubian wheat by Germany and Italy indicated a
rapid clean-up of ail surplus world stocks and immediate
demand for United States new crop wheat as soon as it is
harvested. On the 30th ulto. prices closed % to l^c. a
bushel up. In the early trading this grain showed marked
weakness at times showing losses of 2c. a bushel. Favorable
moisture conditions for domestic winter wheat crops in the

Southwest tended to pull wheat prices lower. Another
factor contributing to the wheat declines was the sharp set¬
back at Buenos Aires in wheat prices, where preparations
were reported as under way for a Government report likely
to show a larger crop than recently indicated. Besides,
there was a disposition among wheat traders to hold off as
buyers, pending issuance of Chicago monthly crop estimates
due Thursday. However, all these bearish influences could
not decisively counter the pronounced strength in the corn
market, which carried in its sweep upward all the grains,
especially wheat, which closed at substantial net gains.
On the 31st ulto. prices closed to 23^c. under previous
finals. The wheat market dropped almost precipitately
today (Wednesday), after skyrocketing to fresh top record
prices, unequaled in some cases since 1925. The outstand¬
ing factor responsible for this sharp setback, was a sensational
break of 7c. in Argentine wheat, this drop extending from
the early highs in that market. Back of this was the report
that European demand for wheat had apparently come to a
standstill, except purchases of about 4,000,000 bushels by
Greece and Czechoslovakia. A temporarily steadying in¬
fluence on the Chicago Board prices came from a private
crop estimate figuring the 1937 probable harvest of United
States winter wheat as 616,332,000 bushels, against fore¬
casts of a month ago of 629,000,000 bushels.
On the 1st inst. prices closed % to %c. down. Largely

because of augmented estimates of the United States 1937
probable harvest of winter wheat, Chicago wheat values
fell 2c. a bushel maximum during this session. Another
factor that helped greatly in accelerating the decline on
the Chicago Board was the action of the Buenos Aires wheat
market with .its recent sensational declines. The average
of recent forecasts by five widely known Chicago unofficial
crop experts indicated 655,000,000 bushels domestic yield
of winter wheat this season. A month ago the same authori¬
ties said the likelihood then was for a crop of 629,000,000
bushels. There were no new startling developments from
the European sector as concerns further heavy purchases
of wheat.

Today prices closed lVs to l%c. up. Wheat turned up¬
ward in price early today after a hesitant start. Notice
was taken of the official estimate that Argentina's remain¬
ing exportable wheat surplus is approximately but 51,257,000
bushels. Open interest in wheat was 111,012,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red.. 160% 160% 161% 160 159% 160%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May 142% 143% 144 142% 141% 142%
July... 128% 128% 129% 127% 126% 127%
September 125% 125% 126% 124% 123% 124%
Season's High and When Mad* I Season s Low and When Made

May 144% Mar. 31, 19371May 105% Sept. 2,1936
July 130% Mar. 29, 1937 July 96% Oct. 2,1936
September.... 127% Mar. 29, 19371 September 107% Jan. 28,1937
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. x ues. Wed. Thurs. Fri.

May. 147% 147% 148% 146% 144% 147%
July- 143% 143 144% 142 140% 142%
October 129% 128% 129% 127% 125% 127%

Corn—On the 27th ulto. prices closed 2J^c. to 4c. up.
Corn led all the grains in point of activity and pronounced
strength. A spectacular rise of 4c. a bushel developed in the
May corn contract on the Chicago Board and at Kansas
City, which was the maximum rise allowed in one session.
Wheat and corn were at the highs of the day when the session
ended. Heavy sales of cash corn by shippers out of Chicago
—500,000 bushels Thursday and 116,000 bushels today
(Saturday), with more working—caught "shorts" in the
futures market napping, and the scramble to cover unloosed
heavy stop-loss buying which caused a spectacular advance
in May corn. Cash prices were quoted 2 to 4c. higher.
On the 29th ulto. prices closed %e. to 1 y2 c. higher. The late
weakness of wheat had no apparent influence on the pro¬
nounced strength in corn, which held most of its gains
throughout the session. Domestic rural offerings of corn
were light. On the 30th ulto. prices closed J^c. to 2%c.
higher. Extremely apprehensive because of an unusual
scarcity of offerings and virtual exhaustion of Chicago sup¬
plies, traders short of corn to meet May delivery contracts
boosted prices for heavy gains in this day's session. From
the bottom of an earlier downturn, the corn market rose

abruptly almost 4c. a bushel to the highest level since 1928,
and held these gains to thq^ close. A rather shocking dis¬
closure to traders short of corn was that the total amount
of corn here of proper quality to fill Chicago futures con¬
tracts, at present aggregating 32,188,000 bushels, is only
85,000 bushels. As against this showing, receivers today
(Tuesday) booked but 12,000 bushels of corn to arrive and
receipts were just 38 cars. The scramble to cover on the
part of "shorts" came shortly before the close. On the 31st
ulto. prices closed y2c. lower to 2}4e. higher. In the early
trading it looked as though the recent advance of 8c. to 10c.
for corn would be further extended. However, announce¬

ment that United States dealers had purchased six cargoes

of Argentine corn in the last 24 hours, mostly for May-June
shipment, had a decidedly dampening effect on enthusiasm
for higher prices in this grain. On the other hand, sales of
white corn to.be sent out of Chicago were made today at
$1.32 y2 a bushel, a new top price record for the year. Further¬
more, unfavorableweather for domestic rural corn crop move¬
ment was reported as overspreading the corn belt and likely
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to curtail further the scanty offerings from farms. All of
which appeared to counter somewhat the bearish reports of
heavy Argentine purchases by United States dealers.
On the 1st inst. prices closed %c. off to lc. up. The tone

was uncertain, with prices irregular throughout the day.
There were no new marked developments in the trading or
in the news. Todqy prices closed l%c to 4c. higher. Corn
became the grain market leader late today and soared 4c. a
bushel, the extreme limit allowed by trade rules in any 24-
hour period. Large purchases of corn for immediate ship¬
ment out of Chicago, with only meager arrivals there,
afforded the incentive for flurried speculative purchases.
This was especially the case with traders who were short
of corn to fill May delivery contracts.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow — 135 136 138H 138$* 139 143

DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.May.. 115 115$* 11634 118$* 12234July • 10934 111 113 113 11434May (new) 11834 11834 12134 12134 12134 12534July (new) -.11234 11334 11534 11534 115 34 11794September (new) 10634 10734 10934 10934 1C834 10834

Season's High and When Made
May 123 Apr. 2, 1937
July 11434 Apr. 2, 1937
May (new) —12534 Apr. 2, 1937
July (new) 11734 Apr. 2, 1937
Sept. (new).11034 Mar. 31. 1937

Season's Low and When Made
May 8534 July 29, 1936
July 85 Oct. 1. 1936
May (new) 8934 Nov. 2, 1936
July (new) 86Y Nov. 2, 1936
Sept. (new)... 9334 Feb. 2, 1937

May 5434
July 48
September 4534

Oats—On the 27th ulto. prices closed %c. to 13^e. higher.
Trading was light and without special feature, the upward
movement being largely in sympathy with wheat and corn.
On the 29th ulto. prices closed y%Q. off to ■ %c. up. Thiss
market was dull and listless, being unaffected by the strength
of wheat and corn. On the 30th ulto. prices closed ^c. to
1 y^a. higher. The advance was purely a sympathetic move¬
ment with the rise in wheat and corn. On the 31st ulto.
prices closed unchanged to ^c. down. Trading was light
and without any significant feature.

On the 1st inst. prices closed % to %c. down. Trading
was more or less routine, with trend of prices influenced
by the heaviness of wheat and corn. Today prices closed
% to %c. up. This upward movement was largely sympa¬
thetic with wheat and corn.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white 6234 6334 6434 6334 6394 6434

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.May -

- 4934 4934 4934 4934 4834 4934July 4534 4534 47 4634 4634 47September 43 43 4434 4434 4334 4494
Season's High and When Made I Season's Low and When Made

Jan. 14. 1937 May 40>4 July 29, 1936
Jan. 14, 1937 July 37 34 Oct. 1, 1936
Jan. 14, 1937 September 3934 Mar. 4, 1937

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.May 5734 5894 5834 5834 5834 5934July— 55 5534 56 5634 56 5634

Rye—On the 27th ulto. prices closed 1 ^gc. to 2^c. higher.This being a bread-grain and closely related to wheat,
responded vigorously to the bullish reports of heavy wheat
buying by Italy in the domestic markets. The pronounced
strength and activity of the corn market also contributed
its share as an influence on rye. On the 29th ulto. prices
closed Mc. lower to 134c. higher. This grain seemed to
parallel the action of wheat. There was no special feature
to the news or trading. On the 30th ulto. prices closed 3^c.
off to lc. higher. This was a rather mild response to the
pronounced strength displayed by wheat and corn. How¬
ever, a good spot demand was reported for rye. On the 31st
ulto. prices closed l^e. down to up. The nearby May
delivery held up well in the face of the bearish influence of
wheat and corn, influenced apparently by a good spot demand
for rye. ■;' •i•
On the 1st inst. prices closed % to 234c. down. With

wheat showing heavy declines and bearish indications on
the winter wheat yield this season in this country the
market for rye was forced to lower levels, showing even
greater net losses than wheat and corn. Today prices closed
1 to 21/&c. up. The strong upward movement of wheat and
corn, together with a good spot demand for rye, explains the
strength of this grain.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs, Fri.May
, 11434 11434 11534 116 11394 11534July 10834 10834 10834 107 34 10734 10834September 10034 10134 10234 10034 9934 10134

Season's High and When Made I Season's Low and When MadeMay 11934 Dec. 28, 1936 May 7534 Aug. 11, 1936July. 112 Dec. 28, 1936(July 71 Oct. 3. 1936September 10334 Dec. 29, 19361 September 8734 Feb. 25. 1937
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.May 11534 11834 11834 11634 11634 11834July . 11334 11534 11634 11434 115 11634
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.May 76 8094 8034 80 80 7934
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.May 83 8434 8534 8434 8334 8434July -

- 7834 7834 7934 7934 78 7934

Closing quotations were as follows:

Wheat, New York—
No. 2 red, c.i.f., domestic 16034
Manitoba No. 1, f.o.b. N.Y.15634

Corn, New York—
No. 2 yellow, all rail 143

GRAIN

Oats, New York—
No. 2 white 6434

Rye, No. 2, f.o.b. bond N. Y--13034
Barley, New York—
4734 lbs. malting 115
Chicago, cash 100-125

FLOUR
Spring oats, high protein_8.05@8 30 Rye flour patents 6 30® 6.50

Seminola.bbl., Nos.1-3-12.50®
Spring patents 7 60® 7 95
Clears, first spring 6.60@6 85
Soft winter straights 6.05@6.50
Hard winter straights 6 80@7.10
Hard winter patents 7.00®7 30
Hard winter clears 6.05@6.30

Oats, good 3.15
Cornflour 3.20
Barley goods—
Coarse 4 75
Fancypearl,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 usfrom figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river portsfor 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. Louis
Peoria
Kansas City..
Omaha.
St. Joseph.-.
Wichita
Sioux City...
Buffalo

Total wk.1937
Same wk.1936
Same wk.1935

Flour

Ms 196 lbs

169,000

10,000

111,000
41,000
10,000

341,000
347,000
325,000

Wheat

bush 60 lbs

127,000
308,000
167,000
2,000

136,000
32,000
67,000
27,000
537,000
149,000
30,000
97,000
24,000
149,000

1,852,000
2,144,000
1,017,000

Corn

bush 56 lbs

346,000
66,000

79"000
30,000
129,000
468,000
259,000
258.000

151,000
31,000
3,000
8,000

262,000

2,090,000
4,297,000
1,969,000

Oats

bush 32 lbs

69,000
24,000

14,666
107,000
62,000
170,000
28,000
52,000
237,000
7,000

17,000
106,000

893.000
2,219,000

- 405,000

Rye Barley

bush 56 lbs bush 48 lbs
36,000
73,000
60,000
14,000
5,000
23,000
13,000
59,000

1,000
3,000

287,000
341,000
79,000

68,000
299,000
11,000

236,000

24,000
87,000

1,000
15,000

741,000
1,841.000
550,000

Since Aug. 1~
1936 14,293,000171.726,000'119,319,000 59,254,000 13,027,000 68,761,0001935 12,704,000266,025,000 122,333,000107,710,000 18,303,000 71,747,0001934 12,390,000153,344,000 139,064,000 38,156,000 10,223,000 47,857,000
Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, March 27, 1937, follow:

Receipts at- Flour

New York...
Philadelphia..
Baltimore
New Orleans *
Galveston
St. John West
Boston
Halifax

bbls 196 lbs

115,000
26,000
12,000
19,000

14"000
20,000
23,000

Wheat

bush 60 lbs

75,000

28",000

25:600
296,000

Total wk.1937 229,000 424,000
Since Jan.1'37 3,370,000. 7,140,000

Week 1936. 339,000 1,146,000
Since Jan. 1'36 3.782,000 15,763,000

Corn

bush 56 lbs

306,000
168,000
6,000
60,000

1,000

541,000
11,279,000

24,000
813,000

Oats

bush 32 lbs

14,666
13,000
12,000

bush 56 lbs bush 48 lbs

58~666 ::::::

2,000
3,000

44,000
571,000

100,000
855,000

Rye Barley

58,000
287,000

26,000
506.000

203,000

5,000
267.000

* Receipts do not include grain passing through New Orleans for foreign portaon through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, March 27,1937, are shown in the annexed
statement:

Exports from,— Wheat Corn Flour Oats Rye Barley

New York
Bushels

556,000

296.000

Bushels Barrels

34,605
1,000

14,000
23,000

Bushels

"3:606

Bushels Bushels

New Orleans -

——

St. John West
Halifax

Total week 1937—
Same week 1936

852,000
1,897,000 "1:666

72,605
151,720

3,000
41,000

The destination of these exports for the week and since
July 1, 1936, is as below:

Exports for Week
and Since

July 1 to—

Flour s Wheat Corn

Week

Mar.27
1937

Since

July 1
1936

Week
Mar. 27
1937

Since

July 1
1936

Week
Mar. 27
1937

Since

July 1
1936

United Kingdom.
Continent

Barrels

30,060
5,545
10,500
25,500
1,000

Barrels

1,864,062
548,377
487,500

1,035,500
23,000
101,568

Bushels

296,000
550,000
6,000

Bushels

52,963,000
36,619,000

390,000
25,000

2,204",000

Bushels Bushels

"UOOO
5,000

So. & Cent. Amer.
West Indies
Brit. No. Am. Col.
Other countries- . .

Total 1937
Total 1936.

72,605
151,720

4,060,007
3,143,332

852,000
1,897,000

92,201,000
68,579,000 "i"66o

6,000
88,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, March 27, were as follows:

GRAIN STOCKS
Wheat

United States— Bushels
Boston.—-—-—-—-—
New York ——' 10,000
Philadelphia - 262,000
Baltimore * 313,000
New Orleans
Galveston 359,000
FortWorth.. 1,896,000
Wichita — 252,000
Hutchinson - 2,295,000
St. Joseph ——— - 688,000
Kansas City 7,574,000
Omaha 2,236,000
Sioux City 260,000
St. Louis. 1,779,000
Indianapolis 558,000
Peoria..: ------ 4,000
Chicago 4,113,000

"

afloat
Milwaukee 1 3,000
Minneapolis 4,297,000
Duluth x 2,182,000
Detroit

- 180,000
Buffalo 3,609,000

afloat „ 165,000
On canal

Corn
Bushels

688,000
1,758,000
1,865,000
295,000
366,000
385,000
583,000
16,000

138~666
172,000
174,000
39,000
397,000

1,008,000
95,000

2,617,000

~73~666
213,000
8,000
4,000

710,000

Oats
Bushels

1,000
27,000
18,000
18,000
25,000

18S"66O

272,000
545,000
404,000
169,000
401,000
260,000

4,854,666
496,000
59,000

6,934,000
3,574,000

5,000
1,060,000

184"666

Rye
Bushels

165,000
244,000
1,000

"l"666

4,000
106,000
6,000

"8",000

Barley
Bushels

"9:666
2,000
1,000

5,000

16,000
35,000
18,000
12,000

103,000

985,000 1,097,000

44,000
748,000
693,000
4,000

162,000

3,271,000
4,187,000
947,000
275,000
623,000

Total Mar. 27 1937.— 32,235,000 11,604,000 19,494,000 3,171,000 10,601,000Total Mar. 20 1937... 34,749,000 12,591,000 20,594,000 3,203,000 11,001,000Total Mar. 28 1936.— 47,201,000 7,250,000 37,735,000 7,432,000 13,001,000* Baltimore also has 58,000 bushels Argentine corn in bond,
x Duluth wheat Includes 80,000 bushels feed wheat.
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Note—Bonded grain not included above: Barley—Buffalo, 660,000 bushels;
Duluth, 1,400,000; Duluth afloat, 672,000; Milwaukee, afloat, 245,000; Chicago
afloat, 360,000; total, 3,137,000 bushels, against 10,000 bushels in 1936. Wheat—
New York, 4,785.000 bushels; Albany, 1,800,000; Erie, 100,000; Buffalo, 2,921,000;
Buffalo afloat, 466,000; Duluth, 1,979,000; Detroit, afloat, 120,000; Toledo afloat,
111,000; Cnlcago, 224,000; Cleveland afloat, 200,000; Canal (Erie), 1,924,000;
Canal (Soulanges), 99,000; total, 14,729,000 bushels, against 16,660,000 bushels
in 1936.

Wheat Corn Oats Rye Barley
Canadian— Bushels Bushels Bushels Bushels Bushels

Lake, bay, river and sea¬
board 14,522,000 509,000 118,000 1,033,000

Ft. William & Pt. Arthur 10,459,000 1,285,000 920,000 3,519,000
Other Canadian & other
elevator stocks 44,131,000 9,886,000 531,000 4,038,000
TotalMar. 27 1937-- 69,112,000 .. 11,680,000 1,569,000 8,590,000
Total Mar. 20, 1937-- 69,338,000 11,794,000 1,559,000 8,626,000
Total Mar 28 1936.-.110,270,000 4,800,000 3,480,000 3,817,000
Summary—

American 32,235,000 11,604,000 19,494,000 3,171,000 10,601,000
Canadian 69,112,000 11,680,000 1,569,000 8,590,000
Total Mar. 27 1937.-.101,347,000 11,604,000 31,174,000 4,740,000 19,191,000
Total Mar. 20 1937...104,087,000 12,591,000 32,388,000 4,762,000 19.627,000
Total Mar. 28 1936...157,471,000 7,250,000 42,535,000 10,912,000 16,818,000
The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ended March 26, and since July 1, 1936, and July 1, 1935,
are shown in the following:

Exports

Wheat Corn

Week

Mar. 26
1937

North Amer.
Black Sea...

Argentina—
Australia —
India

Otb. countr's;

Since

July 1
1936

Bushels | Bushels
1,650,000 150.173,000
728,000 48,432,000

5.962,000 122.494,000
2,290,000 70,089,000

7,984,000
664,000 20,184,000

Total ....11.294,000 419,356,000

Since

July 1
1935

Week

Mar. 26
1937

Since

July 1
1936

Since

July 1
1935

Bushels |
127,956,000
35,266,000

Bushels

187~000

Bushels
6,000

18,659,000

Bushels

43,000
6,725,000

64,634,000 4,240,000301,297,000 229,282,000
85,042,000

256,000
29,745,000j 187,000 16,867,000 35,489,000

342.899,000 4,614,000l336,829,000 271,539,000

Weather Report for the Week Ended March 31—The
general summary of the weather bulletin issued by the
D-epartment of Agriculture, indicating the influence of the
weather for the week ended March 31, follows:
During the early part of the week a well developed "low" moved rapidly

eastward from the central Great Plains, attended by rains in the Southern
States and snow in the North quite generally over the eastern half of the
country. Following this, an extensive "high" moved slowly southward
from the western Canadian Provinces with much colder weather prevailing
over the Central and Eastern States. During the middle and latter parts
of the week brisk, cold northwest winds prevailed over most of the country
east of the Rocky Mountains, with the line of freezing extending well into
southern districts. At the close of the week considerably warmer weather
prevailed in the Southeast and Northwest, but otherwise temperature
changes were unimportant.
The outstanding feature of the week was the unseasonably cold weather

that prevailed throughout nearly the entire United States, and especially
over the area from the Mississippi Valley westward to the Rocky Moun¬
tains. About-normal warmth prevailed in the Pacific Northwest, and the
temperatures averaged slightly above normal in extreme southern Florida.
In all other sections the weekly mean temperatures were below normal,
markedly so over the greater portion of the country. Along the Atlantic
coast the minus departures from normal were moderate, but from the Ap¬
palachian Mountains westward to the Continental Divide the weekly aver¬
ages were from about 6 deg. to more than 20 deg. below normal, with the
greatest departures in the Great Plains States and RockyMountain districts.
The chart shows also the southern limit of freezing weather and of sub¬

zero temperatures. Freezing extended much farther south than during
the preceding week, reaching south-central Georgia, Mobile, Ala., and
Palestine, Tex. In fact, freezing weather occurred throughout the entire
country, except in narrow belts along the south Atlantic, Gulf and Pacific
coasts. In the Ohio Valley the minima were in the lower 20's; in the
Mississippi Valley from 4 deg. above zero in the upper reaches to slightly
above freezing in the extreme South, and in the Great Plains from 2 deg.
above zero at Devils Lake, N. Dak., to freezing in central Texas. A con¬
siderable area in the northern RockyMountains had m nimum temperatures
below zero, the lowest reported being —14 deg. at Sheridan, Wyo., on
the 26th. Doucet, Quebec, reported 28 deg. below zero.

Heavy rains occurred in the east Gulf section and in much of the Pacific
area, while rain or snow in substantial amounts was reported from western
Missouri, eastern Kansas, extreme western Iowa, eastern Nebraska, and
rather generally in South Dakota; the later State, especially, had decidedly
beneficial falls. In other sections of the country precipitation was light
to moderate, with considerable snow in the Northern States.
Cold and disagreeable weather prevailing over most of the country

during the week made conditions unfavorable for outside operations on
farms, while the soil continued too wet for working over much of the eastern
half of the country. Heavy snows occurred in some interior and northern
districts, which seriously delayed traffic in some north-central sections,
especially Minnesota. Considerable field work was accomplished in the
south Atlantic area from Virginia southward and in parts of the Cotton Belt,
but, generally, spring work was inactive.
Further freezes did additional more or less damage to fruit and other

tender vegetation in many southern sections from Virginia to Oklahoma
and Texas. Early fruit was apparently badly injured in west-central
Arkansas, Oklahoma, and nothern Texas. Some local sleet or snow oc¬
curred as far south as northern Louisiana. Warm, sunny weather is
needed badly, not only in the south, but throughout the central sections
of the country.

The western moisture situation was further improved in some areas,
especially in the eastern Great Plains, including practically all of South
Dakota, Minnesota, Montana, Wyoming, Colorado, and Utah. How¬
ever, precipitation was again light in the southwestern Plains, where further
damaging duststorms occurred in western Kansas, southeastern Colorado,
extreme western Oklahoma, and northeastern New Mexico. One of the
worst duststorms of record occurred in Oklahoma. In California there
was too much rain, which delayed farm work and flooded some agricultural
lands. The outlook for irrigation water in the Western States has been
materially improved in many places because of additional snowfall in the
mountains, but the cold, stormy weather was hard on livestock, with
heavy feeding necessary.

There was some local corn planting during the week as far north as
North Carolina, while planting was farily general in extreme southern
districts. This work is getting off to a rather late start. Cotton is making
poor to fair progress in southern Texas, but only local planting has been done
in other parts of the belt outside of Florida. However, except in Florida
and southern Texas, planting does not usually become general until the
first half of April.

Ml Small Grains—In the southwestern Great Plains winter wheat was
further damaged by soil drifting and duststorms, but in other portions of
the western belt additional moisture was decidedly favorable, though quite
generally wheat made little or no growth because of low temperatures.
In the Ohio Valley the weather was again unfavorable, with further com¬
plaints of freezing and thawing. Wheat shows very little greening in this
area, with the best fields only 3 to 4 inches high in the extreme lower Ohio
Valley. In the Pacific Northwest, where the surface soil is now amply
moist, the week was favorable, with spring seeding getting well under way.
However, in Washington only the early September seeded winter wheat is
doing well.
In the main Spring Wheat Belt there was very little farm activity during

the week; there were scattered reports of seeding. In this area heavy
precipitation in South Dakota and Minnesota will be decidedly helpful.

while there was some favorable snowfall in much ofMontana. Very little
spring wheat has been seeded as yet, though seeding does not normally
become general in southern sections of the belt until during the first 10 days
of April: it usually begins by April 1 in southwestern Minnesota and northern
South Dakota. Very little spring oats has been seeded and this work is
getting a late start. In a normal year seeding is general by the first of
April as far north as south-central Indiana, central Illinois, extreme northern
Missouri, and to the Kansas-Nebraska line.

THE DRY GOODS TRADE
New York, Friday Night, April 2, 1937.

Favored by improved weather conditions, post-holiday
retail trade made a rather good showing, encouraging hopes
that, given the benefit of a period of real spring tempera¬
tures, sales of seasonal goods, particularly in the apparel
lines, will compare gratifyingly with last year's Easter busi¬
ness. Consumer buying of spring merchandise heretofore
has been grately retarded by adverse weather conditions,
and with general industrial activities maintaining a brisk
pace the outlook for the spring months appears promising,
provided that the present epidemic of strikes comes to a
speedy end, and the generally higher price demands do not
act as a deterrent to consumer buying. Early estimates of
sales in the metropolitan area during the month of March
forecast gains over 1936 ranging from 10% to 15%, while
predictions for April are to the effect that even a small
increase for that month—which will compare with last
year's Easter period—will be considered satisfactory.
Tracing in the wholesale dry goods markets continued

very quiet. Retailers as well as wholesalers are believed
to be well stocked with goods bought in anticipation of an
active spring season and of higher price trends, and in
view of the somewhat disappointing pre-Easter trade, little
incentive for further commitments exists, in as much as
merchants in general prefer to await consumers' reactions
to the higher price demands. Quotations in the primary-
markets, in the meantime, continue firm, reflecting the tight
spot situation and the expectation that increased costs are
bound to result in still higher prices for all lines of manu¬
factured goods. Business in finished silks turned quiet,
although prices continued firm. Most attention again cen¬
tered on sheers. Trading in rayon yarns was featured by
the announcement of one large producer concerning an ad¬
vance of 1 to 5c. a pound on viscose yarns. Subsequently,,
a price advance of 3 and 4c on acetate yarns was made by
the same firm. Little doubt is felt that this increase in
prices will be met by other makers, but it was pointed out
that its effect would be mainly on June deliveries, j-1 as
much as producers are heavily sold ahead on most yarn
classes.

Domestic Cotton Goods—Trading in the gray cloths
market started the week in desultory fashion, with slightly
increased second-hand offerings in evidence, and with buy¬
ers showing little inclination to avail themselves of the
price concessions offered by holders. Mills, on the other
hand, refrained from pressing their goods on the market,
in as much as their statistical position remained in excel¬
lent shape. Later in the week a somewhat better tone de¬
veloped, chiefly owing to the sharp rise in raw cotton prices.
While most transactions concerned the absorption of second¬
hand lots, buyers began also to show some interest in first¬
hand contracts. Business in fine goods continued dull, but
the price structure remained firm, reflecting the strongly
fortified statistical position of the mills. Closing prices in
print cloths were as follows: 39-incli 80s, 10% to, 10%c.;
39-inch 72x76's, 9% to 9%c.; 39-inch 68x72's, 8% to 8%c.;
3Sy2-inch 64x60's, 8 to 7%c.; 38%-incli 60 to 48's, 6% to 6y2c.
Woolen Goods-Trading in men's wear fabrics turned

seasonally dull. With most of their current requiremts
covered, clothing manufacturers are awaiting the response
of the trade to their fall offerings before entering into new
commitments. Prices held very firm, however, with further
advances on suitings, topcoatings and overcoatings being,
announced by individual mills. Reports from retail cloth¬
ing centers bore a rather spotty character, chiefly as a
result of adverse weather conditions prevailing in many
sections of the country. Business in women's wear goods
was largely held in abeyance, pending the opening of new
lines scheduled to take place later this month. A fair de¬
mand continued for white and pastel coatings. Retail sales
of women's apparel lines did not came up to expectations,,
as unseasonal weather conditions retarded consumers'
buying.

I* Foreign Dry Goods-Trading in linens quieted down con¬
siderably, but prices continued steady, reflecting the sound
position in the primary markets. Business in burlap ex¬
panded moderately, both for spot goods and shipments.
Fears that the current labor unrest in the producing center
may result in curtailed output caused users to place some
precautionary buying orders. Domestically, lightweights
were quoted at 4.00c.; heavies at 5.45c.
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Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105 W.Adams St.

CHICAGO
DIRECT
WIRE

314 N. Broadway
ST. LOUIS

PUBLIC WORKS ADMINISTRATION
Report on Profits Derived from Bond Transactions—The fol¬

lowing is the text of a statement made public on March 29
by the above named Federal agency:
The Federal Government has been taking in an average of $187,912 perweek as a result of the Public Works Administration's bond transactions.This is based upon profit from bond sales and interest collected during thelast 19 weeks.
The total amount of interest collected through the week of March 22,1937, was $19,107,040. This goes directly into the Federal Treasury. Itthe fact that the PWA continues to accumulate in spite of the fact that thePWA is selling its 4% bonds, accepted as security for loans, through Re¬construction Finance Corporation, which acts as its "broker."Through the week ofMarch 22 profit from RFC's bond sales had mountedto $9,963,165. This profit maybe used as a part of PWA's revolving fund.PWA has obligated itself to loan $757,510,470. Inasmuch as bonds arepurchased only when the progress of construction justifies, PWA has ac¬cepted to date bonds with a par value of $627,153,070. Of this amount ithas placed bonds with a par value of $482,613,084 with RFC. Sales tothird parties, maturities and grant cancellations amount to $11,785,733.Bonds remaining in PWA's vaults have a par value of $132,754,253.

News Items
Cities and States Advised Against Relief Borrowing—There is no further justification for states and local govern¬ments to borrow for unemployment relief, Carl H. Chatters,executive director of the Municipal Finance Officers' As¬

sociation, asserted in a statement on April 1.
"If the revenue structures of these governmental units will not permitthem to meet such charges from current revenues," he said, "then it isdifficult to foresee when they can do so. State and local governments thatcontinue to borrow for relief purposes seem to be following an unwisefiscal policy." k
Mr. Chatters pointed out that on a three-year average the Federalgovernment paid 70.9% for emergency relief; the states, 12.8% and thelocalities 16.3%. He finds that obligations paid from Federal funds duringthis period totaled nearly $3,000,000,000, and poses for states and citiesthe question: What would happen in the Federal government shouldwithdraw any substantial portion of its financial assistance?Social changes and increased legislation for social services must be facedby cities by adjusting their methods of municipal finance, Mr. Chattersadded. "Municipal expenditures will continue to increase if the presentservices alone are retained. How could it be otherwise with higher com¬modity prices and rising salaries? There also seems to be new activitiesconstantly added in the social services and increasing demands for pensionsby public employees in order to equalize the benefits of public employmentwith those of private employment under the Social Security Act. A studyof national income indicates that the total compensation of governmentemployees has about returned to the 1929 level. As a matter of fact, thetotal salaries and wages of Federal employees are 101.3%; state employees109.2%; educational employees 103.7%; county, township and minor civilemployees, 89.7%. and city employees, 85.6% of 1929 levels.
"City employees are receiving far less salary restoration in proportion toother public employees, In view of these circumstances, it is difficult tosee how municipal expenditures will be reduced in the future. We maylook, therefore, for changes in the revenue system to accommodate theadded costs due to arise." . 77''' 77 7-

Massachusetts—Changes in List of Legal Investments—
The following bulletin (No. 6), showing the latest amend¬
ments to the list of legal investments for savings banks, wasissued by the Commissioner of Banks on April 1:

Added to List of July 1, 1936
Public Utilities

As of March 15, 1937
Philadelphia Electric Co., first and

refunding 3Ks, 1967
Railroad Bonds

As of March 15, 1937
New York Central Railroad Co.,
equip tr. of 19372Josser, to 1952

Municipal Bonds (Only)
City of Augusta, Ga.
City of Columbus, Ga.
City of Decatur, III.
City of Fort Smith, Ark.
City of Lexington, Ky.
City of Muskegon, Mich.
City of Muskogee, Okla.

City of Shreveport, La.

City of Springfield, Ohio
City of Tucson, Arizona
City of Utica, New York.

Municipal Bonds and Notes
Town of Danbury, Conn.
County of Fairfield, Conn.
Town of Fairfield, Conn.
Town of Gorham, Me.
City of Hallowell, Me.
Town of Hamden, Conn.
Town of Haverhill, N. H.
Town of Henniker, N. H.
Town of Orono, Me.
County of Oxford, Me.
Town of Presque Isle, Me.
Town of Putnam, Conn.

Removed from List

Municipal Bonds
City of Superior, Wis.

MUNICIPAL BONDS
Dealer Markets

WM. J. MERICKA & CO.

Union Trust Bldg.
CLEVELAND

INCORPORATED

One Wall Street

NEW YORK

135 S. La Salle St.

CHICAGO

Town of Southington, Conn.

Nebraska—Governor Signs Five-Cent Gas Tax Bill— Gover¬
nor R. L. Cochran signed the controversial five cents a gallon
gasoline tax bill on March 24, according to an Associated
Press dispatch from Lincoln. The tax Act ie said to have
become effective immediately and the price of the fuel was
increased one cent The measure gives four and one-half cents
to the Highway Department and the remaining half-u6£t
to the State Assistance Fund. 7

New Jersey—$1,750,000 Relief Bill Signed by Governor—
A news dispatch from Trenton on April 1 reported as follows
on the latest development in unemployment relief financing,which has been lately the subject of much controversy inthe State:

P Governor Harold G. Hoffman signed today a bill making available forunemployment relief purposes the $1,750,000 remaining unexpended whenthe old State Emergency Relief Administration was abolished. The billis one of a series designed to finance relief during the current year. Themost important of the measures, that taking $7,917,660 from highwayconstruction funds for relief purposes, is being held by the Governor andwill be sent to the Legislature without his approval when the sessionreconvenes Monday night, it is expected.
Arthur Mudd, Director of Relief for the State Financial AssistanceCommission, sent to all local governments today a bulletin requesting themto report their relief expenditures. Because of the uncertainty in which thewhole relief problem is invested, however, there is no assurance as to whenreimbursements will be made for the proportion of the cost which munic¬ipalities will be required to bear. If the highway diversion bill becomeslaw, either through the signature of the Governor or passage over his veto,the local share of relief will be fixed at $3,000,000.

^tNew York State—Bill Signed to Let Towns Issue Bonds*
for United States Aid Work—Under the provisions of a billwhich became law on March 26, with the approval of Gov-
vernor Lehman, an emergency is declared to permit munici¬
palities to issue bonds to defray their share of the cost of
labor, materials, supplies and equipment on Federal aid
projects, according to Albany advices. The bill is said tohave been introduced in the Legislature by Senator Jacob H.
Livingston, Brooklyn Democrat. It became effective at
once and will remain in effect until April 1, 1939, we under¬stand.7'.7; '7'77 7- •' '7\'l7.:,'7
New York State—Governor Blocks Republicans on Fiscal

Program—The efforts of Republican leaders to work out a
comprehensive fiscal program for the State on a bi-partisanbasis were halted on March 30 when Governor Lehmanrefused to consider any such problems until his budget hasbeen balanced, we are informed.
Meeting with legislative leaders at both parties, at the

request of Republican fiscal experts, Mr. Lehman is said tohave ended all extended consideration of the problem withthe announcement that the failure of the Republican-controlled Assembly to pass the additional one-cent emer¬
gency gasoline tax automatically throws his budget out ofbalance by $20,000,000, the estimated receipts from the tax.A conference of the Republican majority in the Assembly, itwas understood, will be held on April 5, when the Legislatureagain convenes.

New York State—Job Insurance Amendment Bill Signed—Governor Lehman signed the Berg bill on March 31 extendingthe unemployment insurance law to all persons making$3,000 or less annually, it is stated in Albany press advices.Under the original measure only persons engaged in manuallabor came under the jobless relief act.
Budget Bills Approved—The Governor also signed twobudget bills which required his signature because they wereamended in the Legislature. A third bill passed unamendedand became law without his signature. The three bills pro¬vide total appropriations of $370,000,000 recommended bythe Governor. This is the highest budget ever reached inNew York State, exceeding last year's total by about $73,-000,000.

Mortgage Investment Bill Signed—On the same date theGovernor signed the Herman bill, extending until April 1,1938, the time during which the terms of mortgage invest¬ments held by trustees, corporations, savings banks, &c.,may be modified.

Rail Security Investments Extension Bill Signed—Governor-Lehman on April 1 signed a bill permitting savings banks tohold as investments for another year any of their railroadsecurities which by reason of depreciation have becomeineligible as legal investments for such institutions under theprovisions of the banking law.
The bill, introduced in the Legislature by Assemblyman D. MalloryStephens, Putnam County Republican, was described by the Governor ina memorandum, as a "moratorium upon securities of certain railroadcompanies as legal investments for savings banks." It was first enactedin 1932 to spare savings banks from the necessity of selling depreciated se¬curities at a loss and thereby further aggravting the financial crisis. Thenew bill will expire April 1, 1938.
"I am advised," the Governor wrote, "that the extension contem¬plated by this bill is necessary, otherwise large amounts of securities ofrailroad companies would be rendered ineligible as savings banks invest¬ments. It is my hope that during the coming year the savings banks willbe able to put themselves in a position so that it will not again be necessarvto extend the moratorium."

United States—Rural Editors Oppose Publicly OwnedUtilities—Belief that government or municipal ownership ofelectric utilities would not give more progressive, more ef¬ficient or cheaper service when tax exemption and tax sub¬sidization are taken into consideration has been overwhelm¬ingly expressed by editors of country newspapers throughoutthe country, according to a tabulation in the "ExecutiveWorld."
In a nation-wide survey conducted by the publishers on "IndustriaNews Review," E. Hofer & Sons, of Portland, Ore., it was found that th
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country newspaper editors were strongly opposed to municipal ownership
and were nearly unanimous in their declaration that the private electric
industry is giving good service. By a voteofmore than six to one the editors
declared that government utilities would not give better service than private
utilities.
The editors voted 1,005 to 267 against the proposition that Federal electric

developments are justified as a national necessity: State regulations of the
utilities was held to be successful.

6►The vote against the wholesale "death sentence" in the utility Act forolding companies was 997 to 224, with both Montana and Texas, the
home states of Senator Burton K. Wheeler and Senator Sam Rayburn,
sponsors of the Act opposing.

United States Supreme Court to Review Portion
Federal Social Security Act—A United Press dispatch
from Washington on March 29 had the following to say on
the action of the Supreme Court in entertaining an appeal
which attacks the constitutionality of the unemployment tax
provisions of the Social Security Act:
The Supreme Court today took jurisdiction ofan appeal directly involving

constitutionality of the unemployment tax provisions of the New Deal's
Social Security Act.
The action, which had been jointly requested of Solicitor-General Stanley

Reed and the Charles C. Steward Machine Co. ofAlabama, was believed to
assure a ruling on the question before June.

Refuses to Stay Collections
The court, at the same time, refused to enjoin collection of the Federal

1 % unemployment insurance pay roll tax in Alabama pending a determina¬
tion of constitutionality of the State's Unemployment law.
The court set the Federal law test down for agrument during the week

of April 5, when two cases involving validity of the Alabama State law
are to be heard.
The Steward case is the first petition directly involving validity of the

Federal law to reach the court free of technical difficulties which appear-
ently in the past have prevented the court from considering the question.

One of Several Suits
It is one of several Alabama suits reaching the court in recent weeks

representing the challenge of the employers of that State to unemploy¬
ment insurance under the Social Security Act.
The action arose out of a suit brought by the company against Harwell

G. Davis, Collector of Internal Revenue for the Alabama district, to recover
$46.14 in Federal taxes. The recovery action was brought on the grounds
the Federal tax was unconstitutional.
The Federal District Court refused to allow the refund and an appeal

immediately was taken to the Circuit Court. The latter immediately
affirmed the judgment of the lower court.

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

BIRMINGHAM, Ala.—TEMPORARY LOANS AUTHORIZED—'The
Birmingham "Age Herald" of March 24 carried the following report:
Two loans from Birmingham banks totaling $500,000 were authorized

by a resolution adopted by the City Commission Tuesday. The city will
borrow $350,000 from the First National Bank and $150,000 from the
Birmingham Trust and Savings Co.
The resolution provide sthat each of the loans will bear interest at the

rate of 1M%. Both will be payable Jan. 8, 1938. Comptroller C. E.
Armstrong said these are the first temporary loans authorized by the
commission this year to take care of operating expenses. Last year the
city borrowed $750,000 and Mr. Armstrong estimated this year's needs at
about the same amount.

MONTGOMERY, Ala.—BONDS AUTHORIZED—The Board of Com¬
missioners has adopted an ordinance authorizing the issuance of $113,000
refunding bonds.

SHEFFIELD, Ala.—BOND SALE REPORT—The Public Works Ad¬
ministration is said to have received a report from a field agent that the
above city has sold $280,000 5% municipal power plant bonds to a New
Orleans firm. We understand that the privately secured funds will take
the place of a loan of $177,500 at 4% and a grant of $52,500, which PWA
allotted to the city on Nov. 23, 1933, but which has been held up by litiga¬
tion since that time.
It is reported that other municipalities whose PWA allotments for power

plants have been delayed by law suits are contemplating the same pro¬
cedure.

(In these columns recently we reported in detail the sale of $295,000 4 M %
electric distribution system, revenue bonds to a banking group outside of
New Orleans—V. 144, p. 2003.)

TUSCALOOSA, Ala.—BOND SALE—The $110,000 issue of city hall,
police station and jail bonds offered for sale on April 1—V. 144, p. 1831—
was awarded at public auction to Watkins, Morrow & Co. of Birmingham,
as 4Jis, at a price of 95.77, a basis of about 4.72%. Dated April 1, 1937.
Due from April 1, 1939 to 1957.

TUSCUMBIA, Ala.—BONDS PARTIALLY SOLD—It is stated by L. E.
Hamlet, City Clerk, that a block of $107,000 bonds was purchased by the
Alabama Power Co., at par, out of the $121,000 4% semi-ann. electric
distributing system bonds offered for sale on March 3—V. 144, p. 2003.
No other bids were received, it is stated.

ARIZONA
APACHE COUNTY (P. O. St. Johns), Ariz.—BOND REDEMP¬

TION NOTICE—It is now reported that Nos. 13, 14, 31 to 35, 53, 62,
70, 71. 80 to 84, 92, 93, 96 to 105, 117 to 123, and 133 to 1937. of the 6%
road bonds called for payment on Feb. 1, as noted in these columns at
that time, have not been presented for payment as yet. Dated Feb. 1,
1922. Payable at the office of Brown, Schlessman, Owen & Co. of Denver.
PRESCOTT SCHOOL DISTRICT NO. 1, Ariz.—BONDS DEFEATED

—On March 20 the taxpayers of the district voted down a proposal to issue
$220,000 school building bonds.

YAVAPAI COUNTV SCHOOL DISTRICT NO. 1 (P. O. Pre.^cott),
Ariz.—BONDS DEFEATED—At the election held on March 20—V. 144
p. 1471—the voters defeated the proposal to issue $220,000 in not to exceed
4% school bonds.

ARKANSAS
ARKANSAS, State of—GOVERNOR VETOES TWO BILLS—Governor

Carl Bailey has vetoed two bills passed by the Legislature which recently
adjourned. Both measures were protested by the Protective Committee
of St. Louis, representing Arkansas bondholders, who contended that the
bills were in violation of the Bond Act of 1934.
The bills vetoed were the Harris-Boyers bill by which the State would

have assumed $900,000 local bridge district debt on July 1, 1938, and the
Milum Bill by which gasoline tax would have been reduced cent
Remaining for executive action is the Fagan-Dillon bill for relief of road

mpt. districts, bonds of which were not refunded.

ARKANSAS BONDS

Largest Retail Distributors

WALTON, SULLIVAN & CO.
LITTLE ROCK, ARK.

arkansas bonds
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

ARKANSAS
BOND TENDERS TO BE RECEIVED—State Refunding Board will

receive tenders April 7 on various descriptions of highway debt and $1,750,-
000 will be available for purchases.
Par value of bonds purchased by State Refunding Board, including the

most recent tender, Feb. 25, total $10,056,032, for which $7,555,488 was
paid and the saving was $2,500,544. Saving in interest figured on the
contract period of retirement is estimated at $5,400,000.
GOVERNOR VETOES FAGAN-DILLON BOND BILL—Governor Bailey

has vetoed the Fagan-Dillon bill which proposed aid to local districts
whose bonds were not exchanged in the 1934 refunding program. This
completes action on four bills passed by the recent session of the Legislature
and opposed by bondholders' protective committees.
All four measures were vetoes to preserve the refunding program and to

clear the way for the current refinancing plan. The Fagan-Dillon bill was
largely designed for relief of Pulaski County District No. 10, now defendant
in a suit by Woodmen of the World as holder of $1,000,000 District bonds.
The fraternal order seeks to collect interest at the original 5% rate.
Governor Bailey said relief to this and other districts would be con¬

sidered after the refinancing program is completed.

MALVERN, Ark.—BOND SALE—The City Council has sold an issue of
),000 city hall and street paving bonds to Walton, Sullivan & Co. of

Little Rock.

California Municipals

Revel Miller & Co.
650 S. Spring St. • Telephone VAndike 2201

LOS ANGELES
Teletype: LA 477

San Francisco • Santa Ana

California Municipals

DONNELLAN & CO.
111 Sutter St.

Telephone Exbrook 7067

San Francisco, Calif.
Teletype-8 F 396

CALIFORNIA
CALIFORNIA (State of)—WARRANTS AWARDED IN PART—Of

the $5,000,000 registered general fund warrants offered on March 29
V. 144, p. 2176—State Controller Harry B. Riley awarded $3,000,000 un¬
employment relief warrants to a group including Blyth & Co., Inc.; Kaiser
& Co.; Lawson, Levy & Williams, and Brush, Slocumb & Co., all of San
Francisco, as l%s, at par plus a premium of $1,830* equal to 100.061.
Second high bid, a premium of $2,235 for 2s, came from a syndicate made
up of the Anglo-California National Bank, the American Trust Co., the
Bankamerica Co., all of San Francisco, and the Capitol National Bank
of Sacramento. Bids for the $2,000,000 special fund renewal bonds were
rejected.

WARRANTS OFFERED FOR INVESTMENT—The successful bidders
reoffered the $3,000,000 warrants for general investment priced ay 100.1856.
They are dated April 2, 1937, and the anticipated call date is Aug. 17, 1937.
It is said that the $2,000,000 special relief warrants on which the bids

were rejected will be offered for sale again within the next few weeks.
CARMICHAELS IRRIGATION DISTRICT ^P. O. Carmichaels),

Calif.—BONDS SOLD TO RFC—Roy W. Sullivan, District Treasurer,
confirms the report given in these columns in January, to the effect that the
Reconstruction Finance Corporation purchased the $53,000 4% semi-ann.
refunding bonds, approved by the voters on Feb. 13. Dated July 1, 1937.
Due from 1941 to 1970.

EUREKA, Calif.—BOND SALE—The issue of $13,000 4% Washington
Street sewer bonds offered on March 20—V. 144, p. 20O3—was awarded to
Kaiser & Co. of San Francisco, at par, plus a premium of $488, equal to
103.754.

KERN COUNTY (P. O. Bakersfield), Calif.—LERDO SCHOOL
DISTRICT BONDS OFFERED—F. E. Smith, County Clerk, will receive
bids until 11 a. m., April 12 for the purchase of $25,000 5% bonds of Lerdo
School District. Denom. $1,000. Certified check for 10%, required.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—ASSEMBLY
SHIFTS DRAINAGE BONDS TO FLOOD DISTRICT—Backed by the
County Board of Supervisors, two Assembly bills transferring financial
obligations of local drainage districts to the county flood control district
was passed by the Assembly on March 22. Efforts to have the bills amended
to give county voters an opportunity to ballot on the question are said to
have been defeated.
The drainage district bonds are reported to aggregate about $4,000,000

and it is said that the action will increase the flood control tax four cents
per $100 of assessed valuation.
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—DISTRICT

BOND ISSUES SURVEYED—All Los Angeles County School and high
school district issues, totaling about $100,000,000, as well as all drainage,
water and sanitation district bonds, were up-to-date in both principal and
interest on March 1, according to a survey just completed by Gatzert Co.,
specialists in municipal and district bonds. Thirty-6ix of the 68 Los Angeles
County acquisition and improvement districts (Mattoon Act) were in
default of principal or interest or both. Past due principal and interest of
these districts totals $675,617. Of the 29 road improvement districts in
Los Angeles County, eight are in default of principal or interest or both.
Unpaid principal and interest amount to $75,604.
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Four of the 56 municipal improvement districts and four of the five ac¬quisition and improvement districts in Los Angeles City were in default ofprincipal and interest on March 1. Complete figures on all districts areavailable at the office of Gatzert Co."

o PrWAJPS 0N MONTEBELLO UNIFIED SCHOOL DISTRICT BOND&ALE-—We are now informed by Inez R. Babbitt, Assistant Bond Clerk,that the $375,000 Montebello Unified School District bonds sold on March23, as 5s, at 100.325, a basis of about 4.96%, as noted in these columns—V. 144, p. 2176—were purchased by a syndicate composed of Banks,Huntley & Co.; Griffith, Wagenseller & Durst; Redfield, Royce & Co., allor Los Angeles; Schwabacher & Co. of San Francisco, and John Nuveen &Co. of Chicago, instead of Banks, Huntley & Co., bidding alone, as. pre¬viously reported.

MAPLE SCHOOL DISTRICT, Kern County, Calif.—BOND ELEC¬TION—The trustees have called a special election to be held April 9 for the
purpose of voting on the proposed issuance of $65,000 school bonds.
MONTEREY COUNTY (P. O. Salinas), Calif.—BOND OFFERING—Sealed bids will be received until 10 a. m. on April 15, by C. F. Joy, CountyClerk, for the purchase of a $50,000 issue of King City Union School Dis¬trict bonds. Interest rate is not to exceed 5%, payable M. & N. Denom.$1,000. Dated May I, 1937. Due on May 1 as follows: $2,000 from 1938to 1959, and $3,000 in 1960 and 1961. Prin. and int. payable in lawful

money of the United States at the County Treasury. Bonds are to be soldfor not less than par and accrued interest to date of delivery. Bidders willbe permitted to bid different rates of interest for different maturities ofsaid bonds. A satisfactory legal opinion will be furnished to the successfulbidder. Bonds will be delivered at the office of the County Treasurer. Acertified check for 10% of the bonds bid for, payable to the order of theClerk of the Board of Supervisors, is required.
NATIONAL CITY, Calif.—BOND OFFERING—On April 6 at 8 p. m.the City Council will offer for sale an issue of $20,000 4H % city hall bonds.Denom. $1,000. Interest payable semi-annually. Due $2,000 yearly for10 years. Cert, check for 10% of amount of bid, required.
ORANGE COUNTY (P. O. Santa Ana), Calif.—ANAHEIMSCHOOL

DISTRICTS BOND OFFERING—J. M. Backs, County Clerk, will receivebids until 11 A. M. April 13 for the purchase at not less than par of $195,000bonds of Anaheim School District bonds. Bidders are to name rate of in¬
terest, not to exceed 5%. Denom. $1,000. Dated April 1, 1937. Prin.and semi-ann. int. payable at the County Treasurer's office. Due $5,000April 1, 1938, and $10,000 yearly on April 1 from 1939 to 1957. Cert,check for 3% of amount of bonds bid for, payable to the County Treasurer,required. Approving opinion of O'Melveny, Tuller & Meyers, of Los Ange¬les, will be furnished to the purchaser.
PLACER COUNTY (P. O. Auburn), Calif.—AUBURN SCHOOL

DISTRICT BONDS VOTED—The voters of Auburn Union GrammarSchool District recently approved a $25,000 bond issue for constructionof an addition to a school building. It is expected that the County Super¬visors will ask for bids on the issue in April.
SAN BERNARDINO COUNTY (P. O. San Bernadino), Calif.—PIEDMONT SCHOOL DISTRICT BOND OFFERING—The County Clerkwill receive bids until April 5 for the purchase of an issue of $7,000 4%

Due
school building bonds of Piedmont School District. Denom. $500.
$1,000 yearly for seven years.

SAN BRUNO, Calif.—BOND OFFERING—The City Council has de¬cided to call for bids, to be received April 14, on an issue of $55,000 refundingbonds.

SAN DIEGO, Calif.—BONDS DEFEATED—At the election held on
March 23, the voters defeated the $250,000 bond issue for a new librarybuilding, according to news reports.

SAN DIEGO COUNTY <P. O. San Diego), Calif.—CHULA VISTA
UNION SCHOOL DISTRICT BOND OFFERING—J. B. McLees, CountyClerk, will receive bids until 11a. m., April 5 for the purchase at not lessthan par of $35,000 school building bonds of Chula Vista Union School
District. Interest rate is not to exceed 5%. Denom. $1,000. Dated March
9, 1937. Principal and semi-annual interest (March 9 and Sept. 9) payableat the County Treasurer's office. Due on March 9 as follows: $1,000,1938 to 1942; and $2,000, 1943 to 1957. Cert, check for 3% of amount ofbonds bid for. payable to the Chairman of the County Board of Supervisors,required. Approving opinion of Orrick, Palmer & D
cisco will be furnished to the purchaser without cost.
SWEETWATER UNION HIGH SCHOOL DISTRICT BONDS OF¬

FERED—The County Clerk will receive bids until 11:15, April 12, for the
purchase at not less than par of $175,000 school building bonds of Sweet¬
water Union High School District. Interest rate is not to exceed 5%.Denom. $1,000. Dated March 12, 1937. Principal and semi-annual
interest (March 12 and Sept. 12) payable at the County Treasurer's office.
Due on March 12 as follows: $2,000, 1939: $3,000, 1940; and $10,000 from
1941 to 1957. Cert, check for 3% of amount of bonds bid for, payable tothe Chairman of the County Board of Supervisors, required. Approvingopinion of Orrick, Palmer & Dahlquist of San Francisco will be furnished
to the purchaser without cost.

VENTURA COUNTY (P. O. Ventura), Calif.—NORDHOFF UNION
HIGH SCHOOL DISTRICT BONDS OFFERED—L. E. Hallowell, CountyClerk, will receive bids until 10 a. m., April 5 for the purchase of $15,000

2|$0° ^°ncis Nordhoff Union High School District bonds. Denom.$5i Dated April 1, 1937. , Due April 1, 1947.

Rocky Mountain Municipals
ARIZONA—COLORADO—IDAHO—MONTANA

NEW MEXICO—WYOMING

DONALD F. BROWN & COMPANY
DENVER

Telephone: Keystone 2395 — Teletype: Dnvr 580

COLORADO
ALAMOSA, Colo.—BOND SALE—Coughlin-McCabe & Co. of Denver

have purchased and are now offering to investors an issue of $60,000 4%water extension bonds. Denom. $1,000. Dated March 1, 1937. Prin.
and semi-ann. int. vM!. & S. 1) payable at the City Treasurer's office.
Due March 1, 1952; optional March 1, 1947.

BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas),Colo.—BOND SALE DETAILS—It is reported by the Superindent of
Schools that the $66,000 3% school building bonds purchased by Oswald F.
Benwell, of Denver, subject to the election on Feb. 10, and approved bythe voters at that time, as noted in these columns—-V. i44, p. 1317—were
actually purchased by the said firm and Donald F. Brown & Co. of Denver,in joint account, paying a price of 100.15, a basis of about 2.97%. Denom.
$1,000. Dated March 1, 1937. Due $6,000 from March 1, 1939 to 1949
incl. Prin. and int. M. & S. payable in Las Animas.

BRIGHTON, Colo.-—BOND ELECTION—At the city election to be
held on April 6 the voters will pass on a proposal to issue $50,000 street
right-of-way bonds.

CORTEZ, Colo.—BOND SALE—Collins, Croke & Co. of Denver have
purchased an issue of $70,000 4H% water extension bonds. Dated April 1,1937. Due in 1952; optional 1947. Bonds are being offered to investors
at par. v

DOLORES, Colo.—BOND OFFERING—The town is seeking bids on
an issue of 4H % water extension bonds in amount from $20,000 to $25,000.
GRAND JUNCTION, Colo.—BOND ELECTION—At the April 6

municipal election the voters of the city will pass on the question of issue
$50,000 library building bonds.

ILIFF, Colo.—BONDS AUTHORIZED—An ordinance has been passed
authorizing the issuance of $20,500 water bonds.

PUEBLO, Colo.—LIST OF SPECIAL IMPROVEMENT DISTRICTS
DEFAULTS—We have been furnished by George J. Stumpf, City Treasurer,
with a detailed tabulation showing the status as of March 15, of the city's
pecial impt. districts bonds.

PUEBLO, Colo.—BOND DETAILS—It is now reported by the CityClerk that the $280,000 sewage disposal plant bonds which have been con¬tracted for sale, subject to the result of an election to be held on April 6,as noted in these columns recently—V. 144, p. 2177—will bear interest at3%, will mature over a period of 15 years, and will become optional on anyinterest paying date prior to maturity.

CONNECTICUT
FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND CALL—Nelson S. Hurlbutt, County Treasurer, announces the call for payment onMay 1,1937 of 4% county bonds, dated Oct. 1,1909, and in $1,000 denoms.Payment of the redemption price of the principal amount plus interestaccrued on said bonds, to date called, will be made at the First NationalBank & Trust Co. of Bridgeport, at any time after May 1, 1937, only uponpresentation and surrender of said bonds with (in the case of couponbonds) all unmatured interest coupons thereto appertaining and (in the caseof registered bonds or coupon bonds registered as to principal) accompaniedby duly executed assignments or transfer powers.

HARTFORD, Conn.—BOND SALE—The $1,000,000 1M% refundingbonds offered on March 29—V. 144, p. 2177—were awarded to Estabrook &Co. of Boston and Putnam & Co. of Hartford, jointly, at a price of 98.549,a basis of about 2.03%. Second high bid was submitted by a group com¬posed of Lazard Freres & Co.; Goldman, Sachs & Co.; Bancamerica-BlairCorp., of New York, and Washburn & Co. of Boston, offering a price of98.319. Dated April 1, 1937. Due $100,000 yearly on April 1 from 1938to 1947.

LEBANON, Conn .—BOND SALE—Mansfield & Co. of Hartford
recently purchased and immiediately distributed to investors an issue of$99,000 3% school house and funding bonds, due serially from 1938 to1971, incl. The bonds were marketed on a 1% to 3.10% basis.
NEW BRITAIN, Conn.—NOTE SALE—The $200,000 tax anticipationnotes offered on March 29—V. 144, p. 2177—were awarded to the FirstNational Bank of Boston, at 0.65% discount. Due June 18, 1937. Otherbids were as follows:
Bidder—

DiscountEstabrook & Co
0.74%Salomon Bros. & Hutzler
0.84%Bancamerica-Blair Corp 1.13%

FLORIDA
BROWARD COUNTY PORT AUTHORITY (P. O. Fort Lauder-

dale), Fla.—BONDS VOTED—E. R. Bennett, County Clerk, states thatat the election held on March 23, the voters approved the issuance of the
$50,000 in warehouse revenue bonds.

___

FERNANDINA, Fla.—BONDS VOTED—At the election held onMarch 30—V. 144, p. 2005—the voters approved the issuance of the
$175,000 (not $130,000), in 4H% bonds by a count of 166 to 13, accordingto the City Clerk. The bonds are divided as follows: $50,000 street pav¬ing; $45,000 water front improvement, and $80,000 drainage bonds.felMflil
j MIAMI BEACH, Fla.—BOND OFFERING—Bids for the $1,938,000public impt. bonds being offered on April 26—V. 144, p. 2005—will be
received until 11 a. m. on that date by C. W. Tomlinson, City Clerk.The bonds are divideded into eight series, as follows:
$902,000 sanitary sewage disposal bondsJfcDue on April 1 as follows:

$29,000, 1938, 1939 and 1940; $9,000, 1941 to 1945; $29,000,1946; $39,000, 1947 to 1950; $47,000,1951; $58,000,1952; $66,000,1953; $74,000, 1954; $82,000, 1955 and 1956; $176,000, 1957.
144,000 sanitary sewer extension bonds. Due on April 1 as follows:

$5,000, 1938, 1939 and 1940; $2,000, 1941 to 1945; $.5000, 1946;$6,000, 1947 to 1950; $7,000, 1951; $9,000, 1952; $11,000, 1953;$12,000, 1954; $13,000, 1955 and 1956, and $25,000, 1957.
380,000 storm sewer system bonds. Due on April 1 as follows: $13,000,1938,1939 and 1940; $4,000, 1941 to 1945; $13,000, 1946: $17,000,1947 to 1950; $20,000,1951; $25,000,1952; $28,000,1953; $31,0001954; $34,000,1955 and 1956, and $68,000, 1957.
290,000 Collins Ave. paving bonds. Due yearly on April 1 as follows:

$9,000, 1938, 1939 and 1940; $2,000, 1941 to 1945; $9,000, 1946;$12,000,1947 to 1950; $15,000,1951: $20,000,1952; $21,000,1953;$23,000, 1954; $26,000, 1955 and 1956, and $65,000, 1957.35,000 Washington Ave. bridge bonds. Due on April 1 as follows:
$1,000, 1938 to 1946; $2,000, 1947 to 1952; $3,000,1953 to 1956,
and $2,000, 1957.

50,000 police station bonds. Due on April 1 as follows: $2,000, 1938 to
1940; $1,000, 1941 to 1945; $2,000,1946 to 1950; $3,000, 1951 and
1952; $4,000, 1953 and 1954, and $5,000, 1955, 1956 and 1957.37,000 fire station bonds. Due on April 1 as follows: $1,000, 1938 to
1946; $2,000, 1947 to 1951; $3,000, 1952 and 1953; $4,000, 1954and 1955; $3,000, 1956, and $1,000. 1957.

100,000 water storage structure bonds. Due on April 1 as follows:
$3,000, 1938, 1939 and 1940; $1,000, 1941 to 1945; $3,000, 1946;$4,000, 1947 to 1950; $5,000, 1951; $6,000, 1952; $7,000, 1953;$8,000, 1954; $9,000, 1955 and 1956, and $23,000, 1957.

Bidders are to name rate of int., in a multiple of }4%, but not exceeding4H%. Bonds are in denoms. of $1,000 each, coupon, registerable as toprin.; are general city obligations, payable from unlimited tax levies.Dated April 1, 1937. Prin. and semi-ann. int. (A. & O. 1), payable at theChemical Bank & Trust Co., in New York.
The bonds have been validated by decree of the Circuit Court and thepurchaser will be furnished the approving legal opinion of Caldwell &Raymond of New York City.
The bonds will be prepared under the supervision of the ContinentalBank & Trust Co. of New York, which will certify as to the genuineness ofthe signatures of the officials and the seals impressed thereon.Bids must be upon printed forms to be furnished by the City Clerk orby the Continental Bank & Trust Co. and must be enclosed in a sealedenvelope marked "Proposal for Bonds" and be accompanied by a certifiedcheck in the amount of 2% of the par value of the bonds being bid for,the check to be made payable to City of Miami Beach.
A bidder may bid on all or on one or more of the eight series of bonds,but a separate bid must, in all cases be made on each series bid upon, inconformity with the provisions of the bidding form. Bidder may submitalternate bids at different rates of interest, but all bonds in a series mustbear the same rate.
No bid will be accepted for less than the par value of the bonds and

accrued interest thereon.
The bonds will be delivered to the successful bidder at the ContinentalBank & Trust Co. in New York on or about 20 days after sale.
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ST. PETERSBURG, Fla.—COURT APPROVES BOND REFUNDING—
The SI9,826,000 bond refunding program of this city has received the
approval of the State Supreme Court in a decision handed down at Talla¬
hassee, according to news reports. In the decision the court is reported
as saying that the refunding bonds are extensions of existing bonds and
therefore may be issued with the same terms and conditions as contained
in the original obligations which had been previously validated by the
courts.

. GEORGIA
mDUBLIN, Ga.—BID REJECTED—On March 15 the City Council re¬
jected the only bid received for an issue of $27,000 refunding bonds offered
on that date. The bid was submitted by Johnson, Lane, Space & Co.
of Augusta. •

IDAHO
BANNOCK COUNTY (P. O. Pocatello), Idaho—MATURITY—It

is now reported by the Deputy County Auditor that the $100,000 tax antici¬
pation bonds purchased jointly by the First Security Bank, and the Idaho
Bank & Trust Co., both of Pocatello, at 2M%. as noted here recently—
V. 144, p. 2177—are due $50,000 on Jan. 2 and July 1, 1938.
COEUR D'ALENE, Idaho—BOND OFFERING—In connection with

the offering of $300,000 municipal power plant bonds on April 12—V.
144, p. 2177—bids will be received until 7 p. m on that date by William
T. Reed, City Clerk. Bonds are coupon in form, and will bear interest at
rate determined by the bidding, not to exceed 6%. Denom. $1,000. Dated
May 1, 1937. Principal and semi-annual interest payable at the City
Treasurer's office, at the State Treasurer's office, or at some bank or trust
company in New York City or Idaho. Bonds will mature on the amortiza¬
tion plan, in 20 years. Certified check for 5% of amount of bid, payable to
the city, required.

IDAHO FALLS, Idaho—BONDS CALLED—Jessie M. Hanson, City
Treasurer, is said to have called for payment on April 1, on which date
interest ceased, refunding bonds numbered 43 to 54. Dated April 1, 1931.
Payable at the Bankers Trust Co. of New York.

Municipal Bonds of

ILLINOIS INDIANA MICHIGAN IOWA
Bought—Sold—Quoted

WISCONSIN

Sin&cri ^crnifocwtu, Sfrie.
MUNICIPAL BOND DEALERS

136 So. La Salle St., Chicago State 0540 Teletype CGO. 437

ILLINOIS
CARLYLE SCHOOL DISTRICT NO. 32, III.—BONDSALE DETAILS

—The issue of $30,000 school building bonds sold recently, as already
reported, was purchased by the First National Bank of Carlyle.—V. 144,
p. 2177.
COOK COUNTY (P. O. Chicago), 111.—CITES IMPROVEMENT

IN FISCAL CONDITION—The improved condition in the country's
finances has been reflected not only in the reduction of the tax levy for 1937,
but also in the fact that the decrease was possible despite the payment of
$9,156,054 of old obligations incurred prior to Dec. 1, 1933, according to a
recent statement of Clayton P. Smith, President of the Board of Com¬
missioners. The 1937 tax levy for corporate purposes is $6,896,000, and
compares with $9,450,000 last year, of which $1,000,000 was used to cover
the costs of elections and the balance for general operating purposes. The
country's refinancing operation, according to Mr. Smith, cost $324,000,
and its completion made possible the redemption of $6,126,000 of bonds
prior to maturity.

EAST COLORADO TOWNSHIP (P. O. Colorado). 111.—BOND SALE
CONTRACT—Bacrus, Kindred & Co. of Chicago have contracted to
purchase an issue of $30,000 road bonds, subject to approval at the April 6
election. '

EAST MOLINE, 111.—BONDS AUTHORIZED—An ordinance has been
passed authorizing the issuance of $40,000 waterworks impt. bonds.
EDINBURG SCHOOL DISTRICT, III.—BONDS VOTED—The

residents of the District at a recent election voted approval of an issue
of $50,000 high school building bonds.

EVANSTON, 111.—BOND ELECTION—A proposed fire department
equipment bond issuewill be submitted to the voters at an election scheduled
for April 6.

HURST, 111.—BOND OFFERING—Mayor A. J. Lowry will receive
sealed bids until 2 p. m. on April 24, for the purchase of $45,000 5% water
revenue bonds, due serially from 1937 to 1958, inclusive.
PIPER CITY HIGH SCHOOL DISTRICT NO. 236, 111.—BONDS

VOTED—At an election held on March 13 the voters of the district ap¬
proved a proposal to issue $20,000 high school bonds.

INDIANA
BOSWELL, Ind.—OTHER BIDS—The $13,200 4% storm sewer bonds

awarded March 22 to Jackson-Ewert, Inc. and McNurlen & Huncilman of
Indianapolis, jointly, at par plus a premium of $409.50, equal to 103.102,
a basis of about 3.52%—Y. 144, p. 2177—were also bid for as follows:
Bidder— Premium

City Securities Corp., Indianapolis .-$136.00
Indianapolis Bond & Share Corp., Indianapolis 268.00
Farmers & Merchants Bank, Boswell 400.00
CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING—

The county is making an offering of $60,000 advancement fund bonds.
Sealed bids will be received by Charles A. Nutting, County Auditor, until
noon on April 9. The issue, designated series A of 1937, will bear interest
at not more than 4%. Dated Feb. 15, 1937. Denom. $1,000. Due $3,000
on June 1 and Dec. 1 from 1938 to 1§47, incl. Bidder to name one rate of
interest on all of the bonds, expressed in a multiple of M of 1%. Interest
payable J. & D. A certified check for 3% of the bonds bid for, payable to
the order of the Board of Commissioners, must accompany each proposal.
Legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be
furnished the successful bidder. Proceeds of the issue, authorized by Chap¬
ter 117, Acts of 1935, will be turned over by the county to its townships
for poor relief purposes. The bonds are direct obligations of the county,
payable from unlimited ad valorem taxes on all its taxable property. -

EAST CHICAGO, Ind.—BOND OFFERING DETAILS—As noted in a
previous issue—V. 144, p. 2177—the city is making an offering of $65,000
refunding bonds. Sealed bids will be received by M. A. McCormick, City
Controller, until 10 a. m. on April 3. Bidder to name a single interest rate
of not more than 3 M%, expressed in a multiple of M of 1 %. Dated Feb.
1, 1937. Denom. $1,000. Due $5,000 annually on July 1 from 1938 to
1950, incl. Interest payable semi-annually. A certified check for $1,000,
payable to the order of the city, must accompany each proposal. The
bonds, in the opinion of counsel, will be payable out of general taxes not
subject to any limitation. The approving opinion ofMatson, Ross, McCord
& Clifford of Indianapolis will be furnished the successful bidder.
FORT WAYNE, Ind.—BOND OFFERING—The city is making an

offering of $90,000 auditorium refunding bonds. Sealed bids will be re¬
ceived by Louis F. Crosby, City Comptroller, until noon on April 15. The
issue, designated series G of 1937, will bear interest at not more than 4%.
Dated April 15, 1937. Denoms. $1,000 and $500. Due $4,500 on April
15 from 1938 to 1957, incl. Proceeds of the issue will be used to redeem
a similar amount of bonds bearing date of April 15, 1917 and due April
15, 1937. Bids may be made for all or part of the issue. A certified check
for 2M% of the bid, payable to the order of the City Treasurer, must
accompany each proposal. The approving opinion of Smith, Remster,
Hornbrook & Smith of Indianapolis, will be furnished the successful bidder.
GREENE COUNTY (P. O. Bloomfield), Ind.—BONDS NOT SOLD—

The proposed sale on March 26 of $15,625 advancement fund bonds was

not held,ras the loan was made invalid by a recent Act of the State Legis¬
lature, according to Eskel Beasley, County Auditor.
HENRY TOWNSHIP SCHOOL TOWNSHIP (P. O. New Castle),

Ind.—BOND OFFERING—The township is making an offering of $16,500
3 it% school bonds. Sealed bids will be received by James O. Crim, Trustee,
until 2 p. m. on April 17. The bonds will be dated May 1, 1937. Denoms.
$1,000 and $500. Due as follows: $500, July 1, 1938; $1,500, Jan. 1 and
July 1 from 1939 to 1943, incl. and $1,000, Jan. 1, 1944. Principal and
Interest (J. & J.) payable at the Citizens State Bank, New Castle.
MADISON COUNTY (P.O. Anderson), Ind.—BOND SALE—The

$8,500 coupon bridge building bonds offered on March26—V. 144, p. 1833—
were awarded to the Fletcher Trust Co. of Indianapolis, as 2/is, at par plus
a premium of $17.50, equal to 100.205, a basis of about 2.62%. Dated
April 1, 1937 and due as follows: $2,000 May 15 and Nov. 15, 1938; $2,000
May 15 and $2,500 Nov. 15, 1939. Otner bids were as follows:
Bidder— Int. Rate Premium

Brentlinger & Lemon, Inc., Indianapolis 3% $17.00
Charles E. Miller 3% Par
MUNCIE SCHOOL CITY, Ind.—BOND SALE—The issue of $35,000

coupon school impt. bonds offered on March 30—V. 144, p. 2178—was
awarded to Paine, Webber & Co. of Chicago, as 3s, at par plus a premium
of $101.30, equal to 100.27, a basis of about 2.97%. Dated April 1, 1937
and due July 1, 1949. Other bids were as follows:
Bidder— Int. Rate Premium

Merchants National Bank, Muncie 3% $44.00
Indianapolis Bond & Share Corp., Indianapolis ^M% 473.00
Kenneth S. Johnson, Indianapolis 3M% 193.50
McNurlen & Huncilman. Indianapolis 3M% 455.00
Fletcher Trust Co., Indianapolis 3M% 456.00
Stokes, Woolf & Co., Chicago 3M% 700.00

Iowa Municipals
Polk-Peterson Corporation

Des Moines Building
DES MOINES

Waterloo Ottumwa Davenport
Cedar Rapids Iowa City
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Sioux City
Sioux Falls, S. D.

IOWA
ALLERTON, Iowa—BOND ELECTION—The Town Council has ordered

tuat at a special election to be neld on April 8 a proposal to issuo $26,000
waterworks bonds be submitted to the votes.

ARNOLDS PARK SCHOOL DISTRICT, Iowa—BOND ELECTION
—An election is scheduled for April 15 at which a proposal to issue $25,000
school addition building bonds will be voted upon.

BREMER COUNTY (P. O. Waverly), Iowa—CORRECTION—We are
now informed by W. C. Hoth, County Treasurer, that tne $55,000 coupon
primary road refunding bonds purchased by Bremer County banks, as
2Ms. as noted in our issue of March 27—V. 144, p. 2178—were sold for a

Sremium of $100.00, equal to 100.1818, a basis of about 2.47%. Due30,000 in 1944, and $25,000 in 1945. The second highest bid was an
offer of $90.00 premium on 2Ms, tendered by Wheelock & Cummins of
Des Moines.

CLAY COUNTY (P. O. Spencer), Iowa—BOND SALE—The $770,000
issue of coupon or registered primary road refunding bonds offered for sale
on March 27—V. 144, p. 1833—was awarded to Halsey. Stuart & Co., Inc.
of Chicago, as 2Mb, paying a premium of $5,300, equal to 100.688, as basis
of about 2.36%. Dated May 1, 1937. Due from 1938 to 1946.
CLINTON, Iowa—BOND SALE—The $30,000 park debt funding bonds

offered on March 27—V. 144, p. 2178—were awarded to the White-Phillips
Corp. of Davenport at a 4% interest rate.
DES MOINES, Iowa—BIDS REJECTED—Bids received for the $177,-

422.84 funding bonds offered on March 29—V. 144, p. 2178—were re¬
jected. The Carleton D. Beh Co. of Des Moines offered a premium of
$1,500 for 3Ms, and Shaw, McDermott & Sparks of Des Moines bid a
premium of $1,430 for 3Ms. The city will try to dispose of the issue at
private sale at 3% or under. The maturity has been changed so that
the bonds will now come due as follows: $422.84, 1938; $7,000, 1939, and
$10,000, 1940 to 1956.

DUBUQUE COUNTY (P. O. Dubuque), Iowa—BOND SALE—The
$55,000 primary road refunding bonds offered on March 29—V. 144,
p. 2005—were awarded to the Wnite-PhiJips Corp. of Davenport, as 2Ms,
at par plus a premium of $1. The Carleton D. Beh Co. of Des Moines bid
par for 2Ms. Dated May 1, 1937. Due $5,000 in 1944 and $50,000 in
1945.

EMMET COUNTY (P. O. Estherville), Iowa—BOND SALE—The
$318,000 primary road refunding bonds offered on March 26—V. 144,
p. 1833—were awarded to Wheelock & Cummins of Des Moines, as 2Ms,
at par plus a premium of $2,051, equal to 100.645, a basis of about 2.36%.
Dated May 1, 1937. Due $35,000 yearly from 1938 to 1945, and $38,000
in 1946. »

HOWARD COUNTY (P. O. Cresco), Iowa—BOND SALE—The $165,-
000 primary road refunding bonds offered on April 1—V. 144, p. 2178—
were awarded to the Cresco Union Savings Bank of Cresco, as 2Ms, at
par plus a premium of $1,501, equal to 100.909, a basis of about 2.29%.
Dated May 1, 1937. Due $20,000 yearly from 1938 to 1944, and $25,000
in 1945.

IOWA, State of—COUNTY BONDS OFFERED FOR INVESTMENT—
Halsey, Stuart & Co. Inc. are offering $2,812,000 Primary Road Re¬

funding Bonds, the obligations of 8 separate Iowa Counties. Seven of the
issues bear 2M % coupon rates and one 2M%. They mature variously
1938 to 1946 and are offered at prices to yield 1.00% to 2.45%. The bonds
offered represent in total amount over half of those sold under authority
of the refinancing act during the past three weeks. They constitute, in
opinion of counsel, valid and binding general obligations of theMssuing
counties and as such all taxable property in the respective counties is
subject to the levy of taxes to meet the annual principal and interest re¬
quirements, without constitutional or statutory limitations on rate or
amount.

The State Primary Road Fund is annually budgeted so that allotments
from it are made each year by the State to the several counties and used
by them to pay annual principal and interest requirements of the bonds.
Since 1927 it is stated thatmo Iowa County has been required to impose
an ad valorem tax to pay either principal or interest on its primary road
indebtedness.
The Primary Road Fund, supported by gasoline taxes and motor vehicle

fees, averaged in the seven-year period 1930-1936, $16,172,317. according
to reports from the Iowa State Highway Commission and in 1936 amounted
to $16,288,000. The Commission has estimated that when the refinancing
plan is fully carried out, the annual requirements for principal and interest
on all primary road indebtedness now outstanding of all the counties in the
State will oe between $8,000,000 and $8,250,000.
tThe official advertisement of this offering appears on page IV of this

issue.)

PULASKI SCHOOL DISTRICT, Iowa—BONDS VOTED—At an elec¬
tion on March 8 tne District approved a proposal to issue $19,000 school
addition building bonds.

RINGGOLD COUNTY (P. O. Mt. Ayr), Iowa—MATURITY—It is
stated by Earl T. Hoover, County Treasurer, that the $20,000 certificates
of indebtedness purchased on March 19 by Shaw, McDermott & Sparks,
of Des Moines, as 2Ms. at par, as noted in these columns—V. 144, p. 2178—
will mature on or before Dec. 31, 1938.

SPENCER, Iowa—BONDS AUTHORIZED—The City Council has
adopted an ordinance authorizing the issuance of $65,000 sewer bonds.
TROY MILLS SCHOOL DISTRICT, Iowa—BONDS VOTED—The

voters of the District recently approved a proposal to issue $28,950 school
addition construction bonds.
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VINTON SCHOOL DISTRICT, Iowa—BONDS VOTED—At an elec¬
tion held on March 8 a proposition to issue 850,000 school building bonds
was approved by the voters.

WALKER SCHOOL DISTRICT, Iowa—BONDS VOTED—& proposi¬
tion to issue $20,000 school addition building bonds was approved by the
voters at an election on March 8.

w WEAVER TOWNSHIP SCHOOL DISTRICT (P. O. Humboldt)",
Iowa—BOND ELECTION—A special election will be held on April 9 at
which the voters will pass on a proposal to issue $23,000 school building
bonds• i - v ■

( .7. :t

WINNEBAGO COUNTY tP. O. Forest City), Iowa—BOND SALE—
The $367,000 primary road refunding bonds offered on March 26—V. 144,
p. 1639—Were awarded to Halsey, Stuart & Co. of Chicago, as 2Hs, at
par plus a premium of $3,051, equal to 100.831, a basis of about 2.31%.
Dated May 1, 1937. Due $40,000 yearly from 1938 to 1945; and $47,000
In 1946..

KANSAS
ARKANSAS CITY, Kan.—BOND ELECTION—1The citywill hold an

election on April 6 to vote on a proposal to issue $34,200 swimimng pool
bonds.

. ATCHISON COUNTY (P. O. Atchison), Kan.—BOND OFFERING—
Andy Clark. County Clerk, will receive bids until 2 p. m., April 3 for the
purchase of the following 2 U, % refunding bonds:
$29,000 bonds. Dated March 1, 1937. Interest payable March 1 and

Sept. 1. Due $2,000 March 1, 1938 and $3,000 yearly on March 1
from 1939 to 1947.

10,000 bonds. Dated April 1,1937. Interest payable April 1 and Oct. 1.
Due $1,000 yearly on April 1 from 1938 to 1947.

Denom. $l ,000. Cert check for 2 % of amount of bid, required.
AUGUSTA SCHOOL DISTRICT, Kan.—BOND ELECTION—The

question of issuing $61,000 school building bonds will be decided at an
election to be held on April 6.

BUHLER, Kan.—BOND ELECTION—The city will hold an election
on April 5 for the purpose of voting on a proposal to issue $19,250 water¬
works extension bonds. -v.: •• ■•••••_.•. ••• ^
FORMOSO, Kan.—BONDS AUTHORIZED—An ordinance has been

passed authorizing the issuance of $24,500 refunding bonds. . ■

GREAT BEND, Kan.—BOND ELECTION—At an election on Aprif6
the voters will pass on the question of issuing $150,000 auditorium and city
building bonds.

HORACE, Kan.—BOND OFFERING—Lloyd Waldren7 City Clerk
will receive bids until 10 a. m., April 6 for the purchase of an issue of $5,000
4% water works improvement revenue bonds. Dated March 1, 1937.
Interest payable March 1 and Sept. 1. Due $500 on March 1 and Sept. 1
in each of the years from 1938 to 1942. Cert, check for 2% of amount of
bid, required.

KINGMAN, Kan.—BOND ELECTION—At an election scheduled for
April 6 the voters will pass on the question of issuing $20,000 armory bonds
and $15,000 hospital addition bonds.

KISMET, Kan.—BONDSALE—The $2,500 4% water works improvement
bonds offered on March 11—V. 144, p. 1639—Have been disposed of by
the city. Dated Jan. 1, 1937. Due serially on Jan. 1 from 1938 to 1957^.
NARON TOWNSHIP, Pratt County, Kan.—BOND CALL—Chas.

Reece, Township Clerk, is calling for payment on May 1, at the State
Treasurer s office in Topeka, the following bonds: Nos. 6 to 30 of railroad
aid bonds, dated Aug. 2, 1915, maturing on Aug. 2, 1945, optional 10 years
after date of issue, and Nos. 1 to 20, of terminal aid bonds, dated May 15,
1915, due on May 15, 1945, optional 10 years after date of issue. Denom.
$500. Interest will cease ^n May 1.

PAOLA, Kan.—BOND ELECTION—On April 6 a proposal to issue
$225,000 electric light plant bonds will be submitted to a vote.

PRATT SCHOOL DISTRICT, Kan.—BOND ELECTION—The Board
of Education has called an election for April 6 at which a proposal to issue
$160,000 high school and junior college bonds will be voted upon.

SCOTT CITY, Kan.—BOND ELECTION—A $25,000 bond issue for
construction of a city hall and auditorium will be submitted to the voters
at an election on April 5.

WICHITA, Kan.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on April 12, by C. C Ellis, City Clerk, for the purchase of
three issues of 2)4.% coupon internal improvement bonds aggregating
$57,625.96, divided as follows:
$34,625.96 gutter and paving bonds. Denom $1,000, one bond for

$625.96.
18,000.00 park bonds. Denom. $1,000.
5,000.00 riprap bonds. Denom. $500.
Dated March 1, 1937. Due approximately one1tenth each year, for a

period of 1 to 10 years.
These bonds have been submitted to the State School Fund Commission,

as by law required, and by them rejected on March 15, 1937.
Transacript covering this issue has been submitted to Bowersock, Fizzell &

Rhodes, of Kansas City, Mo., and the bonds will be sold subject to their
approving opinion. Their fee paid by the City of Wichita.
All bids are made and will be received subject to the following conditions:
First: Bids must be accompanied with a certified check equal to 2% of

the total bid for said bonds.
Second: No bid will be given any consideration unless the same is pre¬

pared and submitted on blanks to be obtained from the City Clerk.
Third: All proposals and bids are subject to the right of the Board of

Commissioners of the City of Wichita, to reject any and all bids.

WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Kan.—
BOND ELECTION—The Board of Education will on April 6 submit
to the voters a proposal to issue $361,783 school building bonds.

KENTUCKY
GLASGOW, Ky.—COURT UPHOLDS TEMPORARY INJUNCTION

ON BONDS—Ruling that the city had not made full preparation on its
plans for a proposed municipal power plant before submitting the $200,000
bonds to the electorate, the Court of Appeals is said to have refused to re¬
verse a temporary injunction restraining an election on the proposed
financing. -'•■■■_ ■ ■

LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received
until 10 a. m. on April 8, by John R. Lindsay, Director of Finance, for the
purchase of two issues of street improvement bonds aggregating $23,734.95,
divided as follows:
$7,391,22 4% series U bonds. Denominations $500 and $100, one for

$191.22. Due on Jan. 26 as follows: $800, 1938 to 1941; $900,
1942; $800, 1943 to 1945, and $891.22 m 1946; optional after
Jan. 26, 1941. Interest payable (J. & J.) A $500 certified
check, payable to the said Director, must accompany bid.

16,343.73 4% series V bonds. Denominations $1,000, $500 and $100/one
for $143.73. Due on Feb. 15 as follows: $i;S00, 1938 to 1943*
$1,900, 1944; $1,800, 1945, and $1,843.73 in 1946; optional after
Feb. 15, 1941. A $500 certified check, payable to the said
Director of Finance, must accompany bid. Interest payable
vF. & A.)

LOUISIANA
DE SOTO PARISH CONSOLIDATED ROAD DISTRICT (P. O.

Mansfield), La .—PAYING AGENT APPOINTED—It is stated that the
Manufacturers Trust Co., N. Y. City, is paying agent for $554,000 5%
refunding bonds of the above District.

OAK GROVE, La.—BOND OFFERING—Sealed bids will be received
until 2 p. m. on April 20, by Mayor R. W. Shilling, at his office, for the
purchase of a $30,000 issue of public improvement bonds. Interest rate is
not to exceed 6%, payable A. & O. Denom. $500. Dated April 1, 1937.
Due from April 1,1939 to 1957 incl. The approving opinion of Campbell &
Holmes of New Orleans, will be furnished to the successful bidder. A
certified check for $900, payable to the Town Treasurer, must accompany
the bid.

Offerings Wanted:

LOUISIANA & MISSISSPIPI
MUNICIPALS

Bond Department

WHITNEY NATIONAL BANK
NEW ORLEANS, LA.

Bell Teletype N O. 182 Raymond 5409

LOUISIANA
ORLEANS LEVEE DISTRICT (P. O. New Orleans), La .—BONDS

NOT SOLD—We are informed by the Commissioners that no bids were
received for the two issues of not to exceed 4H% semi-ann, bonds aggre¬
gating $1,221,000, that were offered on March 29—V. 144, p. 1834. The
issues are divided as follows:

$1,107,000 reparations refunding bonds. Due fromMay 1,1942 to 1963 Incl.
114,000 refunding bonds. Due on May 1, 1960.

SHREVEPORT, La.—BOND SALE—An issue of $265,000 waterworks
and sewer system improvement bonds has been sold to the Continental-
American Bank & Trust Co. of Shreveport.

TANGIPAHOA PARISH (P. O. Amite), La.—BOND AUTHORIZED
—The Police Jury is stated to have authorized the issuance of the $90,000
courthouse and jail bonds that were approved by the voters last October.
It is expected that these bonds will be offered for sale at once.

TERREBONNE PARISH (P. O. Houma), La.—BOND OFFERING—
Sealed bids will be received until 9 a. m. on April 22, by M. V. Marmande,
President of the Police Jury, for the purchase of an issue of $150,000 public
improvement bonds. Interest rate is not to exceed 5%, payable & A.)
Denom. $1,000. Dated Feb. 1, 1937. Due from Feb. 1, 1938 to 1957.
These bonds were approved by the voters at an election held on Dec. 22,
1936. The approving opinion of Campbell & Holmes, of New Orleans, and
a copy of the certified transcript of record as passed upon, will be furnished
to the successful bidder. A $3,000 certified check, payable to the Treasurer,
must accompany the bid.

MAINE
KITTERY, Me.—NOTE SALE—The issue of $75,000 notes offered on

March 25 was awarded to Jackson & Curtis of Boston, at 1.09% discount.
Dated Marcn 25, 1937 and due Dec. 15, 1937. Other bids were as follows;
Bidder— .".','7 '7:'77 Discount

Merchants National Bank of Boston.. ... ... 1.20%
E. H. Rollins & Sons - 1.25%

We Buy for Our Own Account

MICHIGAN MUNICIPALS

Cray, McFawn & Company
DETROIT

Telephone CHerry 6828 A. T. T. Tel. DET 347

MASSACHUSETTS
BOSTON, Mass.—NOTE SALE—The issue of $2,500,000 notes offered

March 29 was awarded to an account composed of Edward B Smith & Co.;
Lazard Freres & Co., Inc., and R. W. Pressprich & Co., all of New York,
and Washburn & Co. of Boston, at 1.20% interest, at par plus a premium
of $107. Dated April 1, 1937 and due Nov. 5, 1937. Other bids were as
follows:

Bidder— Int. Rate Premium
First Boston Corp.; Brown Harriman & Co., Inc.,
and Stone & Webster and Blodget, Inc 1.22% $88.00

Lehman Bros,; Ladenburg, Thalmann & Co., and
Bank of the Manhattan Co 1.25% 55.55

Salomon Bros. & Hutzler 1.35% 27.00
Halsey, Stuart A Co., Inc 1.42% 65.00
Whiting, Weeks & Knowles 1.47% 29.00

BRAINTREE, Mass.—NOTE SALE—The National Shawmut Bank of
Boston was awarded on March 29 an issue of $200,000 revenue notes at
0.971% discount. Due $100,000 each on Nov. 9 and Nov. 23, 1937.
Faxon, Gade & Co. of Boston, second high bidder, named a rate of 0.975%.

BRISTOL COUNTY (P. O. Taunton), Mass.—BOND SALE—The
$65,000 coupon Bristol County Agricultural School bonds offered on

March 30—V. 144, p. 2179—were awarded to Newton, Abbe & Co. of
Boston on a bid of 100.653 for 2s, a basis of about 1.87%. Dated April 1,
1937. Due yearly on April 1 as follows: $7,000, 1938 to 1942, and $6,000,
1943 to 1947.

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING—
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m.

April 6. for the purchase at discount of the following notes:
$125,000 tuberculosis hospital maintenance loan notes. Denom. 4 for
$25,000, 2 for $10,000, and 1 for $5,000. «
12,000 industrial farm loan notes. Denom. 2 for $5,000 and 1 for $2,000.
Both issues will be dated April 7, 1937 and will be payable April 7, 1938

at the National Shawmut Bank of Boston, in Boston. Delivery will be
made on or about April 7 at tne National Shawmut Bank of Boston, in
Boston. Notes will be certified as to genuineness and validity by the
National Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden
& Perkins. All legal papers incident to the issues will be filed with that
bank, where they may be inspected at any time.

CLINTON, Mass.—NOTE SALE—The issue of $150,000 notes offered
on March 26 was awarded to the Clinton Trust Co. at 1.02% discount.
Due $100,000 Nov. 8 and $50,000 Nov. 26, 1937.

FALL RIVER, Mass.—NOTE SALE—The issue of $500,000 revenue
anticipation notes offered on March 29 was awarded to the First Boston
Corp. and Brown Harriman & Co., Inc., both of New York, jointly, at
1.28% discount, at par plus a premium of $40. Dated March 31, 1937
and due Nov. 26, 1937. Other bids were as follows:

t

Bidder— 1 Discount
B. M. C. Durfee Trust Co.; Merchants National Bank of Boston;
Jackson & Curtis, and Shawmut National Bank. 1.47%

Fall River National Bank and Tyler & Co., Inc 1.51%
HOLYOKE, Mass.—NOTE SALE—The issue of $500,000 revenue

anticipation notes offered on March 30—V. 144, p. 2179—was awarded to
Leavitt & Co. of New York on a .95% discount basis, plus a premium of
$21. Lehman Bros, of New York submitted the next best bid, .95% dis¬
count, plus $20 premium. Notes are dated March 30, 1937 and will
mature Nov. 17, 1937.

MASSACHUSETTS (State of)—BOND OFFERING—State Treasurer
and Receiver-General William E. Hurley will receive bids until noon
April 13, for the purchase of $660,000 registered Gloucester Pier loan bonds.
Bidders are to name rate of interest, in a multiple of M%. Interest pay¬
able April 1 and Oct. 1. Due $132,000 yearly on April 1 from 1938 to 1942.
Certified check for 2% of amount bid for, payable to the Treasurer and
Receiver-General, required. The purchasers will be furnished with a

copy of the opinion of tne Attorney General affirming the legality of the
issue. .

MASSACHUSETTS (State of)—NOTE SALE—The $4,000,000 renewa
notes, dated April 2, 1937 and payable March 22, 1938, which were offered
on March 29—V. 144, p. 2179—were awarded to the First National
Bank of Boston on a .79% int. basis, plus a premium of $29. Whiting,
Weeks & Knowles of Boston submitted the next best bid, .81% plus $18
premium.

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



2352 Financial Chronicle April 3, 1937

Int. Rate Rate Bid

2% 100,47
2% 100.397

100.203

if 100.14
100.139

2% 100.10
2% 100.03
2H% 100.30

MILTON. Mass.—BOND SALE—The $lll,0001coupon bonds described
below, which were offered on March 24 were awarded to Tyler & Co. of
Boston on a bid of 100.622 for 2s, a basis of about 1.89%:
$50,000 water bonds. Due $5,000 on April 1 from 1938 to 1947, incl.
36,000 sewer bonds. Due $4,000 on April 1 from 1938 to 1946, incl.
25,000 street construction bonds of 1937. Due April 1 as follows: $3,000

from 1938 to 1942, inc., and $2,000 from 1942 to 1947, incl.
All of the bonds are dated April 1, 1937. Denom. $1,000. Edward B.

Smith & Co. of New York, second high bidder, offered to pay 100.524
for 2s.

Other bids were as follows:
Bidder

Newton, Abbe & Co ,

Brown Harriman & Co., Inc.
First National Bank of Boston
R. L. Day & Co.__
Washburn & Co.

NORTH ADAMS, Mass.—NOTE OFFERING—Adrien Bonvoulolr,
City Treasurer, will receive bids until noon April 7 for the purchase at
discount of $200,000 revenue anticipation temporary loan notes, maturing
$100,000 on each of the dates Dec. 1 and Dec. 15, 1937.
The notes will be payable at the Merchants National Bank of Boston,

Issued in such reasonable denominations as the purchaser may desire, ana
will be delivered at theMerchantsNational Bank ofBoston for Boston funds.
The Merchants National Bank of Boston will certify that the notes are

issued under the authority of an order of theCityCouncil ofNorth Adams,
the legality of which has been approved by Storey, Thorndike, Palmer &
Dodge of Boston and that the signatures thereon are genuine. Legal papers
incident to the issue will be filed with the Merchants National Bank of
Boston where they may be inspected.

Financial Statement
1933 1934 1935 1936

Tax levy $816,000.00 $825,943.00 $824,801.00 $818,618.32
Uncollected Mar. 29, *37 17.30 573.41 36,588.84 117,518.10
Bonded debt, $757,325. 1936 assessed valuation, $22,739,398. Tax

titles March 29, 1937, $13,159.91. Outstanding loan against tax titles,
$12,896.68. Tax rate 1936, $36. Population, 22,085.

PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING
—Sealed bids will be received by Avis A. Ewell, County Treasurer, until
11 a. m. on April 6 for the purchase of $60,000 land purchase notes. Dated
April 6, 1937 and due $12,000 annually from 1938 to 1942, incl.

QUINCY, Mass.—BOND SALE—Burr & Co., Inc. and Tyler & Co.,
Inc., botn of Boston, purchased privately on March 31 an issue of $300,000
2H% highway, water and sewer bonds. Dated April 1, 1937. Denom.
$1,000. Due $30,000 annually on April 1 from 1938 to 1947, incl. Principal
and interest (A. & O.) payable at the National Shawmut Bank, Boston.
The bonds are general obligations of the city, payable from unlimited ad
valorem taxes. Legality approved by Storey, Thorndike, Palmer & Dodge
of Boston.

TAUNTON, Mass.—NOTE SALE—The issue of $200,000 revenue an¬
ticipation notes offered on March 30, was awarded to the Merchants
National Bank of Boston, at 0.92% discount. Dated April 1, 1937 and
and due Nov. 30, 1937. Other bids were as follows
Bidder— Discount

Jackson & Curtis 0.94%
First National Bank of Boston 0.976%
Faxon, Gade & Co 1.09%

WATERTOWN, Mass.—NOTE OFFERING—H. W. Brigham, Town
Treasurer, will receive sealed bids until 3:30 P. M. on April 6 for the purchase
at discount of $200,000 revenue anticipation notes, maturing Dec. 30,1937.

WEBSTER, Mass.—NOTE OFFERING—Sealed bids will be received
by the Town Treasurer until noon on April 5, for tne purchase at discount
of $250,000 notes, maturing Dec. 10, 1937.

WINCHENDON, Mass.—NOTE SALE—The $100,000 notes offered
on March 26 were awarded to the First National Bank of Boston, at 0.94%
discount. Due Dec. 15, 1937.
Other bids were as follows

Bidder— Discount
Merchants National Bank 0.95%
Tyler & Co., Inc - -.0.96%
Second National Bank of Boston __0.97%
Brown Harriman & Co., Inc 0.98%
Worcester County Trust Co 0.98%
Faxon, Gade & Co „ 0.99%
National Shawmut Bank- - - 1.02%
Newton, Abbe & Co 1.12%

WINTHROP, Mass.—NOTE SALE—The First Boston Corp. has pur¬
chased an issue of $50,000 notes at 0.794% discount. Due Dec. 30,1937.
Other bids were as follows:

Bidder Discount
Second National Bank of Boston 0.847%
Merchants National Bank of Boston 0.96%
First National Bank of Boston 0.97%'

WORCESTER, Masa.—NOTE SALE—The $400,000 revenue antici¬
pation notes offered on March 30 were awarded to the First Boston Corp.
at 0.76% discount. Dated March 31, 1937 and due Feb. 18, 1938. Other
bids were as follows:

Bidder— Discount
Salomon Bros. & Hurler (Plus $7 permium) 0.85\
New England Trust Co. (Plus $1.25 premium) 0.85r
Day Trust Co 0.86%
First National Bank of Boston 0.86%
Halsey, Stuart & Co., Inc. (Plus $18 premium) 10.88%
Jackson & Curtis 0.897%
Merchants National Bank of Boston 0.92%
Whiting, Weeks & Knowles 0.94%
Lehman Bros. (Plus $28 premium) 0.95%
Edward B. Smith & Co. (Plus $11 premium) __0.96%

MICHIGAN
BANGOR TOWNSHIP SCHOOL DISTRICT (P. O. Bay City,

R. F. D.), Mich.—BOND SALE—The issue of $20,000 school bonds offered
on March 16—V. 144, p. 1835—was awarded to Siler, Carpenter & Boose
of Toledo, as 3Ms. at par plus a premium of $75, equal to 100.375, a basis
of about 3.66%. Dated April 15, 1937 and due $2,500 on April 15 from
1938 to 1945 incl.

BLOOMFIELD TOWNSHIP AND BLOOMFIELD HILLS FRAC¬
TIONAL SCHOOL DISTRICT NO. 3, Mich.—BONDS SOLD—The
issue of $26,000 school bonds for which all bids were rejected on Jan. 4, was
sold later to Meilink & Co. of Detroit, as 3Ms, at a price of 98, a basis of
about 3.38%. Dated Dec. 1, 1936. Due Dec. 1, 1958; callable on any
interest payment date.

CHARLEVOIX, Mich.—BONDS VOTED—A recent election resulted
in approval of a proposed $115,000 bond issue for an addition to the munici¬
pal light plant.

GRAND HAVEN, Mich.—BOND ELECTION—The City Council has
authorized the submission of a proposed $55,000 hospital bond issue to the
voters at an election to be held on April 5.

MONROE, Mich.—VOTE ON PORT BOND ISSUE POSTPONED—
The proposed election on April 5 to obtain approval of a bond issue of
$127,325 for the Port District has been canceled, owing to the fact that the
necessary legislation for a1 location of part of the 15-mill tax nas not been
obtained. As soon as the required legislation is received, plans will be made
to submit tne issue to the voters. Proceeds of the loan would be used in the
construction of docks and warehouses.

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL—
As provided in the refunding schedule, the following described highway
refunding bonds will be redeemed at the County Treasurer's office on May
1,1937, upon presentation of the instruments together with interest coupons:

District No. Portion Bond Numbers
71 County- 2 i

72 District 3
73 County 1-3
78 County 5
79 County 9
81 District --.1-3-6-8-9-11-13-15-18-19-45
82 Township— 6
83 District 1
83 Township 7
85 District 18-19-21-22-24-25-26-28-29-31-32-33
86 District 1-3
87 District 1-2-5
89 District .2-4-7-10-13-14
90 District 2-3-7-8-11-14
94 County 3
96 County 1 •; V
99 District 1-5
101 District 3
103 District —2-4
105 District- 2-5-7
107 District 1-3
122 District 1-2-3-4-5-6-7
122 County 7
124 District 1-2-3-4-5-7
PLANS NOTE TO REDEEM SCRIP—The County Commissioners plan

to issue 60-day tax anticipation notes to provide for the redemption of
$44,000 worth of scrip, representing the balance outstanding of an original
total of $110,000. The notes, in turn, will be refunded by a bond issue,
the latter to secured by a pledge of 1934 delinquent taxes, according to
report.

PLYMOUTH, Mich.—BOND CALL—Clarence II. Elliott, CityManager,
announces the call for payment on May 1, 1937, at the City Treasurer's
office, of $18,000 refunding bonds, issued Nov. 1, 1933 and numbered from
1 to 18, incl. The bonds will cease to bear interest after the call date.
OFFERINGS WANTED—Mr. Elliott also invites sealed offerings cov¬

ering special assessment refunding bonds, dated Nov. 1, 1935, with num¬
bers 1 to 30, incl. Tenders to state date ofmaturity, number of bond and
price at which offered. Offerings will be received until noon on May 1, at
the City Treasurer's office, and must remain firm until 11 30 a. m. on
May 3.

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING
—John Watson, Chairman of the County Road Commissioners, will
receive sealed bids until 11 a. m. (Eastern Standard Time) on April 6 for tne
purchase of $138,000 Covert Road Assessment District refunding bonds.
Dated May 1, 1937. Due serailly on May 1 from 1939 to 1947, incl.
Bidder to name the rate of int. and make an offer of not less than par and
accrued int. Bidders are requested to make two propositions: one for the
bonds without option of call; the other on the basis of bonds being callable
May 1, 1938 or on any subsequent int. date. A certified check for $2,760
must accompany each proposal.

STANTON UNION SCHOOL DISTRICT (P. O. Stanton), Mich.—
BONDS VOTED—At a recent election a proposed $44,000 bond issue for
school building impts. was approved by the voters.

WILLIAMSTON, Mich.—BOND OFFERING—D. Howard Gorsline,
Village Clerk, will receive sealed bids until 8 p. m. on April 7 for the pur¬
chase of $46,000 not to exceed 4% int. water works bonds. Dated April 1,
1937. Denoms. $1,000, $500 and $100. Due $2,000 annually on April 1
from 1940 to 1962, incl.; callable on any int. date. Int. payable A. & O.
Bids may be made for all or part of the issue. The Village will furnish,
at its own expense, printed bonds and the approving legal opinion ofMiller,
Canfield, Paddock & Stone of Detroit. A certified check for $2,000 must
accompany each proposal.

ZEELAND, Mich.—BONDS SOLD—The city sold privately on March 29
the issue of $85,000 4% electric plant bonds wnich was unsuccessfully
offered on March 15—V. 144, p. 2180. They are first mortgage revenue
bonds, 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, inclusive.

MINNESOTA
BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING

—A. D. Johnson, County Auditor, will receive bids until 9 a. m. April 9,
for the purcnase of $80,000 refunding bonds, which are to bear interest
at no more than 3%. Dated April 1,1937. Interest payable semi-annually.
Due $10,000 yearly from 1938 to 1945; redeemable on and after April 1,
1942. Certified check for $1,600, required.

CLARKFIELD, Minn.—BOND DETAILS—The $20,000 water and
sewer bonds awarded on March 22 to H. W. Moody of St. Paul on a bid of
par for 3s—V. 144, p. 2180—are coupon bonds in the denom. of $1,000 each,
dated April 1, 1937. Int. payable April 1 and Oct. 1. Due serially in
from 3 to 20 years from date of issuance.

COTTONWOOD COUNTY INDEPENDENT SCHOOL DISTRICT
NO. 57 (P. O. Westbrook), Minn.—BOND ELECTION—'The District
wil' hold a special election on April 5 at whcib a proposal to issue $50,000
school bulding bonds will be voted upon.

FERGUS FALLS, Minn.—BOND ELECTION—A proposition to issue
$20,000 bridge construction bonds will be submicted to the voters at an
election scheduled tor April b. .

MARTIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 29
(P. O. Ceylon), Minn.—BOND OFFERING—Archie Gardner, District
Clerk, will receive bids until 8p.m. April 5 for the purchase of $30,000 re¬
funding bonds. Interest rate is not to exceed 3%. Denom. $1,000. Interest
payable semi-annually. Due yearly on May 1 as follows: $2,000, 1939 and
1940; $3,000, 1941 to 1944; $2,000, 1945 and 1946; $3,000, 1947 and 1948;
and $2,000, 1949 and 1950.

MINNEAPOLIS, Minn.—BOND OFFERING—Geo. M. Link, Secretary
of the Board of Estimate and Taxation, will receive bids until 10 a. m.
April 15 for the purchase, at not less than par, of the following coupon,
fully registerable, bonds:
$750,000 public relief bonds.
25,000 permanent impt. (sewer) bonds.
150,000 permanent impt. (storm drain) bonds.
85,000 permanent impt. (work relief) bonds. —=- J
Bidders are to name rate of int., in a multiple of M or l-10tu of 1%,

but not to exceed 6%. Dated May 1, 1937. Due in equal annual instal¬
ments from 1938 to 1947. Certified cneck for 2% of amount of bonds
bid for, payable to H. C. Brown, City Treasure*', required. Purchasers
will be required to pay $1.30 per bond to apply to expenses. City will
furnish the legal opinion of Thomson, Wood & Hoffman of New York.
The interest on said bonds will be payable semi-annually. The bonds will

be issued as coupon bonds, in denomination of $1,000, and may be regis¬
tered as to both principal and interest on application to the City Comp¬
troller of Minneapolis.
Said obligations will be issued pursuant to the terms of Sections 9 and 10

of Chapter XV of the charter of the City of Minneapolis, will be payable in
"lawful money of the United States of America," will be without option of
prior payment and will be tax-exempt in the State of Minnesota. The full
faith and credit of the City of Minneapolis will be pledged for the payment
thereof.
In addition to the purchase price, purchasers will be required to pay the

Board of Estimate and Taxation $1.30 per bond to apply on the expense of
the Board in issuing and transporting the bonds to place of delivery. De¬
livery. Delivery will be made by the City Comptroller in New York City,
in Chicago, or in Minneapolis at a National Bank satisfactory to the pur¬
chasers, any charge made by said bank for delivery service to be paid by
the purchasers.

Sealed bids will be received until 10:00 o'clock A. M. of the date of sale,
and open bids will be asked for after that hour. Bids offering an amount
less than par can not be accepted.
Both principal and interest of said obligations will be payable at the fiscal

agency of the City of Minneapolis in the City and State of New York or
at the office of the City Treasurer in the City of Minneapolis, at the option
of the holder.

MINNEAPOLIS, Minn.—CERTIFICATE OFFERING—Geo. M. Link,
Secretary of the Board of Estimate and Taxation, will receive bids until
10 a. m. on April 13, for the purchase of an issue of $1,200,000 tax anticina-
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tion certificates of indebtedness. Interest rate is not to exceed 6%, stated
in a multiple of J* or 1-lOth of 1%. Dated April 15,1937. Due on Oct. 15,
1937. Proceeds will be used by the Board of Education for tne purpose of
paying the current expenses of the board for the year 1937. Bids offering
an amount less than par cannot be accepted. The certificates are offered
pursuant to the provisions of Amendment No. 8 of the City Charter and
subject to the approving opinion of the attorney for the purchaser, the cost
of such opinion to be borne by the purchaser. Delivery will be made in
Minneapolis, Chicago or New York City, at a national bank acceptable
to tne purchaser, any charge made by such bank for delivery service to be
paid by the purchaser. A certified cneck or bank cashier's check, payable
to H. C. Brown, City Treasurer, for an amount equal to 2% of the obliga¬
tions bid for, is required. Certificates will be furnished at the expense of
tne city.

NEW ULM. Minn.—BOND DISPOSAL REPORT—In connection with
the offering scheduled for April 1, of the $15,000 2H % semi-annual sewer
bonds, notice of which was given in these columns recently—Y. 144, p. 2180
—we are informed by A C. Sannwald, City Clerk, that these bonds are part
of the total $60,000 sewer bond issue of March 1, 1937, all of which have
been subscribed for locally through individual sales.

ONAMIA INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO. 34 (P. O. Onamia), Minn.—BOND SALE—The $9,000 issue of 4^%
semi-ann. school bonds offered for sale on March *—V. 144, p. 1640—
was purchased by the Allison-Williams Co. of Minneapolis. Due $1,000
from 1943 to 1951.

PRESTON SCHOOL DISTRICT NO. 45 (P. O. Preston), Minn.—
BOND SALE POSTPONED— It is stated by Mrs. A. H. Langum, District
Clerk, that the sale of the $107,000 issue of not to exceed 3% semi-ann.
refunding bonds, originally scheduled for March 25—V. 144, p. 1836—
has been postponed to April 15.
The maturity of the bonds has been changed. There will now mature

yearly on April 1 as follows: $4,000, 1938 to 1942; $5,000, 1943 to 1947;
$6,000, 1948 to 1955. and $7,000, 1956 and 1957.

ST. PAUL, Minn.—COUNCIL REJECTS AIRPORT BONDS PLAN—
The City Council declined on March 24 to favor proposed legislation for a
$550,000 city bond issue to finance an improvement program for the
municipal airport. The corporation counsel for the city was instructed
to ascertain whether the State law applying to airport expenditures must be
amended before funds for the improvement can be included in the 1938
city budget. /

SAUK CENTRE SCHOOL DISTRICT, Minn.—BONDS DEFEATED
—The voters of the District on March 13 defeated the prposed issuance of
$165,000 school bonds.

STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Minn.—
BONDS VOTED—At the election held on March 23—V. 144, p. 2008—the
voters approved the issuance of the $247,500 in school bonds by a count of
1,912 to 157.

. TRACY INDEPENDENT SCHOOL DISTRICT NO. 30 (P. O. Tracy),
Mmn.—BOND SALE—The $25,000 bonds described below, which were
offered on March 30—Y. 144, p. 2008—were awarded to the Farmers &
Merchants State Bank of Tracy, at a 33^% interest rate.
$15,000 bonds. Denom. $5,000. Due $5,000 yearly on July 1 in 1940,

1941 and 1942.
10,000 bonds. Denom. $2,000. Due $2,000 yearly on July 1 from

1940 to 1944 inclusive.
Principal and semi-annual interest (Jan. 1 and July 1) payable at the

Farmers & Merchants State Bank, Tracy.

WAYZATA, Minn.—BOND OFFERING—Sealed bids will be received
until 8 p. m. on April 8, by E. L. Johnson, City Clerk, for the purchase of a

560,000 issue of refunding bonds. Interest rate is not to exceed-3%, payable. & J. Denom. $1,000. Dated April 1, 1937. Due $6,000 from July 1,
1938 to 1947 incl. Bids will be received for bonds redeemable at par on
any interest date or for bonds without option of prior payment. Prin. and
int. payable at any suitable bank or trust company designated by the pur¬
chaser. The approving opinion of Junell, Fletcher, Dorsey, Barker &
Coleman of Minneapolis, will be furnished. A certified check for $1,500,
payable to the city, must accompany the bid.

MISSISSIPPI
CLARKSDALE, Miss.—BOND SALE—The $67,500 refunding bonds

offered on March 30—V. 144, p. 2180—were awarded to the Bank of
Clarksdale and the Coahoma County Bank & Trust Co., both of Clarks-
dale, jointly, on a bid of 99.15 for 3 |£s, a basis of about 3.88%. A syndicate
composed of Lewis & Thomas, the Federal Secur. Co., and the Union Plant¬
ers National Bank, all of Memphis, submitted the next high bid, 99.10 for
3%s. 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.

COPIAH COUNTY (P. O. Hazlehurst), Miss.—BONDS SOLD—We
are informed by the County Clerk that $68,000 refunding bonds were vali¬
dated by the Chancery Court and have been sold.

DURANT, Miss.—BONDS SOLD—The $25,000 issue of industrial plant
construction bonds that were offered for sale without success on Feb. 23,
as noted in these columns at that time—V. 144, p. 1640—was again offered
and was sold on March 23 to Kenneth G. Price & Co. of McComb, as 6s,
at par, according to Mrs. C. W. Cresswell, City Clerk. Dated Feb. 1,
1937. Due from Feb. 1. 1938 to 1957.

MISSISSIPPI, State of—HIGHBID—We understand that the highest
bid received for the $1,500,000 highway notes, second series, offered on
April 2—V. 144, p 2180—was a tender submitted by Leland Speed & Co.
or Jackson, Miss. This firm is said to have offered a small premium over
par for the first maturities at 4% and the remainder at 3%%. Dated
April 1, 1937. Due $300,000 from April 1, 1957 to 1961, incl.
B. J. Van Ingen & Co. of New York, offered a price of 100.10 on all 4s*

OXFORD, Miss.—BONDS SOLD—It is now reported by H. A. Moore,
City Tax Collector, that the $55,000 electric light bonds offered for sale
without success on Feb. 23, as noted in these columns at that time—V. 144,
p. 1474—were sold on March 10 to the First National Bank of Memphis,
and associates, as 3Ms. Due as follows: $2,000, 1938; $3,000, 1939, and
$5,000, 1940 to 1949 incl.

„ PRENTISS CONSOLIDATED SCHOOL DISTRICT (P. O. Prentiss),
Miss.—BOND ELECTION—It is said that an election will be held on April
16 to vote on the issuapce of $25,000 in school bonds.

MISSOURI
BARRY COUNTY (P. O. Cassville), Mo.—BOND SALE—An issue

of $50,000 3% bridge bonds has been sold to the Gillioz Bank & Trust Co.
of Monett at par plus a premium of $300, equal to 100.60.
BIG CREEK DRAINAGE DISTRICT NO. 2 (P. O. Warrensburg),

Mo.—BONDS SOLD TO RFC—An $18,000 isue of 4% semi-ann. refunding
bonds is reported to have been purchased by the Reconstruction Finance
Corporation. Dated April 1, 1936.

CLAYTON SCHOOL DISTRICT, Mo.—BOND SALE—The issue of
$151,000 bonds offered on March 30—V. 144, p. 2181—was awarded to the
Mercantile Commerce Bank & Trust Co. of St. Louis, as 2%s, at par plus
a premium of $161.57, equal to 100.107, a basis of about 2.74%. The
Mississippi Valley Trust Co. and the Boatmen's National Bank, both of
St. Louis, joined in submitting the second best bid, $151,467.95 for 3%
bonds. Dated April 1, 1937. Due $51,000 Feb. 1, 1953; and $50,000 on
Feb. 1 in 1954 and 1955.

KIRKSVILLE, Mo.—BONDS DEFEATED—At the election held on
March 23—V. 144, p. 1641—the voters defeated the proposal to issue
$60,000 in water works improvement bonds, according to report.

MISSOURI, State of—BILL INTRODUCED TO BAR PRIVATE BOND
SALES—The Chicago "Journal of Commerce" of March 30 carried the
following report on a new legislative bill of interest to dealers in municipal
bonds:
"A bill to stop sale of public bonds by private contract in the State of

Missouri has been introduced in the State Legislature by Senator J. C.
McDowell of Charleston. If passed, the act will apply to State, munici¬
pal, county and school district obligations.
"Under terms of the measure, all sales of bonds of more than $20,000

must be advertised for sale either on sealed bids or at public auction. The
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advertising requirement would be once a week for two successive weeks
in newspapers in Kansas City or St. Louis, or in a financial journal in
New York.
"A private sale of bonds would be permitted only if the bonds have not

been sold within 30 days after the advertised date, but the private sale
could not be made at any price less than the highest bid received under the
advertised notice of sale.
"Under the bill's terms of sale of small blocks of bonds such as sold

frequently by small school districts would be exempt from the public
sale provision, but virtually all of the large municipal issues, such as the
bonds sold in Kansas City or St. Louis would be affected. The proposal
would eliminate the private sale of State bonds such as two sales of last
summer by the State Fund Board, which caused considerable unfavorable
comment.

"The fund board sold two issues of the $2,000,000 each in that manner.
The first issue went to Stern Brothers & Co. and the Baum Bernheimer Co.
of Kansas City, at an interest rate of 2%. The second issue was taken
by the Baum, Bernheimer Co. alone at an interest rate of \%%. State
officials defended the private sales as beneficial to the State because of the
low interest rates obtained, but bond houses criticized the transactions,
asserting that larger premiums probably would have been paid at an
9id.yGrtisGd SCLIO
"Bond officials of the State indicated today that none of the remaining

$3,000,000 of State building bonds would be sold at private sale whether
the McDowell bill was successful or not."

ST. JOSEPH, Mo.—BOND OFFERING—M. B. Morton, City Comp¬
troller, states that he will receive sealed bids until April 5, for the purchase
of $130,000 refunding bonds. Bidders to name the rate of interest. Dated

Ma^9^1937. Due on May 1 as follows: $8,000,1942 to 1956, and $10,000
Bids will be opened at a meeting of the Common Council at 8 p. m. on

said date. Interest rate to be expressed in multiples of M of 1 %, and must
be the same for all of the bonds. Prin. and int. payable in lawful money
at the Guaranty Trust Co., N. Y. City. The approving opinion of Chap¬
man & Cutler of Chicago, will be furnished. A certified check for $2,600
must accompany the bid.
(This report supplements the offering notice given In our issue of

March 27 —V. 144, p. 2180.)

WEBB CITY SCHOOL DISTRICT. Mo.—BONDS VOTED—In a

special election on March 23, a proposed $20,000 bond issue for rebuilding
a school was approved by the voters.

WELDON RIVER DRAINAGE DISTRICT (P. O. Princeton), Mo.—
RFCREFINANCING LOAN—H. H. Carlisle, District Secretary, states that
a loan of $44,800 for refinancing has been advanced by the Reconstruction
Finance Corporation.

WINDSOR, Mo.—BONDS VOTED—A proposed $28,000 bond issue for
extending, rebuilding and repairing the sewage system has been approved
by the voters.

OFFERINGS WANTEDM

UTAH—IDAHO—NEVADA—MONTANA—WYOMING

MUNICIPALS

FIRST SECURITY TRUST CO.
SALT LAKE CITY

Phone Wasatch 3221 Bell Teletype: SL K-372

MONTANA
BUTTE SCHOOL DISTRICT NO. 1, Mont.—BOND ELECTION—

At an election to be held on April 3 a proposition to issue $150,000 school
building bonds will be submitted to the voters.

CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls),
Mont.—BOND OFFERING—Bids for the purchase of $875,000 refunding
bonds will be received until 7.30 p. m. April 26 by V. F. Gibson, District
Clerk.
The bonds will be issued as amortization or serial bonds, and whether

amortization or serial will bear date of June 1, 1937, bonds will bear interest
at such rate as may be fixed in the bid that is accepted at the sale, but not
exceeding 3M% per cent, payable semi-annually on June 1 and Dec. 1,
and be payable during a period of 10 years and redeemable in full on any
interest payment date from and after five years from date of issue.
In the issue and sale of the bonds preference will be given to bonds

payable on the amortization plan. If amortization bonds are issued, the
entire amount may be put into one single bond or divided into several
bonds as the purchaser may indicate; if serial bonds are issued they will be
payable in equal instalments each year and will be in denominations of
$1,000 each, except the last bond in each instalment which will be in the
amount of $500. Certified check for $5,000 is required with bids.

GOLDEN VALLEY COUNTY SCHOOL DISTRICT NO. 6 (P. O.
Ryegate), Mont.—BOND SALE—The $10,000 school remodeling bonds
offered on March 13—V, 144, p. 1322—were awarded to the State of
Montana.

JOLIET, Mont.—BOND SALE—The $27,000 issue of water system
bonds offered for sale on March 27—V. 144, p. 1641—was awarded to the
Red Lodge Plumbing & Heating Co. of Red Lodge, as 5Hs, according to
Bodley Hough, Town Clerk,
It is also stated by Mr. Hough that the bonds, which were sold at par,

are coupon in form, payable on the amortization plan. The United States
National Bank of Red Lodge, offering par for 6s, was the only other bidder

JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 25 (P. O.
Hobson), Mont.—BOND SALE—The $9,000 ossue of school bonds offered
for sale on March 29—V. 144, p. 1641—was purchased by the State Land
Board, as 4s at par. No other bid was received, according to the District
Clerk.
The District Clerk states tnat the bonds were taken on the amortiza¬

tion plan, payable in semi-annual instalments during a period of 20 years
from date of issue. Dated March 1, 1937. Interest payable M. & S.

MONTANA (State of)—BONDS SOLD TO PWA—It is announced that
a block of $55,000 bonds of the State Water Conservation Board has been
sold to the Public Works Administration. Proceeds of the issue will be
used to complete the Livingston ditch project, which will irrigate lands
adjacent to Livingston.

NEBRASKA MUNICIPAL BONDS
OMAHA, DOUGLAS COUNTY, LINCOLN

AND OTHER NEBRASKA ISSUES

THE NATIONAL COMPANY
OF OMAHA

First National Bank Bid*. A. T. & T. Teletype OMA 81

NEBRASKA
BLUE HILL, Neb.—BONDS SOLD—It is stated by the Village Clerk

that $18,827 3% semi-ann. sewer system bonds have been purcnased by
the First Trust Co. of Lincoln, and the Commercial Bank of Blue Hill.
(A loan of $19,000 for a sewer project is said to have been approved by
the Public Works Administration.)

CONCORD, Neb.—BONDS SOLD—E. J. Hugues, Village Clerk, states
that $13,000 4% semi-ann. refunding bonds were purchased at par by
Wachob, Bender & Co. of Omaha. Denom. $500. Dated Feb. 1, 1937.
GRAND ISLAND, Neb.—BOND ELECTION—At the April 6 elections

a proposal to issue $26,000 property purchase bonds will be voted upon.
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KEARNEY SCHOOL DISTRICT, Neb.—BONDS VOTED—At a re¬
cent election the voters of the district approved the Issuance of $22,000
school bonds.

McCOOK, Neb.—BOND ELECTION—A proposal to issue $20,000 park
improvement and swimming pool bonds is to be voted upon at the April 6
elections.

RAPID CITY, Neb.—BONDS VOTED—The issuance of $30,000 airport
bonds was approved by the voters recently.

RED CLOUD, Neb.—BOND ELECTION—At the regular city election
on April 6 a proposition to issue $25,000 auditorium site bonds will be
voted upon.

RIVERDALE SCHOOL DISTRICT, Neb.—BONDS VOTED—On
March 15 the voters of the district gave their approval to a proposal to
issue $22,000 school building bonds.

ST. PAUL, Neb.—BOND ELECTION—Residents of St. Paul will vote
on April 6 on the question of issuing $25,000 hospital bonds.

NEVADA
NEVADA, State of—TAX RATE INCREASED FIVE CENTS—The

State Legislature, before adjourning on March 25, adopted a State tax
rate of 73 cents, an increase of five cents, according to a report from Carson
City. It is said that the new rate Is based on a valuation of $190,000,000,
as^compared with a previous valuation of $175,000,000.

NEW HAMPSHIRE
MANCHESTER, N. H.—NOTE SALE—The $500,000 revenue anticipa¬

tion notes offered on April 1—V. 144, p. 2181—were awarded to the First
National Bank of Boston on a 1,219% discount basis. Dated April 1,1937.
Due Dec. 16, 1937. Among the other bidders were:

Name— Discount Rate Premium
Halsey, Stuart & Co., Boston 1.23% $19.00
Faxon. Gade & Co., Boston „„ 1.275% None
Other bids were:

Bidder— Discount
Whiting, Weeks & Knowles 1.229%
Frederick M. Swan & Co ; 1.24%
Newton, Abbe & Co 1.245%
E. H. Rollins & Sons, Inc 1.26%
First Boston Corp 1.38%

H. L. Alls Company
New Jersey Municipal Bonds

Telephotf^RE^Tor 2-7333
A. T. & T. T^ipe N. Y. 1-528

100 Broadway ^ 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

$389,000 ESSEX COUNTY, N. J. 3y4s
Due April 1, 1942-47 To Yield 2.30%-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
BELMAR, N. J.—BONDS AUTHORIZED—Final passage has been

given by the Borough Council to an ordinance authorizing the issuance of
$210,000 refunding and funding bonds.

BUTLER, N. J.—BOND OFFERING—The borough is making an
offering of $50,000 reservoir bonds. Sealed bids will be received by John
F. Bormutn, Borough Clerk, until 8 p. m. on April 12. Bidder is required
to name an interest rate of not more than 5%. Issue is dated April 1, 1937.
Denom. $1,000. Due April 1 as follows: $4,000 from 1938 to 1947 incl. and

§5,000 in 1948 and 1949. Principal and interest (A. & O.) payable at the'irst National Bank of Butler. The same required to be obtained through
sale of tiie bonds is $50,000. A certified check for 2% of the bonds bid
for, payable to the order of tne borough, must accompany each proposal.
The approving opinion of Caldwell & Raymond of New York City will be
furnished tne successful bidder.

FORT LEE, N. J .—BONDHOLDERS SEEK PROVISION FOR PAY¬
MENT OF DEFAULTED OBLIGATIONS—Failure of the borough to pay
anything on its indebtedness since 1933, and the issuance by Supreme
Court Justice J. L. Bodine of an order for borough and State officials to
show cause on May 4 at Trenton as to why they should not be attached in
contempt for failure to comply with a judgment of the court ordering them
to levy taxes during 1936 for the payment of the bonded indebtedness of
borough and tne school district, and to pay the proceeds of such taxes
ratably to all the bondholders, will have a sequel in a hearing before U. S.
District Judge Clark on April 5. This hearing has been scheduled as the
result of an application for a writ of mandamus in which non-resident
creditors would compel the borough officials to levy an additional tax dur¬
ing 1937 for the payment of all or a part of the judgment on defaulted bonds
and coupons held by the non-resident creditors.

GLOUCESTER TOWNSHIP SCHOOL DISTRICT (P. O. Black¬
wood), N. J.—BONDS AUTHORIZED—1The Board of Education has
given its approval to a resolution to issue $199,500 school bonds.

HOPEWELL TOWNSHIP (P. O. Hopewell). N. J .—BONDS SOLD—
Bentley H. Pope, Inc. of Trenton purchased $100,000 4% refunding bonds
at a price of 99.275, according to report. Due in 1957.

JERSEY CITY, N. J-.—$1,000,000 NOTES CALLED FOR PAYMENT
IN ADVANCE OF MATURITY—The city announced the call for re¬

demption on April 1, of $1,000,000 of second class railroad tax notes, due
Dec. 9, 1937, oiginally issued against 1935 second class railroad taxes.
The notes were redeemed with part of the proceeds of two payments of
$1,144,000 and $290,000 received by the city during March on account
of second class railroad taxes by order of the Federal Court. The balance
of these moneys, in the amount of $434,000, has been earmarked and will
be used only for retirement of second class railroad tax notes that remain
outstanding.
Arthur Potterton, Director of Revenue and Finance, stated that $1,475,-

000 of second class railway tax notes have constituted the city's only
floating debt. The current redemption of $1,000,000 of notes reduces the
amount outstanding to $475,000. Application of $434,000 of earmarked
funds to these remaining non-callable notes on their due date of Dec. 9,
1937, Mr. Potterton pointed out, will reduce city's total floating indebted¬
ness to only $41,000.

LONG BRANCH, N. J.—BONDS AUTHORIZED—On March 16 final
approval was given by the Board of Commissioners to an ordinance au¬
thorizing tne issuance of $142,824.13 jetty improvement bonds and $35,000
jetty assessment bonds,

MONMOUTH COUNTY (P. O. Freehold), N. J,—BONDS AU¬
THORIZED—The Board of Chosen Freeholders has given final reading to
a resolution providing authority for the issuance of $500,000 funding and
refunding bonds.

NORTH ARLINGTON, N. J.—REFINANCING PLAN APPROVED
ON FIRSTREADING—Refinancing of North Arlington's bonded indebted¬
ness of $3,100,000 advanced into its final phase on March 23, when at a
special meeting the borough council approved, on first reading, two ordi¬
nances authorizing the issuance of refunding bonds totaling $2,770,000.
The balance of t^e $3,100,000 is owed on borough scnool bonds and will

be taken care of in a program to be set up by members of the Board or
Education. The entire project is being handled by Norman S. Tabor and
Co. of New York.
The first ordinance sanctions an issue of general refunding bonds totaling

$2,440,000. They will be dated May 1, this year, and will mature in lots
ranging from $75,000 to $90,000, plus 4% interest, yearly until 1966.
The second ordinance authorizes an issue ofwater refunding bonds totaling

$330,000. They also will be dated May 1 and will mature yearly in lots of
$10,000 from 1937 to 1948; $15,000 annually from 1949 to 1954 and $10,000
a year from 1955 to 1966.

NORTH PLAINFIELD, N. J.—BONDS SOLD TO PWA—The PublFc
Works Administration has purchased $52,000 4% fire and police building
bonds at par. Dated Nov. 1, 1936. Denom. $1,000. Due Nov. 1 as
follows: $2,000 from 1937 to 1944 incl. and $3,000 from 1945 to 1956 incl.

ROSELLE PARK, N. 3 .—BOND OFFERING—Charles E. Ronton,
Borough Clerk, will receive sealed bids until 8:30 p. m. on April 9 for the
purchase of $164,000 not to exceed 4% interest coupon or registered refund¬
ing bonds. Dated Dec. 1, 1936. Denom. $1,000. Due Dec. 1 as follows:
$5,000, 1940 to 1944 incl.; $10,000, 1945 to 1947 incl.; $15,000 in 1948 and
1949; $20,000 from 1950 to 1952 incl. and $19,000 in 1953. Rate of interest
to be expressed in a multiple of M of 1%. Principal and interest (J. & D.)
payable at the Roselle Park Trust Co., Roselle Park. A certified check
for 2% must accompany each proposal. The bonds are part of an author¬
ized issue of $314,000 and will be approved as to legality by Hawkins,
Delafield & Longfellow of New York City.

SAYREVILLE, N. J.—BOND OFFERING—Joseph J. Weber, Borough
Treasurer, will receive sealed bids until 8 P. M. on April 7 for the purchase
of $145,000 not to exceed 6% interest coupon or registered sewer bonds.
Dated April 1, 1937. Denom. $1,000. Due April 1 as follows $4,000,
1938 to 1952 incl.; $5,000, 1953 to 1957 incl. and $6,000 from 1958 to 1967
incl. Rate of interest to be expressed in a multiple of or l-10th of 1%.
Bids for less than all of the bonds will be considered, only if the bonds bid
for are these first maturing and the amount equals or exceeds $145,000.
Principal and interest (A. & O) payable at the Continental Bank & Trust
Co., New York City. A certified check for 2%, payable to the order of the
Borough Treasurer, must accompany each proposal.The approving opinion
of Caldwell & Raymond of New York City will be furnished the successful
bidder.
(Report of this offering was made previously in these columns.)

TENAFLY. N. J —BOND OFFERING—Nathaniel M. F. Dennis,
Borough Clerk, will receive sealed bids until 8 p. m. on April 13 for the
purchase of $35,000 not to exceed 6% interest coupon or registered sewer
bonds of 1936. Dated July 1, 1936. Denom. $1,000. Due July 1 as
follows: $3,000, 1937 to 1941, incl.; $4,000 from 1942 to 1946, incl. Rate
of interest to be expressed in a multiple of 14 of 1%. Principal and in¬
terest (J. & J.) payable at the Tenafly Trust Co., Tenafly. A certified
check for 2% must accompany each proposal. Legal opinion of Hawkins,
Delafield & Longfellow of New York City will be furnished the successful
bidder.'| ; ... ...

r~UNlONCOUNTY (P. O. Elizabeth), N. J.—BONDS AUTHORIZED^-
The County Freeholders recently authorized an issue of $201,000 bonds to
finance road, bridge and sewer improvements. a i

WATERFORD TOWNSHIFTP.07Atc~N. J.—BONDS NO'l "IjLD—
No bids were submitted for the $144,000 4% coupon or registered refunding
bonds offered on March 25.—V. 144, p. 2010. Dated April 1, 1937 ana
due April 1 as follows $5,000, 1940 to 1944 incl.; $6,000, 1945 to 1948 incl.:
$7,000, 1949 to 1951 incl.; $8,000, 1952 to 1954 incl.; $9,000, 1955 to 1957
incl.; $10,000 in 1958 and $13,000 in 1959.

i WEST DEPTFORD TOWNSHIP, Gloucester County, N. J.—BONDS
AUTHORIZED—The Township Committee recently adopted an ordinance
providing for the issuance of $140,000 general refunding bonds.

NEW MEXICO
BLUEWATER-TOLTEC IRRIGATION DISTRICT (P. O. Blue.

water), N. Mex.—RFC REFINANCING LOAN—It is reported that a loan
of $144,885 for refinancing has been advanced by the Reconstruction
Finance Corporation.

CHAVES COUNTY (P. O. Roswell), N. Mex.—BOND OFFERING—
Sealed bids will be received until 2 P. M. on April 19, by Will Robinson,
County Treasurer, for the purchase of a $75,000 issue of Roswell Municipal
School District No. 1 bonds. Interest rate is not to exceed 4H%. payable
M. & N. Denom. $1,000. Dated May 1, 1937. Due $5,000 from May
1, 1940 to 1954 incl. Prin. and int. payable at the State Treasurer's office,
or at a banking house in New York City, to be designated by the purchaser.
All bids shall specify the lowest rate of interest and premium, if any, above
par, at which such bidder will purchase said bonds- or in the alternative,
the lowest rate of interest at which the bidder will purchase said bonds at
par. None of the bonds will be sold at less than par and accrued interest
to date of delivery. The approving opinion of Pershing, Nye, Tallmadge,
Bosworth & Dick, of Denver, will be furnished. A certified check for 5%
of the amount of bid, payable to the County Treasurer, is required.
(This report supplements the tentative offering notice given in our issue

of March 27—V. 144, p. 2181). .

OTERO COUNTY MUNICIPAL SCHOOL DISTRICT NO. 4 "TUL-
AROSA" (P. O. Alamogordo), N. Mex.—BOND OFFERING—Sealed
bids will be received until 10 A. M. on April 15, by George Abbott, County
Treasurer, for the purchase of a $20,000 issue of school bonds. Interest
rate is not to exceed 6%, payable M. & N. Denom. $1,000. Dated May
1, 1937. Due $2,000 from May 1, 1938 to 1947 incl. Prin. and int. pay¬
able at the State Treasurer's office, or at such place as the bidder may select.
None of the bonds will be sold for less than par and accrued interest to date
of delivery to purchaser; nor will any discount or commission be allowed
or paid on the sale of the bonds. A certified check for 5% of the amount
of bid, payable to the County Treasurer, is required.
(This report supersedes the offering notice given in our columns recently—

V. 144, p. 2010).
' NEW MEXICO, State of—BOND ELECTION CONTEMPLATED—We
are informed by Mrs. E. F. Gonzales, Secretary of State, that an election
will be held on Sept. 21 in order to vote on the proposed issuance of $1,250,-
000 in Educational Institution Building bonds. .

NEW YORK
ALBANY. N. Y.—BONDS AUTHORIZED—The Common Council on

March 15 adopted several ordinances authorizing the issuance of an aggre¬
gate of $1,653,000 bonds.

ALLEGANY COUNTY (P. O. Belmont), N. Y.—BONDS-AUTHOR-
IZED—The County Supervisor recently voted to issue $225,000 courthouse
construction bonds,

BEDFORD (P. O. Katonah), N. Y.—BOND SALE—The issue of
$100,000 coupon or registered unlimited tax highway bonds offered on
March 30—V. 144, p. 2010—was awarded to R. W. Pressprich & Co. of
New York, as 2.60s, at 100.177, a basis of about 2.57%. Dated April 1.
1937 and due $10,000 on April 1 from 1938 to 1947 incl.

BINGHAMTON, N. Y—BOND OFFERING—City Comptroller Everette
E. Allen announces that on April 21 the city will offer for sale $425,000
city welfare bonds.
The bonds will mature $40,000 each year from 1938 to 1942, incl. and

$45,000 from 1943 to 1947, inclusive.
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or^r9llN^J^v(^0*oC<?rnwalI)» N- Y-—OFFERING OF CORNWALLSEWER DISTRICT ISSUE—Walter O. Earl, Town Clerk, will receive
sealed bids until 2 p. ra. on April 12 for the purchase of $110,000 not to
exceed 4% interest coupon or registered Cornwall Sewer District bonds.
Dated April 1, 1937. Denom. $1,000. Due April 1 as follows: $3,000
from 1938 to 1943 incl. and $4,000 from 1944 to 1966 incl. Bidder to name
a single interest rate on all of the bonds, expressed in a multiple of M or
l-10th of 1%. Principal and interest (A. & O.) payable at the Cornwall
National Bank, Cornwall. The bonds are payable in the first instance from
a levy upon the property in the Sewer District, and if not paid from such
levy, all of the town's taxable property will be subject to the levy of un-
imited ad valorem taxes in order to pay the principal and interest. A
certified check for $2,200, payable to the order of the town, must accom¬
pany each proposal. The approving opinion of Reed, Hoyt & Washburn of
New York City will be furnished the successful bidder.

DEPEW, N. Y.—BONDSALE—The $16,000 unlimited tax debt equaliza¬
tion bonds offered on March 30—Y. 144, p. 2182—were awarded to E. H.
Rollins & Sons, Inc. of New Yl*rk. as 4s, at a price of 100.226, a basis of
about 3.97%. Dated April 1. 1937 and due April 1 as follows: $500, 1940
and 1941; $1,000, 1942 to 1944 incl.; $4,000 in 1945, and $8,000 in 1946.

ELMIRA, N. Y.—BONDS AUTHORIZED—The City Council recently
adopted ordinances providing authority for the issuance of $210,000
bridge, golf course, and stadium bonds. ; ■

GLOVERSVILLE, N. Y.—BONDS AUTHORIZED—The Common
Council recently voted to issue $43,000 street repaving bonds.

HAMBURG, N. Y.—BOND OFFERING—Ray F. Ueblacker, Village
Clerk, will receive bids until 3:30 p. m. April 7 for the purchase at not less
than par of $14,000 coupon debt equalization bonds. Bidders are to name
rate of interest, in a multiple of %% or 1-10%, but not to exceed 4%.
Denom. $1,000. Dated June 15, 1937. Principal and semi-annual interest
(June 15 and Dec. 15) payable at the Bank of Hamburgh, in Hamburg.
Due on June 15 as follows: $1,000, 1939 and 1940; and $2,000, 1941 to
1946. Certified check for $500, payable to the Village, required. Approving
opinion of R. Foster Piper, Attorney for the village, will be furnished to
the purchaser.

HENRY HUDSON PARKAWAY AUTHORITY, N. Y.—SEEKS
BONDHOLDERS' CONSENT TO ADDITIONAL ISSUE OF $2,000,000
BONDS—In order that prompt action may be taken to expand the facilities
of the Henry Hudson Bridge over Spuyten Duyvil to relieve present con¬
gestion and to provide for the increased traffic incident to the extension of
the West Side Improvement from 72d Street to the Bridge, scheduled for
completion this fall. Commissioner Robert Moses is seeking the consent
of the $3,100,000 of series A bondholders of the Henry Hudson Parkway
Authority to the issuance of $2,000,000 of series B bonds for the purpose of
constructing an upper level to the Bridge. Bondholders are requested to

gve their consent on or before April 30, 1937, and under the plan consentingmdholders will be given the right to subscribe to the new series B bonds
on favorable terms, a feature which is believed to be unique in the history
of public financing.

The Henry Hudson Bridge was opened for traffic Dec. 14, 1936, and on
Saturday, March 20, 1937, the 96th day after the bridge opening the
1,000,000th car crossed the bridge. The original traffic report used as a
basis for financing the outstanding series A bonds, estimated that vehicular
traffic would attain a volume of 3,560,000 cars for*the year 1937. Based
upon experience to date, a revised estimate of earnings by the engineers
indicates a traffic volume of 4,800,000 vehicles for 1937, and with the
scheduled completion of the West Side Improvement this fall, a volume of
7,350,000 vehicles for the bridge in 1938 is indicated.
Instructions to bondholders and forms of consent are available at the Trust

Department of the Marine Midland Trust Co. of New York, fiscal agents
to the Authority. : V -

LANCASTER, N. Y.—BOND OFFERING—Leo J. Bauer, Village Clerk,
will receive bids until 3 P. M. April 5 for the purchase at not less than par
of $10,000 coupon, fully registerable, debt equalization bonds. Bidders
are to name rate of interest in a multiple of % or 1-10%, but not to ex¬
ceed 6%. Denom. $1,000. Dated April 1 1937. Principal and semi¬
annual interest (April 1 and Oct. 1) payable at the Marine Trust Co.,
Buffalo. Due April 1, 1941. Cert, check for $200, payable to the Village,
required. Approving opinion of Reed, Hoyt & Washburn of New York
will be furnished to the purchaser.

LITTLE FALLS, N. Y.—BOND SALE—The $100,000 coupon or reg-
stered bonds offered on March 30—V. 144, p. 1838—were awarded to
Granbery, Safford & Co. and Chas. D. Barney & Co., both of New York,
jointly, as 2H&, at a price of 100.33, a basis of about 2.685%. The sale
consisted of:

, .

$55,000 emergency relief bonds. Due March 1 as follows: $5,000, 1939;
$10,000 from 1940 to 1942 incl. and $5,000 from 1943 to 1946 incl.

45,000 public works bonds. Due $5,000 on March 1 from 1939 to 1947
V' : incl. ■ ;

Each issue is dated March 1, 1937.

LITTLE FALLS, N. Y.—OTHER BIDS—The $100,000 emergency relief
and public works bonds awarded March 30 to Granbery, Safford & Co.
and Chas. D. Barney & Co., both of New York, jointly, as 2^s, at a price
of 100.33, a basis of about 2.685%, were also bid for as follows:
Bidder Int. Rate Rate Bid

Halsey, Stuart & Co., Inc 2.80% 100.185
Manufacturers & Traders Trust Co 2.80% 100.096
E. H. Rollins & Sons, Inc. and A. O. Allyn & Co.,
Inc., jointly 2.90% 100.1899

Bacon, Stevenson & Co ; 3.20% 100.22
Roosevelt & Weigold 3:20% • 100.22

LOCKPORT, N. Y.—BOND SALE—The $135,000 coupon or reg¬
istered bonds offered on April 2 were awarded to Goldman, Sachs & Co.
of New York, as 2.90s, at a price of 100.18, a basis of about 2.88%. The
sale consisted of:
$80,000 city hospital bonds. Due March 1 as follows: $5,000 from 1938

to 1947, incl., and $6,000 from 1948 to 1952, incl.
55,000 improvement bonds. Due March 1 as follows: $5,000 from 1938

to 1942, incl., and $6,000 from 1943 to 1947, incl.
Each issue is dated March 1, 1937. W t

> LOUISVILLE (P. O. Massena), N. Y.—BOND SALE—The $3,000
unlimited tax highwayrefunding bonds offered on March 27—V. 144, p. 1838
—were awarded to Samuel Thompson of Louisville, as 3s, at par plus a pre¬
mium of $5, equal to 100.16, a basis of about 2.95%. Dated Feb. 1, 1937
and due $1,000 on Feb. 1 from 1940 to 1942 incl.

'

MIDDLETOWN, N. Y.—BOND OFFERING—P. E. Benedict, City
Clerk, will receive sealed bids until 2 P. M. on April 15 fot the purchase of

f50,000 not to exceed 6% interest coupon or registered public works bonds.>ated May 1, 1937. Denom. $1,000. Due $5,000 on May 1 from 1938
to 1947 incl. Bidder to name a single interest rate on all of the bonds,
expressed in a multiple of \i or 1-lOth of 1%. Principal and interest
<M. & N.) payable at the Orange County Trust Co., Middletown, with
New York exchange. A cetified check for $1,000, payable to the order
of the city, must accompany each proposal. The approving opinion of
Clay, Dillon & Vandewater of New York City will be furnished the suc¬
cessful bidder.

MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING—
Clarence A. Smith, Director of Finance, will receive sealed bids until
11 a. m. on April 8, for the purchase of $700,000 not to exceed 6% interest
series H coupon or registered tax revenue bonds. Dated April 15, 1937.
Denom. $1,000. Due $140,000 annually on April 15 from 1938 to 1942,
incl. Bidder to name a single interest rate on all of the bonds, expressed
in a multiple of M or l-10th of 1%. Principal and interest (A. & O. 15)
payable at the Union Trust Co., Rochester, or at the Marine Midland
Trust Co., New York City. The bonds are general obligations of the
county, payable from unlimited taxes, and are being issued to renew an
equal amount of tax anticipation notes dated Oct. 30, 1936. A certified
check for $14,000, payable to the order of the county, must accompany
each proposal. The approving opinion of Clay, Dillon & Vandewater of
New York City will be furnished the successful bidder.
NEW YORK CITY—SECOND REPORT ON CITY'S INDUSTRIES

SUBMITTED TO COMPTROLLER—Business establishments which have
left New York City for other cities between 1929 and 1935 did so principally
because of "racketeering in business and labor," according to a survey
forwarded to the Board of Estimate by Comptroller Frank J. Taylor.
The survey, undertaken by Charles E. Murphy at the request ofComp¬

troller Taylor, lists high rent as the second most important reason for the
departures and high taxes a close third. There has been "no general de

Earture," the report says and the changes were to a great extent influencedy the financial depression. The reasons for departure are based on reports
from 249 manufacturers.

NEW YORK (State of)—SYNDICATE DISSOLVED—The syndicate
composed of the Bank of the Manhattan Co., Ladenburg, Thalmann & Co.
and Speyer&Co., all of New York, which purchased $15,000,000 grade
crossing elimination bonds onMarch 24—V. 144, p.2182—has been dissolved,
all the bonds having been marketed.

ORANGE COUNTY (P. O. Goshen), N. Y.—BONDS AUTHORIZED
—The County Supervisors have authorized the issuance of $175,000 county
building and garage bonds. , ,

ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING—
Harry L. Stanley, County Treasurer, will receive sealed bids until 2 P. M.
on April 14 for the purchase of $170,000 not to exceed 6% interest coupon
or registered bonds, divided as follows:
$150,000 series No. 2 county building bonds of 1937. Due May 1 as

follows: $8,000, 1938 to 1944 incl.; $10,000 in 1945, and $12,000
from 1946 to 1952 incl.

50,000 series No. 1 county building bonds of 1937. Due $1,000 on May 1
from 1938 to 1957 incl.

Each issue is dated May 1, 1937. Denom. $1,000. Bidder to name a
single rate of interest, expressed in a multiple of }4. or 1-10th of 1%. Princi¬
pal and interest (M. & N.) payable at the National Bank of Orange County,
Goshen. A certified check for 2% must accompany each proposal. The
approving opinion of Hawkins, Delafield & Longfellow of New York City
will be furnished the successful bidder. -

,

POUGHKEEPSIE, N. Y.—BOND SALE—The $540,000 coupon or reg¬
istered bonds described below, which were offered on April 2—V. 144, p.
2182—were awarded to Brown, Harriman & Co. and Charles D. Barney &
Co., both of New York, as 2%s, at a price of $450,494.55, equal to 100.1099,
a basis of about 2.74%:
$100,000 home relief bonds of 1937. Due $10,000 yearly on April 15 from

1938 to 1947.
100,000 work relief bonds of 1937. Due $10,000 yearly on April 15 from

1938 to 1947.
50,000 general bonds of 1937. Due $5,000 yearly on April 15 from

1938 to 1947.
200,000 refunding bonds of 1937. Due $10,000 yearly on April 15 from

1942 to 1961.
All of the bonds are dated April 15, 1937. Principal and semi-annual

interest (April 15 and Oct. 15) payable at the Fallkill National Bank &
Trust Co., Poughkeepsie or at the Chase National Bank in New York,
at holder's options.
Lazard Freres & Co. and the First of Michigan Corp., both of New

York, joined in submitting the second high bid, $451,890 for 2.90s.

RICHFIELD SPRINGS CENTRAL SCHOOL DISTRICT NO. 2
(P. O. Richfield Springs), N. Y.—BONDS VOTED—The voters of the
district recently gave their approval to a proposal to issue $250,000 school
construction bonds. \ -

SIDNEY, N. Y.—BONDS VOTED—A proposed 20,000 water system
improvement bond issue was approved by the voters at a recent election.

UTICA, N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City
Comptroller, will receive sealed bids until noon on April 6 for the purchase
of $1,000,000 tax anticipation certificates of indebtedness. Dated April 8,
1937. Denom. $50,000. Payable Aug. 8, 1937 at the Chemical Bank &
Trust Co., New York City. Legality approved by Clay, Dillon & Vande¬
water of New York City.

NORTH CAROLINA
BENTON HEIGHTS, N. C.—BONDS SOLD—It is now reported that

the $20,000 sewer bonds offered for sale without success on March 16, as
noted in these columns—V. 144, p. 2011—nave been purchased by R. S.
Dickson & Co. of Charlotte, as 6s at par. Dated Sept. I,sl936. Due $1,000
from March 1, 1939 to 1958 incl.

COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTE SALE—
A $30,000 issue of bond anticipation notes is reported to have been purchased
by the Jabarrus Bank & Trust Co. of Concord, at 6%, plus a premiumtof
$150.

. S .* ' ,

HIGH POINT, N. C.—POWER PLANT BILL PASSED—TheHouse
s said to have accepted minor Senate amendments and approved a bill
providing for the issuance of $3,171,750 in hydro-electric power plant rev¬
enue bonds.

NORTH CAROLINA, State of—BOND OFFERING INDEFINITE—
We are informed by Chas. M. Johnson, State Treasurer, in a wire from
Raleigh on March 26, that action on the offering of bonds aggregating
$4,519,000, will be determined next week. The issues proposed are as
follows: $2,344,000 building and land purchase; $1,500,000 textbooks, and
$675,000 State Office Building bonds.

NORTH DAKOTA
GRASSLAND SCHOOL DISTRICT NO. 42, Ward County, N. Dak.—

CERTIFICATE OFFERING—Mrs. H. A. Abrahamson, District Clerk,
will receive bids until 2 p. m. April 10 at the County Auditor's office in
Minot, for the purchase at not less than par of $1,000 certificates of in¬
debtedness, to bear interest at no more than 7%. Interest payable annually.
Due April 10, 1939.

rELK TOWNSHIP, McKenzie County, N. Dak .—CERTIFICATE
OFFERING—A. O. Aamodt, Township Clerk, will receive bids until 7:30
p.m. April 9, for the purchase at not less than par of $800 certificates of
indebtedness, to bear interest at no more than 5)4%. Denom. $400.
Interest payable semi-annually. Due $400 on April 1 in 1938 and 1939.

JAMESTOWN, N. Dak.—BONDS VOTED—A proposal to issue $35,000
armory remodeling bonds was approved by the voters at a recent election.

STEELE COUNTY (P. O. Finley) N. Dak.—BOND OFFERING—
Sealed bids will be received until noon on April 8, by J. G. Mustad, County
Auditor, for the purchase of a $48,000 issue of funding bonds. Due serially,
the last instalment to be not later than 1952. These bonds are being issued
to refund certificates of indebtedness which were issued prior to Jan. 1,
1937, and which are still unpaid. A certified check for 2% of the bid is
required.

STUTSMAN COUNTY (P. O. Jamestown) N. Dak.—BOND OFFER
ING—It is reported that sealed bids will be received by R. A. Bartel
County Auditor for the purchase of $180,000 refunding bonds. Further
details will be furnished upon request, it is said.

TWIN VALLEY TOWNSHIP, McKenzie County, N. Dak.—CERTI¬
FICATE OFFERING—J. E. Strinmoen, Township Clerk, will receive bids
at the County Auditor's office in Schafer until 2 p. m. April 10, for the
purchase at not less than par of $500 certificates of indebtedness, to bear
interest at no more than 7%. Denom. $500. Dated April 10, 1937.
Interest payable semi-annually. Due April 10, 1939. Certified check for
2% of bid, required.

WARD COUNTY (P. O. Minot), N. Dak.—BONDS AUTHORIZED—
A resolution authorizing the issuance of $275,000 refunding bonds has been
passed by the County Board.

OHIO
AMHERST, Ohio—BOND SALE—The Bond Retirement Board of the

Village has purchased $2,600 5% special assessment street improvement
bonds, dated Oct. 1, 1937.

BETHEL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Woods-
field), Ohio—BOND OFFERING—A. J. Unger, Clerk of the Board of
Education, will receive bids until noon April 24 for the purchase of $25,000
4% school building bonds. Denom. $1,000. Dated April 1, 1937. Interest
payable semi-annually. Due $1,000 yearly on April 1. Certified check for
$1,250, payable to the Board of Education, required.
CANTON. Ohio—OTHER BIDS—The $585,000 delinquent tax bonds

awarded to the BancOhio Securities Co. of Columbus, as 3s, at par plus a
premium of $1,930.50, equal to 100.33, a basis of about 2.93%—V. 144,
p. 2183, were also bid for as follows:
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OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
Bidder— Int. Rate Premium

Charles A. ITinsch & Co 334% $3,131.50
McDonald-Coolidge & Co___ 3M% 2,230.00
Provident Savings Bank & Trust Co 334 % 705.00
Mitchell, Herrick & Co 334% 607.00
Pohl&Co., lnc 334% 1,657.77
The Banc Ohio Securities Co. of Columbus is re-offering the bonds for

public investment at prices to yield from 1.75% to 2.60%, according to
maturity.

FinancialStatement

(As furnished by O.M.A.C., 2-27—1937.)
Assessed valuation l $130,923,490
Total bonded debt (including this issue) 6,043,931
Less: Water works bonds $810,000
Sinking fund 936,811
Net debt 4,297,120

Per capita net debt 41.00
% Net debt to Assessed valuation 3.3%
Per capita net overlapping debt 90.00
% Overlapping to assessed valuation 7.3%
Population, 1930—104,906.
The above financial statement does not include tnat of any other political

subdivisions having power to levy taxes within the city.
The ordinance autnorizing this issue of bonds provides that:
"All of the delinquent taxes and assessments collected for and to the

credit of this sub-division, after the issuance of these bonds, shall be paid
to the authority having charge of the bond retirement fund of this sub¬
division and shch money shall be placed in a separate fund for the purpose
of retiring these bonds and there shall be and is hereby levied on all the
taxable property in said City of Canton, in addition to all other taxes, a
direct tax annually during the period said bonds are to run, in an amount
sufficient to provide funds to pay interest upon said bonds, as and when the
same falls due, and also to provide a fund for the discharge of the principal
of said bonds at maturity."
These bonds were authorized by the Tax Commission of Ohio against

certified tax delinquencies in the amount of $1,670,080.43, of which $588,-
057.39 were general.

Tax Collection Record

1933-34 ' 1934-35 1935-36
General 100% 112% 113%
Special 72% 94% 122%
Total 88% 104% 116%
The city has reduced its total bonded debt from $9,068,654 on Jan. 1,

1933, to $6,179,415 on Jan. 1, 1937.

W CLARKSBURG, Ohio—BONDS NOT SOLD—The $20,000 5% water
works extension and improvement bonds offered on March 26—V. 144, p.
1839—were not sold. The village is trying to dispose of the issue at private
sale. Dated March 1, 1937. Due $500 yearly on Sept. 1 from 1939 to 1978.

W EUCLID, Ohio—APRIL 1 COUPON PAYMENTS DELAYED—The
sinking fund trustees of the city announce that it will not be possible to
pay the April 1, 1937 coupons on schedule. This delay of payment is due
to the fact tnat the tax bills which should have been made up Dec. 20,
1936 by the Treasurer of Cuyahoga County were not ready until March 15,
1937, thereby delaying the tax collection from which the interest obligation
is met.

REFUNDING BONDS READY MAY 1—The City of Euclid will be
ready to refund all outstanding matured bonds by exchange about May 1.
The payment of the accrued interest will be computed and paid at the coupon
rate of interest of past due bonds from date of maturity. Accrued interest
on the 1936 refunding bonds will be deducted from the amount of the
accrued interest on those past due.
The 1936 refunding bonds bear interest at the rate of 4%, payable April 1

and Oct. 1 of each year, except Coupon No. 1, which is for interest for one
year instead of half a year and is due Oct. 1, 1937. The bonds mature in
substantially equal instalments, payable Oct. 1 from 1942 to 1951 incl.,
and are dated Oct. 1, 1936.
The city will furnish a copy of the approving opinion of Squires, Sanders

& Dempsey, a statement of finances of the City of Euclid and a copy of
a transmittal letter to be used when forwarding bonds for exchnage. The
exchange will be made at the office of the Treasurer of the City of Euclid,
1581 Chardon Road, Euclid. Where more than one bond is forwarded,
average maturities will be given, and where single bonds are forwarded, the
preference of th e holder will be observed as far as maturities are available.

GREEN SPRINGS SCHOOL DISTRICT. Ohio—BONDS VOTED—
At the March 23 election the voters approved the issuance of $25,000 bonds
to supplement the $100,000 previously voted for construction of a new high
school building. .

IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City
Auditor, will receive bids until noon April 9 for the purchase of the following
three issues of 6% bonds:
$32,000 grade crossing elimination bonds. Denom. $1,200 and $1,300.

Due yearly on March 1 as follows: $1,200,1939 to 1943; and $1,300.
1944 to 1963.

20,000 swimming pool and bath house bonds. Denom. $800. Due
yearly on March 1 from 1939 to 1963.

10,000 storm water sewer bonds. Denom. $400. Due $400 yearly on
March 1 from 1939 to 1963.

Dated March 1, 1937. Principal and semi-annual interest (March 1 and
Sept. 1) payable at the First National Bank of Ironton. Cert, checks for
$320, $200 and $100, payable tofche City, required with bids on the $32,000,
$20,000 and $10,000 issues, respectively.

LISBON SCHOOL DISTRICT, Ohio—BONDS VOTED—The voters
of the district at a recent election gave their approval to a proposition to
issue $35,000 high school addition construction bonds.

WMARTINS FERRY, OhioXbOND SALE—An issue of $13,000 fire truck
purchase bonds has been taken by the City Treasurer as a city investment

MONROEVILLE, Ohio—BOND SALE—The $2,000 electric light and*
power system bonds offered on March 29—V. 144, p. 1840—were awarded
to the Farmers Citizens Banking Co. of Monroeville. Dated Dec. 1,
1936 and due $1,000 on'Dec. 1 in 1942 and 1944.

NEW LYME SCHOOL DISTRICT, Ohio—BOND ELECTION—
April 18 has been set as the date of a special election at which a proposed
$25,000 school building bond issue will be voted upon.

NEWTON FALLS, Ohio—BOND SALE—The $5,200 coupon general
refunding bonds offered on March 30—V. 144, p. 1840—were awarded to
Saunders, Stiver & Co. of Cleveland, as 3%s. Dated April 1, 1937 and
due semi-annually as follows: $250 April 1 and Oct. 1 from 1938 to 1946,
incl. and $350 April 1 and Oct. 1, 1947.
lto,The successful bid was par plus a premium of $19.24, equal to 100.37.

NIMISHILLEN TOWNSHIP RURAL SCHOOL DISTRICT, Stark
County, Ohio—BOND ELECTION-*-A proposition to issue $108,000 school
building bonds will be voted upon at an election to be held on April 9.

PERRY TOWNSHIP SCHOOL DISTRICT, Franklin County,
Ohio—BOND ELECTION—The Board of Education has ordered that a

proposition to issue $75,000 school building bonds be submitted to the voters
at a special election on April 6.

PIKE TOWNSHIP SCHOOL DISTRICT (P. O. Delta), Ohio—
BOND ELECTION—The Board of Education will on April 20 submit to the
voters of the district a proposal to issue $34,000 school building bonds.

Chronicle April 3, 1937

PUTMAN COUNTY (P. O. Ottawa), Ohio—BOND SALE—The
$10,100 poor relief bonds offered on March 27—V. 144, p. 1840—-were
awarded to Saunders, Stiver & Co. of Cleveland, as 2}Is, at par plus a
premium of $19.19, equal to 100.19, a basis of about 2.20%. Dated March
1, 1937 and due March 1 as foliows: $1,200, 1938; $1,300, 1939; $1,400 In
1940 and 1941; $1,500, 1942; $1,600 in 1943, and $1,700 in 1944. Other
bids were as follows:
Bidder Ifit* Rate PvBiwiuTfl

First National Bank, Ottawa 2)4% $5.00
Prudden & Co., Toledo 2)4% 3.25
BancOhio Securities Co., Columbus. 2%% 57.00
Ryan, Sutherland & Co., Toledo 3% 47.00
Nelson, Browning & Co 1 i'5c
Seasongood & Mayer, Cincinnati 3% 11.00
SHELBY CITY SCHOOL DISTRICT, Ohio—BONDS NOT SOLD—

The District rejected the bids submitted at the offering on March 30 or
$25,000 3% coupon school building bonds—V. 144, P- 1840. Dated
March 1, 1937 and due $1,000 annually on Sept. 1 from 1938 to 1962, incl.
SIDNEY, Ohio—BOND SALE—Magnus & Co. of Cincinnati have pur¬

chased and are offering to investors at prices to yield from 2 to 3% an issue
of $55,000 3H% first mortgage water works revenue bonds. Denom
$1,000. Dated March 2, 1937. Principal and semiannual interest
(March 1 and Sept. 1) payable at the Citizens National Bank of Sidney.
Due $3,000 yearly on March 1 from 1940 to 1956. and $4,000 March 1,1957;
bonds maturing from 1951 being redeemable on and after March 1, 1950.
TOLEDO, Ohio—PLAN TO BALANCE BUDGET APPROVED—

The city council, sinking fund commission and the county budget com¬
mission have approved a reallocation of tax funds which will provide the
$514,000 needed to balance the 1937 budget. Under the plan, which was
outlined in our issue of March 25, the tax rate will not be increased and the
city will not have to refund bonds maturing in the present year. A. L,.
Keller, of the Allied Taxpayers of Lucas County, Inc., registered the only
protest against the move, charging that it is "hocuspocus financing.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma^City,^Oklahoma
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OKLAHOMA
DEWEY, Okla.—BONDS VOTED—At a recent election the voters

approved a proposition,to issue $36,500 water works bonds.
TISHOMINGO, Okla.—BOND ELECTION—An election will be held

on April 6 to vote on the issuance of $30,000 waterworks system extension
bonds.

WAKITA, Okla.—BOND OFFERING—A. T. Williams, Town Clerk,
wiil receive bids until 8 P. M. April 5 for the purchase at not less than par
of $5,000 waterworks extension bonds. Bidders are to name rate of interest.
Due $300 yearly, beginning three years after date of issue, except that the
last installment is to amount to $200. Cert, check for 2% of amount of
bid required.

OREGON
HOOD RIVER, Ore—BOND OFFERING—H. L. Howe, City Recorder,

will receive bids until 8 p. m. April 5 for the purchase of $7,955.05 6%
improvement bonds. Dated March 1, 1937. Certified check for $200,
required.

MARION COUNTY SCHOOL DISTRICT No. 82 (P. O. Brooks),
Ore.—WARRANT OFFERING—F. Steinkamp, District Clerk, will
receive bids until 8 p. m. April 15, for the purchase of an issue of $3,150
warrants. Denom. $350.

MYRTLE POINT UNION HIGH SCHOOL DISTRICT (P. O.
Myrtle Point), Ore—BOND SALE POSTPONED—Mabel Barklow,
District Clerk, states that the sale of the $50,000 refunding bonds, origin¬
ally scheduled for March 31—V. 144, p. 2184—was postponed to April 13.

Loans of the

City of Philadelphia
Commonwealth of Pennsylvania

Moncure Biddle & Co.
1520 Locust Street Philadelphia

PENNSYLVANIA
BERKS COUNTY (P. O. Reading), Pa.—NOTE SALE—Fisher,

MacEwan & Co., Inc. of Philadelphia have purchased an issue of $1,200.000
8-montbs notes at 1.28% interest. Dated April 1, 1937 and secured by
tax anticipation warrants.

BOYERTOWN, Pa .—BONDS VOTED—At a special election held on
March 23 a proposition to issue $70,000 sanitary sewer bonds was approved
by the voters.

COLUMBIA, Pa .—BONDS AUTHORIZED—Th* Borough Council
recently adopted a plan to issue $92,000 bonds for the purpose of funding
outstanding indebtedness.

CASS TOWNSHIP SCHOOL DISTRICT (P. O. Heckscherville),
Pa.—BOND SALE DETAILS—The $190,000 judgment funding bonds pur¬
chased by the State Teachers' Retirement Board, as previously reported
—V. 144, p. 2185—bear 4% int. and were sold at a price of par. Dated
Feb. 1, 1937 and due Feb. 1 as follows: $10,000 in 1940, 1941, 1942, 1944,
1945, 1947, 1948,1949 andi950; $15,000 from 1951 to 1956, incl., and $10,-
000 in 1957.

CONYNGHAM TOWNSHIP SCHOOL DISTRICT {P. O. Mocana
qua), Pa.—BOND OFFERING—Pat-ick DeNoy, Secretary of the Board
of School Directors, will receive bids until 7:30 p.m. April 5 for the purchase
at not less than par of $12,000 4 % coupon operating revenue bonds. Denom.
$500. Dated May 1, 1937. Interest payable May 1 and Nov. 1. Due on
May 1 as follows: $1,500, 1938 to 1941; and $1,000, 1942 to 1947.

CRAFTON, Pa —BOND ELECTION—A proposal to issue $70,000
bonds will be submitted to the voters at an election scheduled for April 6.

DENVER, Pa.—BONDS VOTED—At the March 23 election the voters
approved the issuance of $34,000 water plant improvement bonds by a
count of 176 to 135.

LAMAR TOWNSHIP SCHOOL DISTRICT (P. O. Salona), Pa.—
BONDS VOTED—The voters of the district have given their approval to a

proposal to issue $32,000 school building bonds.
'

LANSFORD SCHOOL DISTRICT, Pa.—BOND SALE—The district
has recently sold an issue of $30,000 high school stadium bonds to Leach
Bros, of Philadelphia.

LEET TOWNSHIP (P. O. Fair Oaks), Pa.—BOND OFFERING—
Arthur Wardle, Township Secretary, will receive bids until 8 p. m. April 15
for the purchase of $15,000 coupon bonds. Bidders are to name rate of
interest, in a multiple of M%, but not to exceed 4H%. Denom. $1,000.
Dated March 1, 1937. Interest payable May 1 and Nov. 1. Due $1,000
yearly on May 1 from 1938 to 1952. Certified check for $500, required.
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HMANSFIELD SCHOOL DISTRICT, Pa.—BOND ELECTION—A
special election is scheduled for Aprilj20jat which the voters will pass on the
question of issuing $40,000 bonds,

nJ^RSHALL. T°WNSHIp •SCHOOL DISTRICT, Pa.—BONDSREJECTED—The township voted March 24 not to issue $40,000 bonds for
school building purposes. It had been planned to combine the proceedsof the issue with WPA funds to defray the cost of the proposed structure.

„ OVERFIELDTTOWNSHIPJSCHOOL DISTRICT, Wyoming County,
—BOND ISSUE APPROVED—The Department; of Internal Affairs,Bureau of Municipal Affairs, has approved an issue of $10,000 school build¬

ing improvement bonds,
^ - J

fiiPENN TbWNSHrPlSCHOOLTDISTRICT—(P."0. Greensburg), Pa.
77BOND ELECTION—A proposed bond issue of $69,000 for erection of a
high school building^willjbe voted upon at an election to be held on April 24.

STATE COLLEGE, Pa.—BOND OFFERING—O. Edgar Book, Borough
Secretary, will receive bids until 5 P. M. April 19 for the purchase of $70,000
coupon sewer bonds. Bidders are to name rate of interest, making choice

1947; $3,000, 1948; $4,000, 1949 and 1950; $3,000, 1951 to 1954; $5,000;
1955; $4,000, 1956; and $5,000, 1957. Cert, check for 2%, required.
UNION COUNTY (P. O. Lewisburg). Pa.—BOND OFFERING—

Wesley Mitchell, Commissioners Clerk, will receive sealed bids until
2 P. m. onfApril 13, for the purchase of $150,000 1, ltf, 1*$, 1$*, 2, 2H,
2K, 2%. or 3% coupon, registerable as to principal only, jail and funding
bonds. Dated April 1, 1937. Denom. $1,000. Due $30,000 annually on
Oct. 1 from 1938 to 1942, incl. Bidder to name a single rate of interest
on all of the 'bonds. A certified check for 2%, payable to the order of the
County Treasurer, must accompanyfeach proposal. The bonds will be
issued subject to favorable legal opinion of Townsend, Elliott & Munson
of Philadelphia.

WEST MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O.
YORK), Pa.—BONDSALE—The issue of $40,000 3% coupon bonds offered
on March 25—V. 144, p. 1841—was awarded to Dougherty, Corkran & Co.of Philadelphia, at a price of 100.125, a basis of about 2.97%. Dated
April 1,1937„and due April 1 as follows: $2,000, 1943 to 1947 incl. and $1,500
from 1948 to ,1967 incl Callable on and after April 1. 1943.

£WEST MIDDLESEX, Pa.—BOND OFFERING—"Ralph J. Fair.
Borough Secretary, will receive bids until 8 p. m. April 8, for the purchaseat not less than par of $12,000 coupon bonds. Bidders are to name rate
of interest, making choice from 2%,2tf%. 2K%, 2M%, 3%, 3^% and
3H%. Denom. $1,000. Dated March 1, 1937. Certified check for
$200, required.

RHODE ISLAND
NORTH PROVIDENCE, R. I.—DELINQUENT TAXES TOTAL

$193,800—According to a recent report issued from the State Auditor's
otnce, the town had bonds outstanding on March 7, 1937, in the amount
of $341,600, and a total tax delinquency of $193,800, apportioned as follows:
^Y7ar~~ Unpaid Taxes1936

$66,979.44
1935

33,580.45
1934 24 859.13
1933 12,502.70
1932 9,370.70
All previous years 46.508.56
+1
Total taxes outstanding $193,800.00

$20,000 South Carolina
Highway 2^s due Oct. 1, 1952
i at 99 and interest *

McALISTER, SMITH & PATE, Inc.
67 BROAD STREET NEW YORK

Telephone WHitehall 4-6765

GREENVILLE, S. C. CHARLESTON, S. C.

SOUTH CAROLINA
ABBEVILLE, S. C.—BOND ELECTION—An election is to be held on

April 15 at which a proposal to issue $25,000 factory building construction
bonds will.be voted upon.j ^

SANDERSON COUNTY (P. O. Anderson) S.~"C.—BONDS VdWti—
At the .election held on March 23—V. 144, p. 1841—the voters are said
to„have,approved the issuance of the $200,000 in court house bonds.

P^GAFFNEY, S. C.—BOND SALE DETAILS—It Is stated by the CityClerk that the $50,000 3?*% semi-ann. refunding bonds sold recently at
par, as noted in these columns—V. 144, p. 1841—were purchased by John¬
son, Lane, Space & Co. of Savannah, and mature on March 1 as follows:
$4,000, 1938 to 19471 and $5,000. 1948 to 1959.j <

••GREGG SCHOOL DISTRICT (P. O. Aiken), S. C.—BONDS AU¬
THORIZED—Governor Johnson is said to have signed a bill authorizingthe issuance of $10,000 in building and equipment bonds.|
RORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND ELEC¬
TION—A special election will be held on April 20 at which a proposition to
issue $60,000..hospital bonds will be submitted to a vote.

i *UNION HIGH SCHOOL DISTRICT (P. O. Union), S. C.—BONDS
SOLD—It is stated by T. O. Jolly, Jr., Superintendent of Schools, that the
$40,000 school bonds approved by the voters at the election held on
March 16—V. 144, p. 1841—have been sold.

SOUTH DAKOTA
W EMMONS COUNTY (P. O. Linton), S. Dak .—BONDS AUTHORIZED
—Tne Board of County Commissioners has approved a resolution to issue
$125,000 debt funding bonds. , 4

("■MISSION/S. Dak.—BOND OFFERING—Mrs. C. O. Covey, Town
Treasurer, will receive bids until 2 p. m. April 12, for the purchase at not
less than par of $2,000 5% community hall bonds. Denom. $100. Dated
April 1, 1937. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the Town Treasurer's office. Due $200 yearly on April 1 from
1940 to 1949, inclusive.

TENNESSEE
CROSSVILLE, Tenn.—BOND SALE DETAILS—The $25,000 lake

bonds awarded on March 18 (to the Cumberland Securities Corp. of Nash¬
ville at a price of par for 5s, are coupon bonds in the denomination of
$1,000 each, (dated (March 1, 1937, and issued for water supply improve¬
ment. Interest payable March 1 and Sept. 1. Due $5,000, March 1, 1942
and $1,000 lyearly on March 1 from 1943 to 1962; redeemable on and after
March 1,1942.

••HUMBOLDT, Tenn.—BOND ^ELECTION CONTEMPLATED—We are
informed by Mayor H. J. Foltzlthat an election will be held in the near
future to 'voteionithe issuancefof $40,000 in not to exceed 5% school bonds.
Due $10,000 from 1956 to 1959 incl.

JACKSON, Tenn.—BONDS VOTED—At the election held on March 18
the voters 'approved the proposed issuance of $399,000 municipal electric
distribution system bonds.

MEMPHIS, Tenn.—NOTES SOLD—It is stated that on March 30 the
Union Planters National Bank & Trust Co., and the National Bank of
Commerce, both of Memphis, jointly, purchased an issue of $500,000 notes
at 1%. Due in one year. It is said that the proceeds of this sale wi 11
be used for electric system construction to connect with the fana3JS33 /AIL**
Authority,

MEMPHIS AND CHATTANOOGA, Tenn.—COURT SANCTIONS
ELECTRIC POWER PROPOSALS—Electric system construction atMemphis
and Chattanooga, for which contracts have been conditionally made with
the public works administration and Tennessee Valley Authority, has been
sanctioned by the Tennessee Supreme Court in suits brought by the Ten¬
nessee Electric Power Co. andMemphis Light and Power Co. AtMemphis,the suit involves a $9,000,000 bond issue voted several years ago. Some
preliminary construction has already been done.
In the Memphis suit, the court held that the contracts are not Invalidated

because when made effective governmental agencies will be in competition
with the Memphis Power & Light Co. in the distribution and sale of electric
energy.
At Chattanooga, the contracts were attacked because of the proposal to

create a power board as the rate making body. This was sanctioned as a
proper delegation of power vested in the legislature.

TENNESSEE, State of—POWER COMPANIES LOSE CITY COM
PETITION SUITS—The following is the text of an Associated Press
dispatch from Nashville on March 27:
"Private power companies lost in the Tennessee Supreme Court today,

in two suits involving municipal plants at Memphis and Chattanooga.
"The Tennessee Electric Power Co. sought to enjoin the city of Chat¬

tanooga from constructing a municipal electric plant and distribution
system and from issuing bonds for that purpose on the ground an enabling
Act was unconstitutional.
"

'The Chancellor sustained the validity of the Act and his decree Is
affirmed,' said an opinion by Justice D. W. Dehaven.
"The Memphis Power & Light Co., which the Court said holds a non¬

exclusive tfranchise for the distribution of electric current in Memphis,
sought unsuccessfully to enjoin the city from proceeding with a contract
with the Tennessee Valley Authority for the purchase of electric power for a
period of 20 years."

TEXAS
ABILENE,YTexa«—BIDS REJECTED—The bids received for the $300 ,*

000 water improvement revenue bonds offered on March 26—V. 144, p.
2012—were rejected. There were six bids for the bonds, to bear interest
at from 4% to 4H%. Dated May 1, 1937. Due on May 1 as follows:
$12,000, 1938, 1939 and 1940; $6,000, 1941; $7,000. 1942, 1943 and 1944:
$8,000, 1945, 1946£and 1947: $9,000, 1948 to 1951; $10,000, 1952, 1953
and 1954; $12,000, 1955 to 1959; $14,000, 1960 to 1963; $15,000, 1964,
andJ&16,000jin 1965.

1-ALAMO HEIGHTS, Texas—BOND ELECTION—A proposed $24,000
sewage system improvement bond issue will be submitted to a vote at an
election on April 6.

ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Texas
—BOND SALE DETAILS—In connection with4the sale of the $135,000
(not $90,000) 4% semi-ann. refunding bonds to "the W. K. Ewing Co. of
San Antonio, as noted in these columns in February—V. 144, p. 1479—we
are informed tnat the bonds mature on Dec. 1 as'follows: $1,000, 1937 and
1938; $2,000, 1939; $3,000, 1940 and 1941, and $5,000, 1942 to 1966 incl.

ANAHUAC INDEPENDENT SCHOOL DISTRICT (P. O. Anahuac).
Texas—BOND OFFERING—It is stated by Grover C. Willcox, President
of the School Board, that he will receive bids until April 12, for the purchase
of an issue of $100,000 school house bonds. Due from 1938 to 1942.

** CHAMBERS COUNTY (P. O. Anahuac), Texas—BONDS VOTED—
A $210,000 issue of road bonds is reported to have been approved recently
by the voters. 1 _z 1/* -JA * ■ '

COLEMAN, Texas—BOND ELECTION—We are informed by the City-
Clerk that an electionlwill be heldfonlApril 12 to vote on the proposed is¬
suance of $135,000 in 4% sewer system bonds. Due from 1940 to 1965;
optional after five years k

CORPUS CHRISTI, Tex.—BONDS VOTED—A $"0,000 bond issue
for construction of a fire station was approved by the voters recently.

ELLIS COUNTY ROAD DISTRICT NO. 2 (P. O. Waxahachie),
Tex.—BOND SALE—An issue of $50,000 road bonds was sold recently to
Underwood, Edwards & Co. of FortWorth at par plus a premium of $1,700,
equal to 103.40. E?

GLADEWATER INDEPENDENT SCHOOL DISTRICT, Tex.—BOND
ELECTION—At an election set for April 10 a proposed $195,000 school
building bond issue will be voted upon, jl I
HAWLEY SCHOOL "DISTRICT, Tex.—BONDS VOTED—'The resi¬

dents of tae district have approved a proposal to issue $22,000 school build¬
ing jmnrovement bonds. J
Hc.1HOc.RS0k INDEPENDENT SCHOOL DISTRICT, Tex.—-BOND

ELECTION—At an election "scheduled for April 9 a proposition to issue
$75,000 school bonds will be voted upon.

JOHNSON CITY RURAL HIGH SCHOOL DISTRICT (t-. U. John¬
son City), Tex.—BONDS NOT SOLD—W. E. Stevens. District Secretary,
states that tne $25,000"schoolrbonds scheduled to be offered on March 20,
as noted here—V. 144, p. 2013—were not sold at that time. He says that
the bonds were resubmitted to the voters at an election held on March 27,

KENEDY, Texas—BONDS VOTED—A proposition to issue $25,000
fire equipment bonds was approved by the voters recently.
LOVING COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O.

Mentone) Texas—BONDS VOTED—At the election held on March 20—
V. 144, p. 201.3—the voters approved the issuance of the $25,000 in 5%
school addition bonds, according to report. Due in 10 years. It is said that
these bonds will be offered for sale in about five weeks. fiHMfl <

MARSHALL, Tex.—BOND SALE—Miller, Moore & Brown o Dallas
have purchased and are now offering to investors an issue of $160,000 3% %
waterworks improvement bonds. The bonds are offered at prices to yield
from 1.75% to 3.50%, according to maturity. Dated March 1, 1937.
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at the
Central Hanover Bank & Trust Co., New York, or at the City Treasurer's
office. Due yearly on Aug. 1 as follows: $2,000,1938; $3,000,1939; to 1943;
$4,000, 1944; to 1949; $5,000, 1950 to'1954; $6,000, 1955 to 1958; $7,000.
1959 to 1962; $8,000, 1963, 1964 and 1965; and $9,000, 1966 and 1967.

NACOGDOCHES, Texas—BOND SALE—The $20,000 4% hospital
addition bonds offered for sale on March 10—V. 144, p. 1645—were
awarded to J. O. Fussel of Cushing, at 103.35, a basis of about 3.61%.
Dated March 1, 1937. Due $1,000 yearly on March 1 from 1938 to 1957;
optional March 1,1947.f . *

SULPHUR SPRINGS, Texas—BONDS TO BE SOLD—It is stated by
R. C. McKinney, City Secretary, that he will receive sealed proposals up
to 1 p. m. on April 10 for the erection and completion of an electric light and

Sower plant and electric distribution plant. This project is to be securedy the issuance of $240,000 in 5% revenue bonds, which are to be accepted
by the successful contractor in full payment for the work. Cash may be
paid the contractor in lieu of bonds, if bonds are withdrawn as authorized
in the specifications. Dated Jan. 15, 1937. Due serially up to Jan. 15,
1947. Interest payable J. & J. 15.

_

TEXAS, State of—WARRANTS CALLED—Charley Lockhart, State
Treasurer, is said to have called for payment outstanding warrants on the
general revenue fund totaling $1,526,418, and upon their payment the
deficit in that fund will be reduced to $12,107,746. The Confederate pension
funds are said to amount to $4,733,475.84.
We understand that Mr. Lockhart is purchasing for the State Highway

Investment Fund, Confederate pension warrants up to and including
May, 1936, provided they are supported byAaffidavit that they have not
been discounted. |

WASKOM, Texas—BONDS VOTED—The issuance of $60,000~wate?-
works and sewer system construction bonds was approved by the voters
recently. « aAM *A

UTAH
GARLAND, Utah—MATURITY—It is now reported by Ethel Rogers;

City Recorder, that the $31,000 4% semi-ann. water revenue bonds pur¬
chased at par by the Public Works Administration, as noted here in Feb¬
ruary—V. 144, p. 1150—are due $1,000 from Sept. 1, 1937 to 1967 incl.
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VERMONT
HARTFORD (P. O. White River Junction), Vt.—BOND OFFER¬

ING—R. R. Wilmot, Town Treasurer, will receive bids until 1:30 p. m.
April 9, for the purchase at not less than par of $45,000 coupon refunding
bonds. Bidders are to name rate of interest, in a multiple of H % • Denom.
$1,000. Dated April 1, 1937. Principal and semi-annual interest (April 1
and Oct. 1) payable at the Town Treasurer's office. Due $3,000 yearly
on April 1 from 1938 to 1952.
These bonds are engraved under the supervision of and certified as to

genuineness by the National Shawmut Bank of Boston, their legality will
be approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be
furnished the purchaser. All legal papers incident to this issue will be
filed with said bank where they may be inspected.
Bonds will be delivered to the purchaser at the National Shawmut Bank

of Boston, 40 Water St., Boston.

V $25,000
COMMONWEALTH OF VIRGINIA Ref. 2i/4s

Due July 1, 1957 at 100 and interest

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

VIRGINIA
FRONT ROYAL, Va .—BOND ELECTION PENDING—We are in¬

formed by the City Clerk that the matter of calling an election on the
issuance of $100,000 in bonds is now in the hands of the city's attorney.
RICHMOND, Va .—BAN ON NEW DEBT TO BE RECOMMENDED—

A resolution asking the city council to declare a ban on the issuance of any
city bonds for the next three yeais will be introduced in common council on
April 5 by Councilman John Hirschberg.
The city ward council member declared the ban between now and 1940

will enable the city to save a large sum in interest and redemption charges
with a corresponding increase in the amount of revenues available for
budgeting purposes.
"I will ask council to go on record as against any more bond issues until

1940. By that time we will have redeemed a large amount of outstanding
bonds and our current revenues will be greater, as it will not be necessary
to absorb so much of the revenues for interest and redemption purposes."
Hirschberg said.
"We are getting dangerously close to our bonded debt margin. There is

at all times the possibility that an emergency such as a flood, epidemic or
disaster might arise and the city should be in financial position to meet it."
The records of the City Comptroller's office show that from 1937, through

1939 the city will retire a total of $2,591,000 in outstanding obligations.

NORTHWESTERN MUNICIPALS
Washington—Oregon—Idaho—Montana

SEATTLE

Teletypes SEAT 187, SEAT 188

SAN FRANCISCO

Teletype SF 296

WASHINGTON
GRANGER, Wash .—BOND SALE—The city has sold a block of $8,000

6% water revenue bonds to James N. Bell of Granger at a price of 94,
KITTITAS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ellens-

burg), Wash.—BOND OFFERING—Sealed bids will be received until
2 p. m. on April 17, by James N. Snowden, County Treasurer, for the pur¬
chase of a $3,000 issue of not to exceed 6% semi-ann. school bonds. Due
in from 2 to 20 years, optional after 10 years. Prin. and int. payable
at the County Treasurer's office. A certified check for 5% must accom¬
pany the bid.

PORT OF BELLINGHAM (P. O. Bellingham), Wash. BOND SALE
PENDING—In connection with the $75,000 port development bonds up¬
held as to legality by the State Supreme Court, as reported in these columns
recently—V. 144, p. 2185— it is stated by E. M. Hopkins, Port Manager,
that the County Treasurer has been notified to proceed with the necessary
advertising of sale. It is expected that this will be done in the near future.

SEATTLE, WASH.—BOND DETAILS—The $1,489,000 SH% munici-
pal light and power revenue bonds sold recently to a syndicate headed by
the Bancainerica-Blair Corp.—V. 144, p. 2185—are coupon bonds, re-
gisterable as to principal only, or as to both principal and interest, dated
April 1, 1937. Principal and semi-annual interest (April and Oct. 1) pay¬
able at the fiscal agency of the State of Washington in New York, or at the
City Treasurer's office. Due yearly on April 1 as follows: $113,000, 1943;
$104,000, 1944; $94,000, 1945; $181,000, 1946 and 1947; $177,000,-1948;
$190,000,1949; $154,000,1950 and 1951; $132,000, 1952; and $9,000, 1953.

VANCOUVER, Wash .—BOND OFFERING—Sealed bids will be received
until 7:30 P. M. on April 5, by C. A. McDonah, City Clerk, for the purchase
of an $850,000 issue of water revenue bonds. Interest rate is not to exceed
6%, payable semi-annually. Denom. $1,000. Dated at such time as the
City Council shall hereafter by ordinance direct. The bonds shall be in
serial form and mature for a period not to exceed 40 years. Annual maturi¬
ties shall begin with the second year after date of issue; shall be callable
during and after 16 years following date of issue and shall be payable only
out of a special fund to be created by the City Council, obligating the city
to set aside and pay a fixed proportion of the gross revenues from said water
system. Prin. and int. payable at the City Treasurer's office. The bonds
are being offered subject to the election to be held on March 30. A certified
check for 5% must accompany the bid'.
YAKIMA COUNTY (P. O. Yakima), Wash.—BOND OFFERING—

Sealed bids will be received until 10 a. m. on April 19, by J. L. Willett,
County Auditor, for the purchase of an issue of $145,000 refunding bonds.
Int. rate is not to exceed 6%, payableM. & N. Dated May 1, 1937. Due
on May 1 as follows: $8,000, 1939 and 1940; $9,000, 1941 to 1943; $10,000,
1944 to 1946; $11,000, 1947 and 1948; $12,000, 1949 and 1950, and $13 000
in 1951 and 1952, The legal approval will be by Preston, Thorgrimson &
Turner, of Seattle. Prin and int. payable at the County Treasurer's
office. A certified check for 5% of the bid is required.

WEST VIRGINIA
BERKELEY COUNTY (P. O. Martinsburg), W. Va .—BONDS DE¬

FEATED—At an election held on March 23 the voters are said to have
defeated a proposal to issue $230,000 in school bonds.

WISCONSIN
BARABOO, Wis.—BOND ELECTION—A proposition to issue $132,000

sewage disposal plant bonds will be voted upon at an election scheduled
for April 6.

EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS NOT
SOLD—We are now informed by John H. Nygaard, County Clerk, tnat the
$30,000 county building improvement bonds offered on March 26, were not
sold as all bids were rejected. We had previously reported that the bonds
were sold to tne highest bidder, T. E. Joiner & Co. of Chicago, as 3s, at a
price of 100.923—V. 144, p. 2186. Dated April 1, 1937. Due from
April 1, 1938 to 1951.

BONDS REOFFERED—Sealed bids will be received until 10 a. m. on

April 12 by John H. Nygaard, County Clerk, for the purchase of the above
bonds. Int. rate is not to exceed 3%, payable A. & O. Rate to be in
multiples of U. to 1-10th of 1%. Denom. $1,000. Dated April 1, 1937.
Due on April 1 as follows: $2,000, 1938 to 1949, and $3,000 in 1950 and
1951. No bid for less than par and accrued int. will be considered. Bidders
shall furnish the bonds, legal opinion and expenses of delivery. Int. payable
at the County Treasurer's office. A certified check for 2%, payable to
the County Treasurer, must accompany the bid

KAUKAUNA, Wis.—BONDS AUTHORIZED—The Common Council
on March 23 passed a resolution to issue $87,000 refunding bonds.

KENOSHA COUNTY (P. O. Kenosha). Wis.—BOND SALE—The
$325,000 poor relief bonds offered on April 1—V. 144, p. 2014—were
awarded to the Bancamerica-Blair Corp., E. H. Rollins & Sons and T. E.
Joiner & Co., all of Chicago, jointly, as 3J^s, at par plus a premium of
$997, equal to 100.306 a basis of about 3.37%. The First National Bank
of St. Paul, the Milwaukee Co. of Milwaukee and Brown, Harriman & Go.
of Chicago joined in submitting the next high bid, $325,195 for 3j^s. Due
on April 15 as follows: $75,000, 1938 to 1940, and $100,000 in 1941;
redeemable in inverse numerical order on and after April 15, 1938.

MARINETTE, Wis.—BOND SALE—A. O. Allyn & Co. of Chicago
have purchased and are now offering to investors an issue of $596,000 3 H %
coupon, fully registerable, water revenue bonds. The bonds are offered
at prices to yield from 3% to 3.50% according to maturity. Denom.
$1,000. Dated Feb. 1, 1937. Principal and semi-annual interest (Feb. 1
and Aug. 1) payable at the National City Bank of New York, in New York.
Due serially on Feb. 1 as follows: $10,000 1940 and 1941; $11,000, 1942,
1943 and 1944; $12,000, 1945 and 1946 $13,000, 1947 and 1948; $14,000,
1949 and 1950; $15,000,1951 and 1952; $16,000,1953; $17,000, 1954 and
1955; $18,000, 1956 and 1957; $19,000, 1958; $20,000, 1959; $21,000, 1960
and 1961; $22,000, 1962; $23,000, 1963; $24,000, 1964; $25,000, 1965;
$26,000, 1966; $27,000, 1967; $28,000, 1968; $29,000, 1969; $30,000. 1970;
$31,000,1971 and 3,000, 1972.

- ORFORDVILLE, Wis.—BOND ELECTION—At an election scheduled
for April 6 a proposal to issue $20,000 waterworks and sewerage bonds will
be voted upon.

RIPON SCHOOL DISTRICT, Wis.—BOND ELECTION—At, a special
election set for April 6 a proposition to issue $175,000 school building bonds
will be submitted to the voters,

SHIOCTON SCHOOL DISTRICT, Wis.—BONDS VOTED—The
voters of the district on March 20 balloted favorably on a proposal to issue
$22,500 gymnasium construction bonds.

WAUPACA, Wis .—BOND ELECTION—The City Council has ordered
that a proposal tb issue $68,000 school building bonds be submitted to a
vote at an election to be held on April 6.

WISCONSIN, State of—DEVELOPMENT AUTHORITY BILL IN¬
TRODUCED—A bill establisning a State Development Authority is said
to have been introduced in the Legislature. In effect it sets up a State
authorized non-profit holding company for an almost limitless variety of
public utilities and public projects, according to report. We understand
that tne measure was sponsored by Governor La Follette.
The bill is stated as defining the Wisconsin Development Authority as a

non-stock, non-profit corporation, selected as an instrumentality for the
execution of certain duties and functions. The funds appropriated to it
by the State could not be used for any functions repugnant to the State
Constitution, it is said.

WISCONSIN DELLS, Wis.—BOND SALE DETAILS—'The City Clerk
states that the $5,000 3% semi-ann. utility extension bonds purchased by
the Kilbourn Fire Department of Wisconsin Dells, as noted in these columns
recently—V. 144, p. 2014—were sold at par, andmature on Aug. 1 from 1943
to 1947 incl.

LARAMIE COUNTY SHOOL DISTRICT No. 1 (P. O. Cheyenne),
Wyo.—BONDS VOTED—At an election on March 17 the voters approved
the issuance of $149,000 school building bonds.

BLACK LAKE, Que.—PAST DUE INTEREST PAYMENT—The
Quebec Municipal Commission has authorized the subdivision to pay
interest coupons of Aug. 1 and Oct. 1, 1934, and to pay interest to those
dates on defaulted bonds.

BOURGET TOWNSHIP SCHOOL CORPORATION, Que.—BACK
INTEREST PAYMENT—The Quebec Municipal Commission has au¬
thorized the school corporation to pay bond interest coupons which matured
Jan. 1, 1936.

BRANTFORD, Ont.—TAX RATE HIGHERr—The 1937 tax rate is
45.5% mills, or two mills higher than last year. Bonds in the amount of
$100,000 were redeemed in 1936, and it is expected that payments in the
present year will reach $150,000. The current tax rate includes two mills
set aside specifically to meet relief charges.

EDMONTON, Alta.—INQUIRY INTO FINANCIAL AFFAIRS—The
Alberta Board of Public Utility Commissioners has fixed April 15 as the date
for the start of an inquiry into the financial affairs of the city. The inquiry
will be held in the Council Chamber at Edmonton.

ONTARIO (Province of)—Annual Report of Municipal Statistics—
The Department of Municipal Affairs, under the direction of Hon. David
A. Croll, Minister of Municipal Affairs, has completed its second volume
of statistics bearing on the financial condition of all Ontario municipali¬
ties, the data in this instance covering the year 1935. The current publica¬
tion, priced at $5. contains a wealth of information and materail of import¬
ance to holders of bonds of Ontario municipal corporations. Among the
many features are figures indicating the various types of indebtedness out¬
standing against each of the municipal units, together with a report on
tax collections and the amount now in arrears.
In an introduction to the new edition, H. L. Cummings, Deputy Minister,

states that an analysis of the information reflects a steady and general
improvement in the fiscal affairs of Ontario subdivisions in comparison
with conditions in 1934 and earlier years of the depression. This improve¬
ment, it is said, shows a continuation of the drive for balanced budgets,
curtailment of capital and current expenditures and a betterment in revenue
collections.

.. .

"In the period 1935 to 1930," Mr. Cummings says, "population in¬
creased 8%, assessment 13%, taxation 25% and gross debt 20%. In the
period 1930 to 1935, population increased 9%, assessment declined 4%,
taxation declined 4.5% and gross debt (including defaulted principal)
dropped 2%.'\
Tax collections in 1935, it is pointed out, showed a decided improvement

as compared with the years immediately preceding and reflect a healthier
position. Tax levies for 1935 indicated that education costs represented
in cities almost 30%, in towns and villages over 31% and in townships 28%
of the total levy.
Of outstanding and unmatured taxable debenture debt at the end of 1935,

40% represented general debt, 26% school debt and 34% local improvement
debt. Apart from the supervised municipalities, debenture debts of our
municipalities have during the past four years shown an appreciable decline.
The total unmatured taxable debt of all municipalities at the end of 1935
represented 10% of their assessed wealth.

ST. SIMEON, Que.—DEFAULTED INTEREST COUPONS PAID—
The municipality is paying interest coupons of Jan. 1, 1937, also interest
to that date on past due bonds.

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




