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Capital $2,000,000 Surplus and Profits $4,067,337

IN the nearly sixty years that it has been in
= business, this Company —the oldest trust
company in Maryland—has, as Executor, Ad-
ministrator and Trustee, faithfully and success-
fully administered and settled many estates.
Its activities are confined solely to the manage-
ment of estater and property.

It has acquired a reputation for stability,
promptness, efficiency, courtesy and fair deal-
ing, and has built up a competent organization
especially trained foc the intelligent and prudent
management and settlement of estates.
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John J. Nelligan, Chairman Joseph B. Kirby, President
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REVIEW OF JULY—COMMERCIAL AND
FINANCIAL EVENTS.

The most significant developments during July were the
domestic labor disturbances, the severe drought in the prin-
cipal Western and Northwestern grain-growing sections of
the United States, and the Nazi revolt in Austria. The
chief labor difficulties included a general strike in San
Francisco, the truckmen’s strike in Minneapolis, and the
strike in the Chicago stock yards, all of which paralyzed
business in their respective localities. The San Francisco
strikers have yielded to negotiation, but a deadlock seems
to have been reached in Minneapolis, where martial law
has been proclaimed. The strike in the Chicago stock yards
continued until early in August, when an agreement was
negotiated. The drought in the West and the Northwest
has been so devastating that all grain crops such as wheat,
corn, oats, rye and barley have been greatly reduced, and
this will no doubt play an important part in the economic
situation of the country. In fact, the toll on all grain crops
has been so heavy that the Secretary of Agriculture has
announced the necessity for drawing up an entirely new
policy for next year which will probably do away with the
enforced reduction of acreages. The Austrian upheaval
was caused by a sensational attack on the Federal Chan-
cellery on July 25 by Austrian Nazis, who killed Chancellor
Engelbert Dollfuss. The Government was quick to act, and
the Nazi rebels were soon crushed under the direction of a
new Chancellor, Prince Ernst von Starhemberg, leader of
the Fascist Heimwehr (Home Guard). The suddenness of
the revolt and the killing of (Chancellor Dollfuss led to many
disturbing rumors, including the possibility of a Continental
war.  All the financial centers of Rurope suffered more or
less, accordingly, but as Austria has mopped up the rebel
Nazi bands engaged in guerilla warfare against the Govern-
ment, the feeling has been more cheerful, with rallying
tendencies everywhere. J
Strike on Pacific Coast—Longshoremen Return to Work on

! Pacific Coast—To Submit Demands to Arbitration—Other

Maritime Workers Accept Terms of Settlement.

Longshoremen and other maritime workers on the Pacific
Coast, many of whom had been on strike since May 9, re-
turned to work on the morning of July 31, following a settle-
ment which was announced on July 29 by the President’s
National Longshoremen’s Board, which said that “the long-
shoremen would return to work without discrimination for
union affiliation or strike activity.” Employers agreed,
pending arbitration, that the National Longshoremen’s
Board place a representative in the hiring halls and that the
workers should have observers to see that there should be
no discrimination. The Board praised the strikers for con-
ceding part of their original demands “in recognition of pub-
lic interest in the termination of the strike,” and added:

The men believe' they should not have been required to hire through these
halls, but in recognition of public interest in the termination of the strike
they have even waived this point,

All questions of discrimination are to be referred to representatives of the
National Longshoremen’s Board and the Board’s decision will be binding on

all parties. Any readjustment in wages after arbitration is to be made
retroactive to the date the men return to work.

-called in to proteck lives and property.

While the settlement negotiated by the Board affected
only the 12,000 striking longshoremen, representatives of
‘two other maritime groups on July 30 notified the Board
that they would return to work the following day. - Other
striking maritime workers, were expected to submit their
demands to arbitration, returning to their jobs in the mean-
while, Associated Press advices from San Francisco on
July 30 described the settlement, in part, as follows:

An agreement to meet with seafaring representatives for collective bar-
gaining was announced by officials of 42 shipping companies, banded to-
gether under the name of the Ship Owners’ Association of the Pacific. “In
the event that collective bargaining fails, arbitration will be resorted to,”
F. J. 0’Connor, spokesman for the shippers, informed O. K. Cushing, &
member of President Roosévelt’s Board.

Working conditions for the longshoremen will be the same as before the
strike went into effect 83 days ago, except that union observers and Govern-
ment supervisors will be stationed at the hiring halls.

More than 100,000 workers in San Francisco and neighbor-
ing towns were said to be involved in the “general strike,”
called by local labor unions as a gesture of sympathy for
the strikers of the nine Pacific Coast maritime unions,

The general strike was called off on July 19, principally,
in the opinion of most experienced observers, because the
weight of public opinion was strongly against the strikers,
and also because of the efforts of Government mediators to
effect a peaceful solution of the dispute. By July 20 almost
all of the strikers were back on their jobs, the strikes still
unsettled being those of the teamsters, the street car work-
ers and the maritime employees. The order ending the gen-
eral strike came after a long meeting of the General Strike
Committee, and was carried by a vote of 191 to 174. Gb¥n-
eral Hugh 8. Johnson, after being informed of the decision,
sent the following radiogram to President Roosevelt aboard

the cruiser Houston :

General strike called off by splendid patriotic attitude of regular labor
leaders. Whole situation should be settled in 24 hours., Hurrah for
Roosevelt, '

(Signed) - HUGH JOHNSON.

The general strike on the Pacific Coast, which began on
July 16, had its root in a walkout of longshoremen on May 9.
Although the longshoremen’s strike appeared about to be
settled on several occasions, union members rejected a com-
promise proposal suggested by their leaders and continued
the strike. This strike had two principal objectives, in
addition to an agreement on hours and wages. One was
that the employers would agree to recognize the Interna-
tional Longshoremen’s Association as the representative of
the workers in all collective bargaining negotiations. The
other was that the employers would recruit men for work
in “hiring halls” which would be controlled bv the union.

Following the longshoremen’s walkout, early in May,
members of the other eight maritime unions also struck in
sympathy, the strikers declaring that the demands of all
nine martime unions et at once. When this action
was not taken, riotin rred on the San Francisco water-
front, and on July roops of the National Guard were
Several persons
were killed and many” were wounded in attempts of the
strikers to prevent strike-breakers from filling their jobs. -

A call for a general strike, beginning 8 a. m. July 16, wis
issued on July 14 by a convention attended by delegates
from 115 separate unions. Edward D. Vandeleur, President
of the San Francisco Central Labor Council and Chairman
of the General Strike Committee, announced the vote as 63
in favor of a general strike, 49 unauthorized to act, and
three against. The official vote was given as 315 to 15.

The strike began, as scheduled, on the morning of July 16,
and tied up transportation facilities in San Francisco, ex-
cept for relatively few private automobiles which were able
to obtain gasoline. Difficulty was experienced in obtaining
food and gasoline, while it was almost impossible to pro-
cure such services as normally supplied by laundries, tailor
and barber shops. Later in the day, however, the Genezal
Strike Committee issmed orders to allow food trucks to
pass picket lines.
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Meanwhile, more National Guard troops entered the strike
zone, making a total of about 4500 troops within the
municipal limits.

William Green, President of the American Federation of
Labor, on July 18 said that the American Tederation of
Labor had neither ordered the strike nor authorized it, and
he added that although the Federation was not “directly
involved,” it was “deeply concerned” over the situation.
While the strike wag in progress officials of the Depart-
ment of Labor in Washington and of President Roosevelt’s
newly-created National Labor Relations Board were re-
ported to be watching the San Francisco situation, but it
‘was also said that they were without any authority to inter-
vene directly.

Secretary of Labor Perkins on July 18 made public a
radio message from President Roosevelt, in which he ex-
pressed his confidence that the National Longshoremen’s
Board and its agencies could “arrive at a reasonable
solution.”

Governor Merriam, in a radio address on the evening of

July 16, charged that the strike had been fomented by
“glien counsels provoking distrust, discord and bitterness.”
He said that the labor unions had been exploited by Com-
munists and professional agitators.
. While the general strike was progressing in the San
Francisco area, threats were made of a spread of the dis-
turbance to Portland, Ore., and Seattle. Longshoremen in
Vancouver, Canada, voted by a large majority on July 16
to refuse to handle any United States ships entering the
port manned by “unfair” crews. On July 17 the San Fran-
cisco strike spread officially to Oakland, Alameda, Berkeley,
and other nearby communities. .

Senator Robert F. Wagner boarded an-airplane in New
York City on July 16, announcing his intention of going to
the Pacific Coast at the request of the National Labor Rela-
tions Board to help in averting the spread of the strike.
Senator Wagner arrived in Portland on July 17, and on the
following day conferred with the Labor Strategy Commit-
- tee, which was empowered by the vote of the majority of
. Portland unions to set the time for a general strike in
that city. ;

On July 18 Senator Wagner and a party of labor union
officials were fired on by guards at Municipal Terminal 4,
at Portland, Ore., as they were inspecting the premises
which have been the scene of strike-breaking activities.

At Portland, the National Guard was ordered mobilized
on July 19 to be in readiness in the suburbs in case of
riots. The strategy committee of the Central Labor Council
in Portland promised Senator Wagner that it would use
its influence to prevent the calling of a general strike until
he presented to the Federal Mediation Board in San Iran-
cisco the information he had obtained in Portland.

On July 20 an organized police offensive under the direc-
tion of Mayor Smith of Seattle broke through picket lines
established by longshoremen in that city, and immediately
freight cars began bringing cargo to ships which were
handled by non-union crews.

General Hugh 8. Johnson, National Recovery Adminis-
trator, who had arrived in San Francisco in an effort to
aid a settlement of the dispute, held all-night conferences,
on July 17, with representatives of strikers and employers
Hopes for an early settlement were looked for when the
General Strike Committee, on July 17, by a vote of 207 to
180, adopted a resolution asking the Governors of all States
and the Mayors of all cities affected by the San Francisco
strike to urge intervention by President Roosevelt.

Minneapolis Placed Under Martial iaw When Employers Refuse
to AcceptjSettlement Offer—Strike of Truck Drivers Still
Unsettled.

Governor Olson of Minnesota on July 26 placed the city
of Minneapolis under martial law, following the refusal of
employers to accept certain arbitration proposals made in
the hope of ending a strike of. union truck drivers which
started on July 17. Iederal mediators had sought to con-
clude the walkout through submission of a so-called com-
promise designed by Governor Olson, the Rev. Francis J.
Haas and E. H. Dunnigan. This plan, whose details were
not made public, was approved by the Federal Labor Board.
At the time of the walkout the strikers demanded that their
union be permitted to represent inside employees in wage
negotiations. Governor Olson said that while the city was
under martial law trucks would be permitted to move only
under a military permit and picketing would be completely
stopped.

TFears of a general strike in Minneapolis were expressed
after 6,000 truck drivers on July 17 went on strike despite

efforts of the Regional Labor Board to effect a settlement
of the dispute. Governor Olson of Minnesota ordered one
battalion of the 151st Field Artillery to protect the city
from a repetition of the rioting which accompanied a similar
strike in May, when two policemen were killed and 300 per-
sons were injured. The strike caused commercial trans-
portation within the city to be at a virtual standstill.

Rev. Francis J. Haas, former member of the National
Labor Board, went to Minneapolis on July 18 in an attempt
to settle the controversy between the employers and union
drivers. Efforts of B. H. Dunnigan, conciliator for the
Department of Labor, to avert the walkout had previously
failed. On July 19 Father Haas said that a settlement of
the truck drivers’ strike was not “far distant.”

The city of Minneapolis continued to be governed by mar-
tial law during the week ended Aug. 4, as a result of failure.
to reach a settlement of the strike. Both strikers and em-
ployers denounced the use of troops in maintaining order
in the city, but National Guard officers asserted that
through their efforts the city’s trucking facilities have been
restored to 65% of normal. Only trucks engaged in trans-
porting so-called “necessities” have been granted permits
to operate. Representatives of the strikers charged, on
July 31, that Governor Olson was discriminating against the
union, and threatened to halt trucks unless troops were
withdrawn from Minneapolis.

Adjutant-General E. A. Walsh issued a warning, on
July 31, that violence had shown signs of increasing, and
that if picketing was not stopped the militia would take
steps to suppress it. Governor Olson on July 30 had asked
the employers to make “at least some concession” toward
ending the strike. Meanwhile, Minneapolis newspapers
continued to ignore that section of the orders placing the
city under martial law which was construed as an attempt
to censor press reports, although General Walsh declared
on July 27 that there would be no attempt to “gag” the
newspapers. The order construed as applying to newspapers
and other publications read as follows: )

It shall be unlawful and be construed to be a violation of this proclama-
tion subjecting the offender to punishment:

1. To perform or commit, or permit to be committed, any act obstruct-
ing or attempting to obstruct the military forces; to print, post or distribute
by any means, publish or transmit within the said described area notice
bills, documents or newspapers defaming the State of Minnesota or any
member of the Minnesota National Guard in the field.

9. To circulate or induce or attempt to induce or circulate alarmist
reports——.

Strike of Livestock Handlers in Chicago Union Stock Yards
-—Most Cattle in Yards Bought by Governmentiin Drought
Area.

A strike of 800 union livestock handlers in the Chicago
Union Stock Yards on July 24 brought activity to an almost
complete halt at a time when an unprecedented number of
cattle, most of them shipped from drought areas, were in the
yards. On July 25 the strike was partially relaxed in order
that the cattle might be handled for humanitarian reasons.
At the time the walkout was called there were about 70,000
cattle at the yards, and of this number between 45,000 and
50,000 were “Government cattle” which had been purchased
in drought regions by the Federal Surplus Relief Corpora-
tion and sent to 'Chicago to be processed or resold for the
account of the Government. Most of them had been bought
because they were threatened with death as a result of
shortage of food and water. :

The strikers demanded a 40-hour week, with a three-hour
day on Saturday and no Sunday work.

During the following week the strike threatened to spread
to the large meat packing companies. Four hundred pack-
ing house employees struck on July 31 in sympathy with
the stockyards strikers. Meanwhile trading in the Chicago
yards was discontinued pending settlement of the strike
difficulties. An agreement to end the strike, negotiated
through the efforts of General Hugh S. Johnson, Recovery
Administrator, was reached on Aug. 4.

Textile Workers Strike in Alabama When Employers Refuse
Demands for Higher Wages and Union Recognition.

A strike of approximately 14,000 textile workers in Ala-

bama became effective on July 17, following the refusal of

employers to grant demands that included the $12 minimum

wage, ‘elimination of the so-called “stretch-out” system,
reinstatement of employees who had been discharged for
union activities, and recognition of the United Textile
Workers of America as the representative of the employees
for purposes of collective bargaining. The union claims
22,0Q9 membership in Alabama, but union members in 19
of the 40 mills represented failed to walk out on July 17.
Before the strike began the textile industry in the State
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was employing 35,000 persons, although a number of mills
have been closed for some time.

Union leaders asserted that their entire membership
would join the strike movement, but officials of the Ala-
bama. Cotton Textile Association said that only about one-
third of the textile workers in the State had actually joined
the strike. Scott Roberts, President of the Association,
said on July 17 that demands of the strikers represent an
increase of about 33 1/39% in wage payments, and cannot
be met. On July 21 the Munford plant of the Southern Mills
Corp. was reopened, thus reducing to 23 the number of mills
closed as a result of the strike.

Bidders onYGovernment Contracts Who Cut Prices Below Code
Levels Need Not Grant Similar Reductions to Public.

Bidders on Government contracts who reduce prices 15%
below the levels specified in National Recovery Administra-
tion codes, in accordance with a recent Executive Order by
President Roosevelt, are not required to offer the public
similar prices, in the opinion of some NRA officials, as
reported by the Associated Press on July 13. These officials,
according to a Washington dispatch, contend that the lower
prices need be filed “for information only.” President
Roosevelt, in his order, had said that if bids were made
below code levels the new prices should be filed “with the
Code Authority or other appropriate agencv with which
he is required to file prices.” It had been further ex-
plained at the White House that posting the reduced prices
would give the public the advantages of reductions obtained
by the Government.

NRAJFixes Minimum Retail Prices for Cléarettel.

The National Recovery Administration issued a new price-
fixing order on July 12, when it set the minimum price of
popular brands of cigarettes at 13c. a package of 20, or
two packages for 25c. The same cigarettes under the new
regulations may be purchased at not less than $1.20 a carton.
General Hugh §. Johnson, Recovery Administrator, issued
two orders in which he fixed cigarette prices for a period
of 90 days, stating that “an emergency has arisen tending
to defeat the purposes” of the National Industrial Recovery
Act. This emergency was described as the practice followed
by some large retail tobacco dealers and distributors in
which cigarettes are used as “loss leaders” and as “bait”
for other business. The NRA said that this practice “has
practically eliminated small enterprise from tobacco dis-
tribution.”

GenerallJohnson Creates NRA Industrial Appeals Board.

General Hugh 8. Johnson, Recovery Administrator, in
an order approved on July 14, created an Industrial Appeals
Board of three members to consider complaints of “in-
equitable application of codes to small enterprises or other-
wise.” The order provided that the new Board will hear
complaints regarding the National Recovery Administra-
tion, particularly those which allege discrimination against
small business men in favor of monopolistic enterprise, and
shall then make recommendations regarding their dispo-
sition to the Recovery Administrator. The announcement
was interpreted as inspired, at least partially, by criticism
of the NRA which had been made in the several reports of
the National Recovery Review Board, headed by ‘Clarence
Darrow. )

Amos J, Peaslee, New York attorney, was named Chair-
man of the new Board. Mr. Peaslee has been acting as
Chief of the NRA Compliance Division. John S. Clement,
President of the Sandura Co., Inc., of Philadelphia, was also
appointed to the Board. The third member was not chosen
immediately.

NRA Modifies Policy on Maximum Hours Under Codes, Providing
" for Flexible Maximum.

The National Recovery Administration on July 20 an-
nounced three new policies affecting industries already
cperating under codes and those whose codes are still sub-
ject to approval. The announcement said that application
of the new policies to existing codes “is not to be considered
arbitrary and need not be expected unless the impractica-
bility of inconsistent code provisions has been demonstrated
by experience.” “As heretofore,” says the announcement
“codes awaiting approval, if they are otherwise aceeptable'
will be approved, and only the'flatly inconsistent provisioné
will be stayed until the affected industry has had an oppor-
tunity to show the necessity for a variation from the now
established policy.” The most important of the three new
policies “is that which drastically modifies the practice of
averaging maximum work hours over a period of weeks or
months.” The NRA said that this “latter plan, designed to
provide sufficient flexibility for peak demands and.labor
shortages, has, in operation, proved unsatisfactory. Such
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provisions, frequently misinterpreted, have caused contro-
versies and have proved difficult to enforce.”

PWA Fund of $3,700,000,000 Virtually Depleted—Weekly Exr
penditures Estimated at $30,000,000—RFC to Be Asked fo-
Addl'ti‘onal Funds.

‘Harold L. Ickes, Public Works Administrator, announced
on July 15 that the $3,700,000,000 Public Works Adminis-
tration fund has been virtually depleted as a result of recent
allotments in excess of $100,000,000. The PWA also esti-
mated that real expenditures, represented by the value of
materials put in place on construction sites, plus the wages
of men employed directly on the sites, are currently exceed-
ing $30,000,000 weekly. In another statement, issued on the
preceding day (July 14), Mr. Ickes had estimated that pub-
lic works construction in the first half of 1934, measured in
dollar values, had advanced 91% since the end of last year.
TFederal and non-Federal projects under completion, under
contract or completed had values of $1,700,000,000 on July 1,
compared with $890,000,000 on Jan. 1.1934.

Mr, Ickes, in a statement issued on July 8, said that in
the week ended June 23, which was the latest for which
reports had then been tabulated, there were 544,000 men
employed directly on construction sites of both Federal and
non-Federal projects, compared with 244,000 on March 10,
which was the low point for the winter. These figures, he
added, did not include men enlisted in the Civilian Conserva-
tion Corps, nor those employed by the NRA, PWA and other
administrative agencies. On July 5 it was announced that
PWA non-Federal allotments totaled 3,601, valued at $946,-
396,919, and that these are expected to provide $1,137,-
000,000 of construction work throughout the country.

Mr. Ickes said on July 5 that he had decided to allot more
funds for the developmeqt of subsistence homesteads, and
would shortly announce the amount of money to be allocated
for this purpose. On July 19, after Mr. Ickes had conferred

| at the White House, he said that President Roosevelt had

assured him that the entire $500,000,000 authorized for
public works in the Deficiency Appropriations Act would
be allotted to the PWA. It was further reported at that
time that the RFC would be authorized to purchase bonds on
PWA projects, not to exceed $250,000,000 at any one time.
Mr, Ickes said that that amount would represent a revolving
fund from which, as the bonds were retired, loans might be
made by the PWA.

PWA Expedites Grants on New List of 1,510 Non-Federal Projects
to Be Financed from $400,000,000 Additional Appropriation.

The Public Works Administration announced on July 22
that it was expediting bond contracts and grant agreements
on a new list of 1,510 non-Federal projects which it had
decided to aid with the additional appropriation of $400,-
000,000 made available to the PWA in June. It was ex-
plained that the purpose of speeding this portion of the
program was to assure early beginning of projects, which
the borrowers are required to promise. Before beginning
to formulate contracts and agreements for the new allot-
ments, the PWA completed contracts and agreements on
more than 2,000 allotments for non-Federal projects made
from the original appropriation. Almost 200 of those proj-
ects have been finished, while 953 are under construction;
251 are under contract and ready to go into construction,
and 299 are in the stage of advertising for bids on contracts.

Mayor LaGuardia of New York City, after conferring
on July 20 with Public Works Administrator Ickes, said
that the city.would be able to borrow as much as $100,-
000,000 of PWA funds to finance local improvements. He
added that the city would not borrow any more funds than
could be constructively employed.

Six-cent Air Mail Rate Effective.

A flat postage rate of 6c. an ounce for air mail service
went into effect on July 1. The old rate was 8c. for the
first ounce and 13c. for each additional ounce., Associated
Press advices from Washington, July 1, stated that postal
officials expressed the belief that an increase in business
would offset any loss that might result from the reduction,

Bureau of Air Mail Established in I.-S. C. C.—To Decide Air
: Mail Rates.

The Inter-State Commerce Commission on July 5 an-
nounced the creation of the Bureau of Air Mail, which in
the future will designate all rates to be charged for mail
carried by airplane. This action was taken under authority
of the new air mail law. The director of the new Bureau is
N. B. Haley, former chief of the loans sections of the Bureau
of Finance and Assistant to the Federal Co-ordinator of
Transportation. Commissioner Caroll H. Miller will super-
vise the Bureau, which will also determine whether or not
air transport lines are making ‘“unreasonable profits” in
handling the mail. X

World Wheat Conference Scheduled to Meet in London in

August—Argentina to Participate.

An official announcement was issued in London, on
July 16, to the effect that a meeting of the Advisory Com-
mittee of the World Wheat Conference will be held in
London on Aug. 14, attended by representatives of the chief
exporting and importing countries of the world. This meet-

L

ing was originally scheduled for June 27, but was post- .

poned at the last minute because of the deadlock created by
the Argentine wheat surplus. Argentina, it is stated, will
participate in the coming meeting,
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Gov. Allen Signs Bill Passed by Louisiana Legislature Providing
for Cotton Futures Tax.

Governor Allen of Louisiana has signed the bill, passed
by the State Legislature, imposing a tax on cotton future
Lusiness on the New Orleans Cotton Ixchange. The meas-
ure, it is said, levies a tax of 2¢. per $100 transaction.

Bids Received by Federal Surplus Relief Corporation for Purchase
. of Surplus Cotton for Mattresses and Comforters for Needy.

In furtherance of the plans of the Federal Surplus Relief
Corp. to purchase some 200,000 or more bales of surplus
cotton for mattresses and comforters for the needy, bids
asked by it for the initial purchase of such cotton were
opened at Washington on July 18. Anderson, Clayton &
Co., of Dallas, Tex., with a 30,000-bale contract, led t.:he
list of successful bidders for supplying the Corporation
with cotton. - Washington advices (July 19) to the New
York “Journal of Commerce” said:

Awards were made on a total of 59,818 bales by relief officials shortly
before. midnight last night after opening bids earlier in the day from 84
firms offering to supply theCorporation with the staple at prices ranging
from even to 360 points off October futures prices quoted on the New
York Exchange, which closed yesterday at 13.25c. a pound.

The amount purchased by the corporation was almost twice as much
as that which had been reported would be purchased when specifications
were first sent out. ~Officials previously had said that approximately
30,000 bales would be accepted at this time.

With the Corporation contemplating ultimate purchase of 20,000,000
yards of ticking to be manufactured into. mattresses, indications are that
its cotton purchasing plan will be continued until around 200,000 bales
have been taken from the market. X

Yesterday the Corporation awarded contracts for supplying the Govern-
nment with 826,000 yards of ticking.

Date of Maturity of Corn Loan Notes Extended ffom Aug. 1 to
‘Sept. 1—Loans of Approximately $6,000,000 Repaid Up to
July 14.

Extension of the maturity date of outstanding notes of
(Government corn loan borrowers from Aug. 1 to Sept. 1 was
announced on July 16 by officials of the Agricultural Ad-
justment Administration and the Commodity Credit Corpo
ration. Settléement after Aug. 1, the original maturity date,
was to be asked, however, on outstanding loans secured by
corn in poor condition and likely to deteriorate or which is
in storage in inferior cribs offering inadequate protection,
the announcement said.

President RooseveltfSigns Proclamation Placing Embargo on
Shipment of Arms to Cuba—Action Taken at Recommendation
of Secretary of State Hull Under Treaty of 1926.

President Roosevelt on' June 29 signed a proclamation
placing an embargo on the shipment of arms to rebellious
factions in Cuba. The proclamation, which was counter-
signed by Secretary of State Hull, provides that arms ship-
ments can be made to Cuba only under license issued by
the Secretary of State. The President’s action was taken
under a treaty with Cuba, concluded in 1926, under which
each nation agreed to co-operate to exclude exports objec-
tionable to the other. He said in the proclamation that he
Lad found that there existed in Cuba “such conditions of
domestic violence which are or may be promoted by the use
of arms or munitions of war procured from the United
States.” The proclamation was issued after the. receipt
of a recommendation by Mr. Hull, who referred to the treaty
with Cuba, and said that “in conformity with our policy
of the good neighbor, we should proceed accordingly.” Mr.
Hull's communication mentioned various other occasions
when arms embargoes had been proclaimed in this country.

Secretary Hull Exempts from Embargo Order $621,569 of Arms
Destined for Bolivia.

Secretary of State Hull announced on July 27 that he
had exempted from President Roosevelt’s proclamation of
May 28, which placed an embargo on shipments of arms and
munitions to Bolivia and Paraguay, orders for arms and
munitions on which contracts had been concluded and sub-
stantial payments made prior to the date of the embargo.
President Roosevelt declared the embargo in the hope of
hastening the end of war in the Chaco. The exceptions
made public by the State Department, on July 27, included
$621,569.39 in materials for which the Bolivian Government
had made contracts before May 28 and on which manufac-
ture had been practically completed. The State Depart-
ment refused to accept other contracts amounting to
$2,0065,421.79. :

Indicating that objection to the State Department’s action
has been voiced by Paraguay, an Associated Press account
from Asuncion (Paraguay), July 30, to the New York “Her-
old Tribune” said:

The Foreign Ministry to-day issued the following statement:

“The resolution adopted by the United States Government conceding per-
mission to the Bolivian Government for embarking an important quantity

of war material after having decreed an embargo on arms caused a painful

surprise in Paraguay.

“The United States Government is well acquainted with the pacific efforts
actually under way (to end the war between Paraguay and Bolivia) and
the source of the obstacles which have been placed before them. In such
circumstances, the permission conceded—in spite of the technical and legal
reasons which were invoked in its support—appears better destined to
stimulate the continuation of the fight favoring one of the parties.

““The Bolivian Government has tenaciously opposed an embargo on arms,
reaching the point of threatening a commercial reprisal, and powerful
financial interests are aligned in its favor with no less vigor in an attempt
to provide that country with a means to prosecute the war with more
advantages.
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“Bolivian diplomats deliberately falsified the truth when they affirmed
an embargo favors Paraguay as possessing a factory of arms and munitions.
The reality is that Bolivia enjoys all the facilities to provide itself with the
material in factories and to transport them by the railways of neutral
States, while Paraguay is denied such advantages.”

President Roosevelt Signs Five Treaties Discussed at
Pan.American Conference.

Secretary of State Hull announced on July 6 that Presi-
dent Roosevelt, before leaving Washington for his vacation
cruise, had signed the ratification of the United States
Government to the Argentine Anti-War Pact and the Treaty
of Nationality of Women, both of “which formed important
topics of discussion at the Pan-American Conference in
Montevideo last December. The President also signed three
other treaties discussed at the Conference, including the
additional protocol to the general convention of inter-Amer-
ican conciliation, the multilateral extradition treaty and
the convention on the rights and duties of States. All of
these treaties had been approved by the Senate shortly
before adjournment of Congress.

Frazier-Lemke Amendment to Bankruptcy Act in Accord with
Program of FCA, According to W. I. Myers.

“The Frazier-Lemke amendment to the Bankruptey Act
is in accord with the program of the Farm Credit Adminis-
tration, since it attempts to prevent occasional selfish credi-
tors from foreclosing on distressed farm debtors,” said W. 1.
Myers, Governor of the FCA, on July 2. According to Gov- -
ernor Myers, “the program of theé F'CA has been to prevent
farm foreclosures and to refinance excessive debt burden on
a basis which would permit good farmers to work out.”
“As a result,” he says, “of the general recovery during the
past year and the loans of the Federal Land banks and the
Land Bank Commissioner, the great majority of distressed
farm mortgage cases have been relieved, leaving a very
slight minority of farmers who will have to go into bank-
ruptey to save their homes.”

Members of New National Labor Relations Board Take Oath of
' Office and Begin Duties.

The National Labor Relations Board, created by Presi-
dent Roosevelt to take over the functions of the National
Labor Board shortly before he left Washington on 'his
vacation, met on July 9, and, after taking the oath of office,
began consideration of plans to end labor disputes which
threatened industrial peace throughout the country from
coast to coast. Secretary of Labor Perkins swore in the
three members, who include Lloyd Garrison, Dean of the
University of Wisconsin Law School, as Chairman; Edwin
S. Smith of the Industrial Commission of Massachusetts,
and Harry A. Millis, formerly of the Department of Eco-
nomics of Chicago University.

The new Board has authority to arbitrate labor disputes
at the request of both employers and employees, to mediate
and to supervise elections for collective bargaining. It can
confer similar powers upon regional boards.

President Roosevelt Appoints Members of National Mediatior
Board to Settle Railway Labor Disputes.

President Roosevelt on July 21 announced the appoint-
ment of the membership of the new National Mediation
Board, created to settle railroad labor controversies, as pro-
vided by the Railway Labor Disputes Act. The President
made his announcement while aboard the U. 8. 8. Houston
on his vacation cruise, and the names of the members of
the Board were simultaneously made public at the White
House.. Those appointed to the Board are:

William M. Leiserson, of Yellow Springs, Ohio, Professor of Sociology at
Antioch College.

James W. Carmalt, Washington, D. C., legal adviser to Railway Co-
ordinator Eastman.

John  Carmody, Chief Engineer of the Federal Emergency Relief Ad-
minigtration.

President Roosevelt Names Railroad Labor Retirement Board—
To Administer Act Providing for Retirement on Pension of
Railroad Employees.

President Roosevelt completed, on July 26, the new Rail-
road Retirement Board with the appointment of John T.
Williamson, of Chicago, and Lee M. Eddy, of St. Louis, ac-
cording to Associated Press advices, July 26, aboard the
Cruiser New Orleans with President Roosevelt.

The President had previously (July 21) appointed Murray
Latimer of New York City as Chairman of the Railroad Re-
tirement Board, created by an Act of the last session of
Congress.

Hearing on Proposed Reciprocal Tariff Pact with Cuba by Com-
mittee of Reciprocity Information—Representatives of Sugar,
Fruit, Vegetable, Tobacco and Salt Producers Heard.

A three-day hearing on a proposed reciprocal tariff agree-
ment with Cuba was concluded on July 25, after a series of
witnesses representing American fruit, vegetable, tobacco,
sugar and salt producers had been heard by the newly-
created Committee for Reciprocity Information. The hear-
ings on the proposed pact with Cuba were the first to be
conducted under the Administration’s recoprocal tariff-
bargaining program. No information was made public dur-
ing the hearings regarding the nature or extent of the
gal()ie agreement which has been tentatively negotiated with

uba.

At the initial hearing, on July 23, representatives of
Tlorida fruit and vegetable growers and Connecticut Valley
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tobacco raisers protested against any tariff reductions on
their respective products.

Sugar refiners, Puerto Rican sugar producers an_d large
domestic sugar consumers were the principal witnesses
before the Committee on July 24. The refiners advocated
a wider differential between raw and refined sugar duties,
the Puerto Ricans urged that no reductions be made in the
present tariff, while the domestic consumers asked that
there be no differentiation between raw and refined sugar.

Louisiana sugar producers argued against any tariff' re-
duction at the final hearing on July 25, and the Com'mlttee
also heard testimony regarding salt, of which quantities are
exported to Cuba, chiefly from Louisiana. W. T. Chlshol_m,
representing Louisiana salt producers, asked for a material
increase in the tariff preferential now enjoyed by American
salt in the Cuban tariff schedules.

TFollowing the conclusion of the testimony, it will be con-
sidered by the Government departments and agencies repre-
sented on the Committee, and the information obtained will
be used in making the final draft of the new Cuban treaty.
A similar procedure is expected to be followed in®connection
with other pacts of this nature.

The State Department, in announcing, on July 3, the Com-
mittee for Reciprocity Information had been created by
Ixecutive Order, named the following personnel : ;

Thomas Walker Page, Vice-Chairman, United States Tariff Commission.

Robert Frazer, American Consul-General in London,

Leslie A. Wheeler, in charge Division of Foreign Agricultural Service,
Department of Agriculture.

Henry Chalmers, Chief, Division of Foreign Tariffs,
Commerce (acting).

John Lee Coulter, former member of the United States Tariff Com-
mission and now connected with the office of the special adviser to the
President on foreign trade.

H. D. Gresham, Chief, Imports Division, National Recovery Adminis-
tration (acting).

Department of

Accord Reached Between Great Britain and Germgny Whereby
Latter Is to Continue Service on Young and Dawes Bonds
During Next Six Months—Trade War Averted.

The signing of an accord, in London, on July 4, between
Great Britain and Germany whereby the latter agrees to
pay in full during the next six months interest to British
holders of Dawes and Young obligations, served to avert a
threatened trade war between those two countries.

President’s National Aviation Commission Holds First Meeting.

President Roosevelt’'s National Aviation Commission,
which was created to formulate a permanent Federal avia-
tion policy before the meeting of the next Congress, held, its
first meeting in Washington on July 10. The members of
the Commission were sworn in and immediately began to
work in the Cabinet Room of the White House, which it
was necessary to use temporarily, pending the acquisition
of other quarters. The members of the Commission in-
clude Clark Howell, Atlanta publisher, Chairman; Edward
P. Warner, former Assistant Secretary of the Navy for
Aeronautics; Franklin K. Lane Jr., of Los Angeles, who
was an aviator in the World War; Albert J. Berres, of Los
Angeles, a former official of the American Federation of
Labor, and Jerome C. Hunsaker, a retired naval com-
mander, )

FCC Begins Survey of Telephone Rates.

The Federal Communications Commission on July 20
began its investigation of telephone rates by issuing orders
that the American Telephone & Telegraph Co. and other
telephone companies engaged in inter-State business submit
lists of their rates, accounts of interlocking directorates and
other information that will be used by the Commission in
deciding whether rates are too high or too low. The com-
panies were notified to comply with the order not later than
Sept. 1. - i

Purpose of New SEC to Reassure Capital and Investor—No
Thought of Restricting Proper Profits, Says Chairman
Kennedy. &

Discussing, in a nation-wide address, at the National
Press Club, in Washington, on July 25, the work of the
Securities and Exchange Commission, of which he is Chair-
man, Joseph P, Kennedy stated that he conceives “it to be
an important part of the job we are trying to do here in the
SEC to reassure capital as to its safety in going ahead and
to reassure the investor as to the protection of his interests,
by restricting certain practices which have proved to be
detrimental to their interests, and by making available ade-
quate information to the public upon which it can act
intelligently.” “We want to see the wheels turn over and
gather speed,” said Mr. Kennedy. He added: “We want
to see the security business, by far the greatest in volume
and most important in its effects of any in the country, go
forward on a broad scale.” ‘ ‘

“In common with all other forms of business,” Mr. Ken-
nedy stated, “financial enterprises require profit to keep
them going. There is not the slightest thought of eliminat-
ing or restricting proper profits.” Mr., Kennedy, in com-
menting upon the volume of investments in the country,
observed that “every ninth or tenth man, woman and chiid
in this country probably has a direct stake in the nation’s
:}elcurigy markets—which means at least one family «in every
hree.! ' &

National Credit Carporatic;n Completes Retirement of Gold
Note Issue—100% Returned to Subscribing Banks.

Announcement was made on July 27 that the National
Credit Corporation had advised holders of its gold Jhotes
that sufficient funds are now on hand to retire the remain-
ing 5% of the principal of its note issue outstanding amount-
ing to approximately $6,300,000. A series of partial dis-
bursements have already retired 95% of the principal of
its gold notes, and this payment of 59 to subscribers will
mean the refunding of 100% of the called subscriptions to
the National Credit Corporation’s gold notes.

Extension of Facilities of Second Export-Import Bank to Assist
in Financing United States Foreign Trade with All Countries
Except Russia.

The scope of the Second Export-Import Bank, originally
planned to foster trade with Cuba, has been broadened, and
according to an announcement from Washington, July 30,
the bank will aid in financing the foreign trade of the United
States with all the other nations of the world except Russia.
According to George N. Peek, President of the bank and
Foreign Trade Adviser to President Roosevelt, the bank
is concerned chiefly with financing exporters through short-,
intermediate- and long-term credits, with funds obtained
from the Reconstruction Finance Corporation.

Adjournment of Canadian Parliament—Legislation Enacted In-
cludes Provision for Establishment of Central Bank (Bank of
Canada)—Marketing Act Also Passed—New Central Bank
to Open About Jan. I. :

The session of the Canadian Parliament, which was pro-
rogued on July 3 by the Governor-General, was marked by
the enactment of legislation providing for the establish-
ment of the Bank of Canada (Central Bank) privately
owned but largely Government-controlled. Other main fea-
tures of the legislative achievements of the session, which
covered a period of five -and a half months, are indicated
in the following Canadian Press advices, June 29, from
Ottawa to the Montreal “Gazette”: s

Establishment of machinery for an elaborate system of controlling and
stabilizing the marketing of natural products of the sea, land and forests.

Revision of banking and monetary legislation for the decennial renewal
of bank charters and the transfer of note-issuing powers which will become
the exclusive prerogative of the new central bank.

Launching of a $40,000,000 public works program as a relief measure
and amendments to the Dominion Notes Act to permit the issue of new
money more than sufficient to pay for these works.

Amendments to franchise and election legislation to provide for a closed
list of voters and shorten the time required to bring on an election.

Establishment of machinery for the relief of debt-burdened farmers by a
form of bankruptcy proceedings at no expense to the debtor, and provisions
for the release of fresh credit for farmers to enable them to carry on.

Consolidation of Canada’s shipping regulations, Excise and Customs Acts,
and adoption of a new Companies Act designed for the use of provinces
and Dominion in an attempt to bring about uniform laws.

Reduction in the sugar tax and, application of a new gold tax in a budget
which estimates an ordinary surplus of $8,000,000.

Probes into the most intimate details of Canadian department store and
tobacco businesses and many other channels of mass buying and chain store
operation, as well as exhaustive inquiries’ with respect to banks, trust com-
panies and their relations to big business.

Canada’s new Central Bank will begin operations about
Jan. 1, it was stated at Ottawa on July 10. Its headquarters
will be at Ottawa, with branches probably in Montreal,
Toronto, Halifax, Saint John, Winnipeg, Regina, Vancouver
and either Calgary or Edmonton. Ottawa advices (July 10)
to the Montreal “Gazette,” reporting this, also said

It was believed improbable the Government would undertake - revalua-
tion of gold, hinted at plainly once or twice by the Prime Minister, until
the Bank of Canada opens its doors. The present fixed value of gold
is $20.67 an ounce, whereas the current United States price is around $35
an ounce.

Central Banking Conversations.

Discussions among the leading central bankers of the world
at Basle, Switzerland, early in July, were made notable by
the fact that Governor George L. Harrison, of the Federal
Reserve Bank of New York, made a concurrent visit to the
headquarters of the Bank for International Settlements and
engaged in a series of informal talks with the European bank
heads. The incident attracted much. attention, as it was
naturally assumed that means for adjusting some of the
tangled financial and trade relationships of the world were
canvassed by the bankers. Before he departed, however, Mr,
ITarrison indicated plainly that he had no authority to en-
gage in any formal agreements. He also declared that he
would not attend the formal meeting of the B. I. 8. directors
on July 9. The journey, it was made clear, was for the pur-
pose of gathering information as to financial and economic
matters in Europe and of exchanging views with the leading
central bank heads at' Basle. Mr. Harrison journeyed also to
Paris and Berlin, and he arrived in New York on July 23, in
company with Montagu Norman, Governor of the Bank of
England, who came to this country for his usual vacation
sojourn. Among the central bankers with whom Mr. Harri-
son conferred in Turope were, of course, Governor Clement:
Moret of the Bank of France, and President Hjalmar Schacht
of the Reichsbank.

International banking conversations are quite necessary in
the current period of profound financial and trade unsettle-
ment, It is clear that formal stabilization of currencies
would prove exceedingly difficult without some preliminary
exchanges of views, and all bankers and financiers are
aware of the need for speediest possible action to that end.
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Unfortunately, central and reserve bank heads have little to
say, currently, regarding matters of this nature, since gov-
ernmental control clearly has taken the place of bankn_lg
control of currencies. It was, nevertheless, made clear in
dispatches from Basle that much good was accomplished in
the discussions that took place there from _July 7to9 Mr.
Harrison carefully avoided the formal meeting of the B. L. 8.
Board, but he engaged in long incidental talks with other
bank heads. A somewhat regrettable and misleading action
was taken by Senator Elmer Thomas, of Oklahoma, while
Governor Harrison was in Basle. The Senator dispatched a
long cablegram in which he voiced objections to any inter-
national agreement for the stabilization of currencies or the
establishment of a more formal relationship of the dollar to
gold than now exists. - Mr. Harrison 'ca‘b_led in reply that the
only purpose of his trip was to pay visits to correspondent
banks abroad in order to inform them of conditions in this
country and to ascertain conditions abroad. No negotiations
for any arrangements about anything were to be undertaken,
Governor Harrison added.

Basle reports stated that actual negotiations among the
bank heads were not even considered in the conversations.
1t was pointed out that the British view of stabilization re-
mains unaltered. For this reason it was held unlikely that a
definite rate will be set for sterling until the British feel sure
that the gold currencies and the German mark are safe from
possible depreciation. In the opinion of the many bank
heads at Basle, the question of safe stabilization in the
United States already is settled, the reports remarked. In
their formal meeting, on July 9, the directors of the B. I. 8.
discussed the recent German moratorium declaration and
means for increasing the usefulness of the Basle bank. Dr.
Schacht was taxed with discrimination among bondholders
of various countries, but he pointed out in reply that the
matter is one for consideration by the German Government.
There was some talk at Basle of making the B. I. 8. a clear-
ing house for international postal accounts. The British ex-
pressed agreement to this plan, and as Germany and Switz-
erland already are on record as favoring such arrangements,
it is anticipated that the matter will receive further dis-
cussion soon.

Intergovernmental Debts.

The thorny problem of intergovernmental debts dropped
swiftly into the background of affairs in July, save for a com-
munication by the United States Government to Finland, in
which appreciation was expressed for the full discharge of
the debt payment due June 15 from the Helsingfors regime.
Tinland was the only debtor country that effected any pay-
ment whatever to the United States against the debt settle-
ments, all others defaulting completely on the June 15 instal-
ments. Secretary of State Cordell Hull handed a note, on
July 7, to Dr. Sigurd von Numers, the Finnish Charge d’Af-
faires at Washington, in which it was remarked that the Gov-
ernment of Finland had set a valuable and timely example in
keeping faith with its financial obligations. “At a time when
contractual obligations have been widely disregarded or are
too easily subordinated to considerations of brief expediencv.
and to a degree which threatens one of the most important
of human relations, the consistent steadfastness with which
Finland has unhesitatingly met its obligations has been en-
heartening,” Mr. Hull said. “While this Government, in its
role of creditor, is ever mindful of leniency, or equity, or
ability to pay and of other considerations to which debtor
governments are entitled, it was never more important than
at present that debtor governments should make every rea-
sonable effort to meet their financial obligations, and in
doing so to preserve their credit and the international credit
structure.” It was noted in Washington reports that the
communication made no reference to revision of the debt of
Finland, even though rumors were current some months ago
that negotiations had taken place between the Governments
of the United States and Finland with this end in view.

German Debt Service Negotiations.

Negotiations on Germany’s external debts resulted, in
July, in agreements with the British and French Govern-
ments whereunder the holders of German Government obli-
gations in those countries will receive full interest payments
during the moratorium period, beginning July 1, proclaimed
by the German authorities on June 15. These arrangements
have called forth strenuous protests against disecriminatory
treatment by the United States Government, American bank-
ers and others concerned. It was pointed out in all such
protests that various international agreements, as well as
the loan contracts themselves, called for absolutely equal
treatment of holders of German Government bonds in all
countries. It still remains to be seen, however, whether these
protests will pro¥e effective. There are indications in Euro-
pean dispatches that the Dutch and Swiss Governments also
have found means of persuading the German authorities to
meet interest due on the tranches of the Dawes and Young
flotations issued in those countries. It appears, however,
that the German moratorium is effective in so far as all
private long- and medium-term loans of German banks, mu-
nicipalities and corporations are concerned.  There are no
indications that the German Government or foreign ex-
change authorities intend to make any funds whatever avail-
able to meet the service on such loans. The Reichsbank’s
gold and foreign exchange holdings improved very slightly
duri_ng]July, but the coverage remains little more than
nominal. -
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Announcement was made in London, on July 4, that British
and German negotiators had reached an agreement for con-
tinued full interest payments in sterling to British holders
of the German 7s and 5%s, which constitute the two most
important external loans of the Berlin Government. The
discussions in London lasted a week, and they followed the
threats of the British authorities that an exchange clearing
house would be established in London in order to assure con-
tinued interest payments. The agreement calls for continued
interest payments in sterling to all holders of the bonds
throughout the British Empire. The British, in turn, ac-
cepted officially, in behalf of British creditors, the offer
made by the German authorities on May 29 to issue 3% fund-
ing bonds or scrip redeemable at 40% of face value, against
coupons of private German loans maturing in the final six
months of this year. The scrip is cashable only after expira-
tion of a six months’ period, and this aspect of the German
offer does not conflict with the moratorium. The French
Government indicated in June that it would see to it that
Trench holders of Dawes and Young plan bonds received in-
terest payments during the moratorium period, in francs.
The French determination finally was embodied in a new
commercial treaty between France and Germany, signed on
July 28, in which provision is made for establishment of an
exchange clearing house in Paris to assure interest pay:
ments. “The moment appears to be approaching rapidly,” a
Berlin dispatch to the New York “Times” said, “when the
moratorium on the Dawes and Young holdings'will apply
almost exelusively to American claims.”

The obvious discrimination implied in the Anglo-German
agreement occasioned numerous protests here in the United
States. Threats were eschewed, as it is realized that the fav-
orable American trade balance with Germany places this
country in a much poorer bargaining position than Great
Britain or France, which have large unfavorable trade bal-
ances with the Reich. The State Department in Washington
announced on July 16 that United States Ambassador Wil-
liam E. Dodd had been instructed to make strong representa-
tions against unfair discrimination. Equal treatment was
demanded, and it was insisted, moreover, that such treat-
ment could not be made dependent upon trade concessions,
clearing arrangements or similar measures. Treatment that
is no less favorable than that accorded other countries was

.demanded by the United States Government in behalf of

American investors. It was pointed out that there can be
no justification for differentiation between creditors having
exactly the same unequivocal pledges of the German Govern-
ment, and in whose favor exactly the same revenues were
hypothecated without reservations.

J. Reuben Clark, as President of the Foreign Bondholders’

Protective Council, sent a cable of protest against diserimina-
tory treatment on July 13 to Dr. Hjalmar Schacht, President
of the Reichsbank. To serve the Dawes and Young bond
holdings of other nationals and to decline to serve the bonds
held by Americans would constitute the grossest disecrimina-
tion and would be violative of every principle of justice and
fair dealing, Mr. Clark pointed out. J. P. Morgan & Co,,
who were instrumental in the flotation of the two issues in
the United States, sent a telegram of protest on the same
day to Count Lutz Schwerin von Krosigk, the German Min-
ister of Finance. The German Minister was urged to recon-
sider the moratorium declaration, and it was pointed out
that the two loans are the most solemn external obligations
of the German Reich, issued in pursuance of international
plans for German reconstruction and embodied in interna-
tional treaties and agreements to which not only the German
Government itself but also most of the great Powers of
Europe were parties. The deposit of reichsmarks in the
Reichsbank, as proposed by the German Government, does
not satisfy the terms of the loans, and default will result
unless they are duly served in the appropriate foreign cur-
rencies, the communication stated.
. Semi-official statements were issued in Berlin, on July 14,
in obvious reply to the numerous representations. The Ger-
man Government, according to such statements, is prepared
to negotiate with the American Governmesnt,as well as with
other governments for the purpose of “créiting conditions
enabling Germany to service the Dawes and Young loans.”
It was remarked that no discrimination against American
holders of the bonds is intended. “If the German Govern-
ment should conclude with any other country the speci-’
agreements and provisions which its American creditors
wish to have applied to themselves,” the statements said,
“then the German Government might be willing to come to
an agreement with the American Government on a basis of
equal treatment, allowance being made for the ecircum-
stanc.es.” Such statements were not considered very im-
pressive in American circles, In Washington some indigna-
tion prevailed because Great Britain not only defaulted on
her own war debt to the United States Government but also
exerted pressure on Germany to pay British holders of the
German Government’s bonds to the disadvantage of Amer-
ican holders of similar obligations. The Bank for Interna-
tional Settlements, as trustee or agent for trustees, protested
strenuously against the German moratorium on the two Gov-
ernment loans, immediately after the meeting of directors of
that institution at Basle, July 9.

Russian Debt Conversations.

Effor_ts to adjust the problem of Russia’s indebtedness to
the United States Government and its nationals were trans-
ferred to Washington from Moscow, July 25, in order to make
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possible the extensive trade between the two countries that
was confidently predicted after relations were resuqu late
last year, Moscow dispatches made it clear earlier in the
month that no progress whatever was being made there in
talks between Foreign Commissar Maxim Litvinoff and
United States Ambassador William C. Bullitt. Both sides
clung tenaciously to widely divergent views of the bases of
the debt conversations, it was said, and the result was a
complete deadlock. Announcement was made in Washington
on July 21 that the conversations would be taken up in Wash-
ington by Secretary of State Cordell Hull and his assistant,
R. Walton Moore, for the United States, and Ambassador
Alexander Troyanovsky for Russia. Secretary Hull was
said to hope that an agreement on the $187,000,000 of debt
to the United States Government and the $400,000,000 of
American claims could be completed by the time President
Roosevelt returns from Hawaii. It was emphasized that the
negotiations are of a preliminary character, intended to
settle through diplomatic means the principles on which any
agreement is to be worked out. Under the Johnson law,
which prohibits loans to foreign countries in default on their
indebtedness to the United States Government, trade be-
tween the United States and Russia has dwindled, and it
is now estimated at $1,000,000 monthly against $5,000,000
monthly before recognition was extended by the United
States to Russia. The special Export-Import Bank, set up
with Government funds in Washington to foster trade be-
tween the two countries, has been completely inactive.

International Trade.

It was indicated in a number of ways last month'that
leading governments are aware of the need for stimulating
the international exchange of goods and services. That the
enormous decline of trade between countries has been both
a cause and effect of the depression has long been recog-
nized, and spasmodic attempts have been made from time
to time to remedy the situation. It was announced in Wash-
ington on July 29 that the Second Export-Import Bank,
organized with I'ederal funds to assist trade with ICuba,
would extend its operations to include virtually all coun-
tries in the world. . The First Export-Import Bank was in-
tended to aid trade with Soviet Russia, but that institution
has been completely inactive owing to the Johnson Act, which
prohibits loans to foreign governments in default on their
obligations to the United States Government. It was in-
tended originally to set up three of these banks, the second
to aid trade with Cuba and the third to promote exchanges
with all other countries. But the Cuban bank has done little
and its facilities now are to be employed in aiding trade gen-
erally. George N. Peek, head of all the Export-Import banks
and special adviser to President Roosevelt on foreign trade
problems, indicated that the institutions had received about
1,200 inquiries concerning credit assistance for exports to 25
countries.

A more determined policy with regard to reciprocal trade
treaties with other countries also has been adopted in Wash-
ington. Secretary of State Cordell Hull was placed in charge
of the negotiations for such treaties with other countries
early in July, and he is being assisted by Francis B. Sayre,
Assistant Secretary of State. A committee was formed for
gathering information on the proposed reciprocity pacts,
under the chairmanship of Thomas Walker Page, United
States Tariff Commissioner. Reciprocity treaties are to be
negotiated with most Latin American countries and also with
a few European governments. It was indicated at Ottawa,
early in July, that Canadian authorities are prepared to
open tariff negotiations with the United States Government.
Trade difficulties between Great Britain and France were
adjusted last month through the negotiation of a new accord,
whereunder the French Government adopts a much more lib-
eral policy on import quotas than had been current for some
time. France agreed that Great Britain is to be notified at
least 10 days before any quota of imports applicable to Brit-
ish goods is exhausted. The trade dispute ended by this
agreement was of a pronounced order, as it resulted in in-
creased British duties on French goods and denunciation by
France of existing trade and shipping treaties with Great
Britain. It was indicated in Paris dispatches of July 28 that
Fra:;ce and Germany also had concluded a new commercial

reaty.

Austrian Putsch.

Armed revolt by Austrian Nazis against the autocratie rule
of Chancellor Engelbert Dollfuss was undertaken on July 25,
Although the movement was suppressed with great rapidity,
it resulted in an international imbroglio and a first-class war
scare. Chancellor Dollfuss was killed, apparently by acci-
dent, when a group of 144 Austrian Nazis, disguised as mem-
bers of the Heimwehr, or regular army, entered the Chancel-
lery on July 25, while a Cabinet meeting was in progress.
The insurgents held all the Cabinet members as hostages
for their own safety, and by that means warded off attacks
by the real Heimwehr. A second and much smaller group
captured the radio station in Vienna and announced to the
startled populace that the Government had resigned. The
regular forces, nevertheless, quickly gained control of the
situation in Vienna, and apparently at the instance of Aus-
trian authorities, German Ambassador Kurt Reith was asked
to negotiate for the release of the Cabinet members. He ob-
tained the release and also a promise of safe conduct for the
insurgents to the German border. That promise was not ful-

filled by the Austrian authorities, who kept the 144 Nazis
in prison and finally executed several of their number, The
Chancellor was killed by Otto Planetta, who declared at a
court martial on July 31 that the incident was accidental.
Planetta, as well as Otto Holzweber, the leader of the group
that entered the Chancellery, were executed immediately
after the court martial. Both shouted “Heil, Hitler!” as
they were hanged. .

The incidents in Vienna apparently were part of a loosely
conceived Austrian Nazi uprising throughout Austria.
Sporadic uprisings in many parts of the country followed the
incidents and the entire country was in a turmoil for some
days. Armed Nazis in all sections strove to wrest control
from the regular forces, and for a time it appeared that the
latter might have difficulty in restoring order. Vice{Chan-
cellor Prince Ernst Ruediger von Starhemberg promptly re-
turned from a sojourn in Italy and assumed charge of the
situation. As Acting Chancellor he proceeded ruthlessly
against the insurgents and succeeded in suppressing the re-
volt completely within less than a week. The greatest Nazi
activities took place in the Provinces of Steyr and Carinthia,
and in these places it was reported that several hundred loyal
troops and Nazis perished. A large number of Nazis fled
across the border into Yugoslavia, where they were interned.
Early on July 30 the Cabinet, in a session attended by Presi-
dent Miklas, appointed Dr. Kurt Schuschnigg, a Monarchist,
as Chancellor to succeed Dr, Dollfuss. Chancellor Schusch-
nigg was Minister of Education under Chancellor Dollfuss,
and he promised to carry on the Dollfuss policies. Prince
Starhemberg retained his post as Vice-Chancellor. The new
Austrian Cabinet does not differ greatly, therefore, from its
predecessor. It moved with great determination against the
Austrian Nazis on July 31, ordering their imprisonment and
the confiscation of their property. But it is generally be-
lieved in well-informed circles that the Nazis outnumber
other parties in Austria, and it remains to be seen whether
the situation can remain stabilized in its present form.
Noteworthy, also, is the fact that none of the numberless eco-
nomic problems pressing upon the small country have been
solved. ;

The Austrian putsch produced a precarious international
situation with the utmost promptness, and all securities mar-
kets in the world plunged downward. The German Govern-
ment disavowed the intervention of Dr. Reith in Vienna im-
mediately and recalled the envoy to Berlin. -Every endeavor
was made in Berlin to follow a completely correct diplomatic
procedure, in the face of the putsch. The German border
was sealed so as to prevent members of the notorious Aus-
trian Nazi Legion in Bavaria from crossing into Austria.
But the world, nevertheless, was well aware of the continu-
ous German propaganda against the Dollfuss Government in
the small neighboring State, and a wave of resentment swept
through the world. The European international situation,
moreover, has gone steadily from bad to worse in recent
months, every fresh incident aggravating anew the rivalries
of Germany, Italy and France. Austria is the chief present
source of such strife, and it was feared for the time that the
Nazi putsch merely cloaked intervention by Chancellor
Hitler.

The Italian authorities, who have their own peculiar aims
in Austria, appeared to be immensely excited. Premier Mus-
solini immediately ordered a heavy concentration of Italian
troops on the Austrian border, and pronouncements were
issued in Rome which obviously were aimed at the German
Government. The Italian authorities declared that they
were prepared to insist upon the principle of Austrian inde-
pendence, Italian spokesmen stated that their troops prob-
ably would not have to cross the border, but they left no
doubt that a struggle would follow if any other country sent
troops into the Austrian cockpit. The situation involved
France and England as a matter of course, since these coun-
tries are parties to treaties guaranteeing Austrian indepen-
dence. The war scare quickly subsided, however, as the
German procedure remained diplomatically correct. It was
announced in Berlin, July 27, that Vice-Chancellor Franz von
Papen would be appointed German Ambassador to Vienna,
in an attempt to adjust the difficulties between the two Ger-
man countries. But the Vienna authorities did not readily
accept this appointment, and it was generally surmised that
Premier Mugssolini was advising the Austrians to exact
promises from the German Government before indicating
that Colonel von Papen would be acceptable. The calmest
view of the situation in Austria was taken in England, where
it was pointed out repeatedly that no new action seemed to
be required of Great Britain, France and Italy to assure the
independence of Austria. :

German Internal Developments.
|

There was much uneasiness throughout the world, early in
July, regarding the drastic actions of the Fascist Govern-
ment in Germany, on June 30, when more than 70 associates
of Chancellor Hitler and known opponents of his regime were
killed at the Chancellor’s order so as to defeat an alleged
plot against the Nazis. Reasons given by the German Chan-
cellor and his apologists for the sanguinary sortee have been
regarded with much dubiety in all circles, as there has been
no evidence of any plot other than the statements made by
the (Chancellor, which naturally could not be refuted by the
men he ordered killed. The activities made it apparent that
the German Nazis had decided in favor of far greater ruth-
lessness than marked the early stages of the Nazi regime,
and the precise significance of the developments remains
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in doubt even' after more than a month., Acting sud_denly
and without warning, Chancellor Hitler began a series -of
arrests and executions in and near Munich, on June 30, while
his trusted lieutenant, General Hermann Goering, took_ simi-
lar steps in Berlin. The Chancellor’s personal activities
were directed against such of his former associates as Ernst
Roehm, Chief of Staff of the Nazi Storm detachmen;s, and
several alleged plotters against the Nazis. In Berlin, Al_r
Minister Goering acted on a much broader scgle. He engi-
neered the killing of General Kurt von Schleicher, and his
wife, the official version of the killing of the former Chancel-
lor being to the effect that it took place; while General von
Schleicher was resisting arrest. Captain Roehm was first
reported to have committed suicide, but later it appeared
that he was merely given the opportunity to kill himself in
accordance with the German officers’ code. He did not avail
himself of the opportunity and was shot. Others that were
killed included Erich Klausener, leader of the Catholic Ac-
tion party; Hubert von Bose, Adjutant to Vicea(}pancellor
Franz von Papen; Karl Ernst, leader of the Berlin Storm
Troops, and Dr. Gustav von Kahr, who put down the abortive
“putsch” of Hitler in Munich more than 10_ years ago.
According to the official German versions, many or all

of the persons killed were engaged in plots against the Hitler

regime, In vague statements, issued on June 30, it was de-
clared that joint efforts to bring pressure on the Government
had been made, with a threat of action implied. It was also
asserted that an unnamed foreign power was involved. Nu-
merous additional accounts of such alleged counter revolts
against Nazism were issued in the first week of. July, bpt
they conflicted in important respects. It was considered sig-

" nificant that some of the executed Storm Troop leaders
asserted their innocence and even shouted “Heil, Hitler!” as
they were shot. In the case of Captain Roehm, it was de-
clared that he was killed because he did not oppose certain
activities. Highly important in the face of such allegations
is the fact that not one of the scores of excellent foreign press
correspondents in Germany was able to unearth a trace of
the alleged plots. One and all confessed their astonishment
and confusion regarding the incidents. The country as a
whole was reliably. reported to be calm and quiet.

Chancellor Hitler called a special session of the Reichstag
for July 13 to hear his accounting of the events of June 30,
but the speech by the Chancellor threw little real light on the
matter. The speech was warmly received in the all-Nazi
Reichstag itself, but Berlin reports state that the German
people were not swayed to the same degree of enthusiasm
they formerly displayed when “Der IFuehrer” addressed
them. In all countries where a free press exists the state-
ments of the Chancellor were received coldly. In the course
of his address, Chancellor Hitler again reviewed, as on so
many former occasions, the course of events during the last
15 years. He supplied the vital information that a total of
77 persons were killed, but failed to indicate the names of
such persons. The lack of an official list of the killed was

"' one of the astonishing matters in connection with the alleged
plots and their suppression, but such lists even yet are lack-
ing. In a Berlin dispatch to the New York “Times” it was
remarked that the Chancellor’s speech was an accounting
“without vouchers, except for the Leader’s word; an asser-
tion without proofs or the promise to supply them: a report
supported solely by the intensity of the emotion with which
it was rendered and such circumstantial evidence as daily
developments seem to have furnished.”

Reports received by him in April and May for the first
time made him.aware of conferences held by individual
Storm Troop leaders which could be labeled nothing less than
gross insubordination, (Chancellor Hitler remarked. Much
against his inclination, apprehension mounted when the re-
ports persisted and involved his Chief of Staff, Ernst Roehm.
It was not only terrible that Herr Roehm and the circle de-
voted to him broke all the laws of decent living, but it was
even worse that this poison began to spread in ever-enlarg-
ing circles, he added. Worst of all, however, was the fact
that gradually, because of a certain inclination common to
these men, there began to develop a sect within the Storm
Troops, which constituted a nucleus for plotting, not only
against the normal conceptions of healthy people, but also
against the security of the State, the Chancellor continued.
The revolt headed by Herr Roehm, it was remarked, was to
start in-Berlin with a surprise attack on the Government
buildings. The Chancellor was to be arrested.

“If disaster was to be averted, action had to be taken with
lightning-like rapidity,” Herr Hitler declared. “Only a
merciless bloody stroke could
revolt. If even a few days before I was still ready to be
lenient, I could at this hour no longer continue to make such
concessions. If someone asks me why we did not invoke an
ordinary court to deal with the men, I can only tell him: In
this hour I was responsible for the fate of the German nation
and thereby I was the German people’s supreme judge. I
issued the order to shoot those mainly guilty of this treason,
and I issued the further order to burn out, down to the raw
flesh, the boils of our domestic poisoning and the poisoning
of foreign countries. I also issued the order to kill immedi-
ately with weapons any mutineer who might attémpt to resist
arrest. Everyone is to know for all time that if he raises
his {mn'g in attack against the State, certain death will be
his lot.

Statements made early in July that a foreign country was
involved in the alleged plot against the Nazi State received
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only brief mention in the Chancellor’s address, and the coun-
try was again not named. According to Herr Hitler, a for-
eign diplomat stated that conversations held with Ernst
Roehm and General von Schleicher were of an entirely harm-
less nature.. “I do not have to discuss that with anybody,”
the Chancellor continued. “If three traitors in Germany
agree to meet a foreign statesman and give strictest orders
to keep the meeting secret so far as I am concerned, then I
let such men be killed even if it should be true that the par-
ticipants allegedly spoke about nothing more than "the
weather, old coins or the like, The punishments for these
crimes were severe and hard, Nineteen high Storm Troop
leaders, 31 Storm Troop leaders and members were shot;
likewise, three special guard leaders as participants in the
plot and 13 Storm Troop leaders and civilians who attempted
resistance to their arrest and had to lose their lives. Three
others ended by suicide.- Five non-Storm Troop members,
but party members, were shot for complicity. Finally, three
Special Guard members were shot who had made themselyes
guilty of disgraceful maltreatment of prisoners taken into
protective custody.” Vice-Chancellor von Papen was ab-
solved of all charges of connection with the plot. Herr Hitler
closed with a eulogy to President von Hindenburg, “whose
person is to us all inviolable.” :

Although the Chancellor’s speech carried no conviction
outside Germany, it was generally agreed in England, France
and other countries that Chancellor Hitler's grasp of power
has not been weakened to any extensive degree by the recent
events. There is general expectation that the Nazis will con-
tinue to rule in the Reich for an indefinite period. Dis-
patches to the New York “Herald Tribune” indicated that
the German “man in the street” was far from satisfied with
the Chancellor’s oratory. It was remarked that at least a
list of the slain should have been presented. In the course
of the Chancellor’s address he made brief reference to the
growing economic difficulties of Germany and his concern
regarding such troubles.

Steel Trade Shows Further Recession—Non-ferrous Metal Market
Continues Dull.

The iron and steel industry had a further setback in July,
the recession in steel business being even sharper than had
been expected. Shipments declined even more than- pro-
duction, since operating rates were sustained in part by
the rebuilding of mill inventories. Negative influences con-
tinued in the ascendancy in the iron and steel trade, and
ingot production at the end of the month was at the lowest
point, with. the exception of the first week in July, since
the beginning of the year. Mills entered August with ex-
traordinary small backlogs in the face of seasonal influ-
ences, and the general preoccupation of consumers with
the absorption of stocks, the “Iron Age” indicated in bring-
ing results down to Aug. 1. ;

The American Iron and Steel Institute on J uly 2 reported
the steel mills of the country as operating at 23.0% of
capacity, the lowest point since March 1933, when the
average was 15.5% for that month. This also compared
Wwith 4479, reported for the week of June 25 1934 and
56.19, for the preceding seven days, and was the sharpest
decline in the history of the industry. The highest rate
since the Institute began publishing these figures, on Oct. 23
1933, was 57.49%, reached on June 4 1934. Estimates for
the weeks of July 9 and J uly 16 showed an improvement,
rising to 27.5% and 28.8%, respectively, but during the
following two weeks tapered off to 27.7 % on July 23 and
26.1% on July 30.

In its issue of July 19, the “Iron Age” stated that the
seasonal inactivity in the steel industry had been accentu-
ated by increased uncertainty regarding the labor situation
and renewed unsettlement in the finished. steel price struc-
ture. Tinishing mill schedules, being dependent almost en-
tirely upon immediate consuming requirements, were also
said to be spotty. The general strike at San Francisco had
no immediate effect upon the steel industry, except as it
influenced business sentiment generally. In ity issue of
July 26, the same publication reported that with the pass-
ing of the recent spurt in sheet and strip orders from the
automotive industry, the summer lull in the iron and steel
market became more pronounced. Recent price declines,
which partially "canceled the advances that were to go
into effect this quarter, have also had an unsettling influ-
ence, encouraging consumers to “wait out” the market for
further possible reductions. Other factors that have accen-
tuated caution in the trade are the new heat wave, which
is burning up such farm crops as were rescued by rains
earlier in July, and the continuance of widespread labor
unrest. As of the close of the month, the “Age” reported
in brief as follows:

Now that replenishment by producers has been virtually completed, ingot
output will more accurately measure the volume of current consumer needs.
Those requirements will remain small until the material accumulated by
users in the second quarter is worked off. 3

It is now clear to what extent Paul—the second quarter—profited at the
expense of Peter—the current quarter. But mills are less concerned about
the decline in output attributable to anticipatory buying thaa about the
accumulating evidence of receding consumption.

Several of their leading sources of tonnage are drying up. Most of the
remaining railroad tonnage on their books will be delivered before the close
of August and the decline in automobile output is becoming more pro-
nounced. Estimates of car production for J uly have been revised downward
to 260,000, and August will see one of the largest motor car builders idle
for at least part of the month. Other manufacturers will complete their
runs on present cars in September, and production on new models will
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probably not get well under way until some time in October. Tonnage
purchases of steel for the new car programs are not looked for before
September. )

Tin plate business, which has been a bright spot in the steel trade for
many months, is also sharply receding. 'Tin mill output has slipped five
points to 45% during the week and seems headed for further curtailment in
view of the heavy stocks in the hands of consumers.

Most of the carriers have already tightened up on their purchases.

An example of the uncertainty now disturbing business men is that
growing out of the star chamber proceedings of the newly formed Committee
‘on Reciprocity Information of the Tariff Commission. This body, in con-
cluding trade agreements with other countries, can lower or raise duties
by 50% without giving a prior notice to the American producers concerned.

Government-financed projects remain the chief support of the steel
industry. s

The European war scare has stimulated foreign inquiry for machinery
but has not yet been reflected in any demand for barbed wire. Scrap
exports continue heavy, the movement from Atlantic ports alone averaging
120,000 tons a month, or nearly one-tenth of the consumption of the domestic
steel-making industry.

The “Iron Age” composite price for steel scrap reached
new lows for the year, declining from $10.67 a gross ton
to $10.58 on July 10 and to $10.42 on July 24, closing July 31
at the latfer figure, which compared with $1?.08 a year
previous. The finished steel composite, reflecting reduced
quotations on bars, plates, sheets, &ec., receded to 2.131c. a
pound from 2.199¢. on July 10, and to 2.124c. on July 24,
closing .at the end of the month at the latter price, al}d com-
paring with 1.953¢c. a year ago. The pig iron composite was
unchanged for the month at $17.90 a gross ton as against
$15.94 at the close of July 1933

Non-ferrous metals also suffered, experiencing a setback
toward the end of the month, due to the more or less cloud_ed
business outlook and the recent unsettlement in the security
market. Operators in non-ferrous metals were said to be
following with more than ordinary interest the rate of activ-
ity in the steel industry. The price of copper continued un-
changed on the basis of 9c. Valley. In its issue of July 26,
“Metal and Mineral Markets” announced that with the
Copper Code Authority at work on the difficult problem
of drawing up the permanent buying agreement, consumers
were disposed to move slowly before acquiring more copper.
The week ended July 25 was the dullest on record, sales for
that period in the domestic market amounting to 500 tons.
The same publication, in its issue of Aug. 2, stated that the
buying of lead that enlivened the market during the earlier
part of July subsided during the week ended Aug. 1, with
the result that the price soon developed weakness. It was
further indicated that producers believe that domestic de-
liveries of copper since the first of the year about reflect
the extent to which the metal was consumed, and look for
further steady improvement in the domestic statistics. An-
other reduction in stocks of refined metal for July that may
approximate 15,000 tons was reported to be likely.  Con-
sumers were said to be pleased over the moderate tone of
the temporary buying agreement which will remain in force
until the permanent purchasing agreement, details of which
were announced towards the end of the month, is signed.

The foreign market for copper was unsettled throughout
most of the month, due to the unfavorable political news
that came out of the European capitals. Prices realized
in the European market at Aug. 1 eased off to an average
of 7.225¢. c.i.f. basis, as against a range of 7.80@7.97%e. c.i.f.
basis at the end of June. Here in New York the price of
<opper remained unchanged for July, being quoted at 9.12%ec.
for Lake copper and 8.75¢. for electrolytic copper. Lead
at New York advanced 5 points on July 19 to 3.80c., and
a further 5 points on July 22 to 3.85¢c., but reacted on
July 27 to 3.75¢., being the close for the month. Zine at
New York declined to 4.67%e, from 4.70c. on July 12, and
to 4.65¢. on July 13, which latter remained in effect through-
-out the rest of the month. Tin at New York moved irregu-
larly up and down; on July 26 it sold as high as 52.15¢., the
same as on July 24, but July 1 was down to 51.25¢., with
the close July 31 at 52.1214c.

Lumber Movement Shows Signs: of Activity—Orders Exceed
Production.

Tollowing publication of the new cost protection minimum
‘prices by the Lumber Code Authority involving a reduction
-of about 10% in all building lumber, ortlers during the week
ended July 28 were higher than in any week of the last
nine, while production wag higher than in the previous
four weeks, according to telegraphic reports to the National
Lumber Manufacturers Association from regional associa-
‘tions covering the operations of leading hardwood and soft-
wood mills. This was according to expectations, Reports
from 1,345 mills estimated production at 166,783,000 feet :
shipments, 144,341,000 feet: orders, 203,553,000 feet. Re.
ports received from the 1,389 mills for the previous week
showed a production of 162,535.000 feet: shipments, 134,-
672,000 feet; orders, 140,406,000 feet, Reviewing lumber
operations during the week ended July 28, the Association
further stated in brief: ‘

During the week ended July 28, Southern pine,
cypress, Northeastern and North Central hardwoods
production. ~ Total softwood orders were 25%
-orders 2% below hardwood production,
total orders as reported, by identical mills were in excess of those booked
«during similar week of last year. They were 8% above orders of last
year, the gain being in the Douglas fir region, where they topped last
“year’s week by 41%. Production was 30% below that of last year; ship-
ments were' 39% below the 1933 week.

Reports from 1,658 mills on July 28 1934 give unfilled orders of 927,-
:338,000. feet and gross stocks of. 5,680,587,000 feet. The 577 identical

West Coast, Southern
reported orders above
above output ; hardwood
For the first time since April,

1

mills report unfilled orders as 641,804,000 feet on July 28 1934, or the
equivalent of 27 days’ average production, as compared with 696,974,000
feet, or the equivalent of 29 days’ average production on similar date a
year ago, :

Textiles.

The textile trades continued in their seasonal lull,
although the strength of raw cotton prices resulted in a
temporary increase in activities on the gray cloth market,
Retail business showed fair results, partly, however, as a
consequence of more or less drastic price reductions. Com-
parisons with last year, moreover, are now beginning to
reflect the general improvement which began at this time
in 1933, and as a result gains in sales against last year
are approaching the vanishing point, The effects of the
drought and of major labor disturbances hampered business
in the affected regions. Wholesale trade experienced a mod-
erate seasonal revival, but buying of retail merchants pro-
ceeded very cautiously and rarely éxceeded nearby require-
ments. In some staple lines a slightly steadier price trend
was noted. Inventories both in retailers’ and in whole-
salers’ hands generally are not believed to be exorbitant at
the present time, although unit costs are higher, thus in
many instances seriously encroaching on the margin of
profit. Raw cotton in July showed considerable strength
the greater part of the month, and after a temporary set-
back finished the period near its earlier high levels. ' The
principal influence was the Government report forecasting
an acreage of only 28,024,000 acres, the smallest acreage
in 29 years. In addition to this official estimate, the prac-
tically continued drought in the western part of the belt,
and excessive precipitation in the Bast helped to stimulate
trade and speculative buying of the staple. A temporary
interruption in the upward movement was caused by the
serious turn of events in Europe, as well as by some mis-
givings over slow domestic mill demand. Towards the end
of the month, however, extremely low private crop esti-
mates—some below 9,000,000 bales—caused a new rallying
movement. Spot cotton here in New York: was 12,10c. on
July 1, and from this figure advanced to 13.35c. July 18.
From that point there was a decline to 12.80¢. on July 26, but
a subsequent rally carried the price to 13.20c. on July 30,
and on July 31 the price was 13.15¢, Print cloths at Fall
River for 28-inch 64x60’s declined to 4%ec. July 31, but was
marked up July 11 from 45ec. to 4%ec., and on July 17 was
further advanced to 47%c. Osnaburgs were 10% @1034c.
July 31 as against 9% @9%c. June 30. The report of the
Census Bureau, issued J uly 14, and covering the month of
June, showed that cotton consumption in the United States
suffered a drastic decline, both as compared with the previ-
ous month and with the corresponding period in 1933. The
amount consumed in June was given as 363,414 bales of
lint and 55,042 bales of linters, compared with 519,765 bales
of lint and 63,878 bales of linters in May 1934, and 697,261
bales of lint and 85,355 bales of linters in June 1933.

The woolen goods market failed to give indications of any
sustained improvement. The continued downward tendency
on the raw wool market and the uncertainty surrounding
the price trend of Government-controlled wool were detri-
mental influences. Clothing manufacturers are restricting
their orders to a minimum, partly because of the slow move-
ment of goods in retail channels and partly because they
still are possessed of sufficient older supplies. As a result, -
numerous mills continue to be closed altogether or are
operating at a greatly reduced rate. While reports were
current that spring lines of men’s wear fabrics may show
reductions averaging 10%, the hope is expressed in some
quarters that an early revival in business was possible,
particularly if plans of a publicity campaign to popularize
the use of wool should materialize, and retail sales should
experience a seasonal pickup. Japanese double extra 13-15
deniers were quoted July 31 at $1.05@$1.10 against $1.14@
$1.19 June 29; $1.18@$1.23 May 31;  $1.22% @$1.2714
April 30; $1.33@$1.38 March 31; $1.45@$1.50 Feb. 28;
$1.55@$1.60 Jan. 31; $1.837%@$1.4215 Dec, 29 1933; $1.40@
$1.45 Nov. 29; $1.57%@$1.6214 Oct. 31; $1.82% @$1.871%
Sept. 29; $1.85@$1.90 Aug. 31; $1.83@$1.88 on July 31;
$2.17% @$2.221% on June 30; $1.65@$1.70 on May 31;
$1.4716 @$1.52% April 29; $1.15@$1.20 March 31; $1.17T%h @
$1.2215 Feb, 28; $1.15@$1.20 Jan. 31, all in 1933; $1.47% @
$1.52% Dec. 31 1932; $1.42% @$1.471% Nov. 30; $1.55@$1.60
Oct. 81; $1.75@$1.80 Sept. 30; $2@$2.05 Aug. 31; $1.40@
$1.45 July 30; $1.12%@$1.17% June 30; $1.10@$1.15
May 31; $1.35@$1.40 .April 30; $1.50@$1.55 March 31;
$1.6715@$1.70 Feb. 29; $1.87% @$1.90 Jan. 30, all in 1932.

In the case of the 20-22 deniers Japanese crack double
extra were quoted at $0.99@$1.04 July 31 against $1L11@
$1.16 June 29; $1.16@$1.21 May 31: $1.14@%$1.19 April 30:
$1.25@$1.30 March 31; $1.40@$1.45 Feb, 28; $1.52@$1.57
Jan. 31; $1.35@$1.40 Dec. 29 1933 $1.30@$1.35 Nov. 29;
$1.45@$1.50 Oct. 31; $1.67%@$1.721% Sept. 29; $1.82% @
$1.87%5 Aug. 31; $1.79% @$1.841% July 31: $2.221, @$2.271%
June 30; $1.70@$1.75 May 31; $1.521 @$1.571% April 292
$1.10@$1.15 March 31; $1.15@$1.20 Feb. 28 ; $l1214@
$1.17% Jan. 31, all in 1933; $1.47%@$1.52% Dec. 31 1932,

Cotton Processing Tax to Remain Unchanged for 1934-35
Marketing Year, According to AAA.

The Agricultural Adjustment Administration announced,
July 31, that the cotton processing tax will continue to be
in effect for the 1934-1935 cotton marketing year, and that
no change in the rate of tax is being made. The announce-
ment was made in order to dispel the uncertainties that had
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developed regarding the cotton tax, said the Administration,
i d :

Wllltl Ctﬂsa(blgﬁ recognized for several months .that the tax would be con-
tinued during 1934-1935, since a rental and benefit program with respect
to the 1934-1935 crop has been developed and is in operation. The Agricul-
tural Adjustment Act provides that when the Secretary of Agriculture deter-
mines that rental or benefit payments are to be made with respect to any
basic agricultural commodity he shall proclaim such determination, and a
processing tax shall be in effect with respect to such commodity from the
beginning of the marketing year therefor next following the date of such
proclamation. The Act also specifies that the processing tax shall terminate
at the end of the marketing year current at the time the Secretary proclaims
that rental or benefit payments are to be discontinued with respect to such
commodities. On July 14 1933 the Secretary of Agriculture proclaimed that
rental and/or benefit payments were to be made with respect to cotton.
Part of the rental payments under the 1934 program have already been
made, and the test of the rental payments and the benefit payments are to
be made during the fall and winter.

With respect to the rate of tax, the Act provides that the rate shall be
determined by the Secretary of Agriculture in accordance with the formula
prescribed as of the date the tax first takes effect, and the rate so determined
shall, at such intervals as the Secretary finds necessary to effectuate the
declared policy of Congress, be adjusted by him to conform to such require-
ments. No adjustment of the rate of tax may be made unless the Secretary
finds it necessary to make such an adjustment to effectuate the declared
policy of the Act. The Secretary has not done so, nor do the facts warrant
a finding at this time, In accordance with the formula prescribed in the
Act the rate of tax as of the beginning of 1933-1934 cotton marketing year
was found to be 4.2¢. per pound net weight.

In view of the requirements of the Agricultural Adjustment Act, the Ad-
ministration feels warranted in assuring industry that no redetermination of
the rate of the raw cotton processing tax is at present contemplated.

Liquidation of Cotton Producers’ Pool to Be Orderly, According
to Oscar Johnston—Cotton Not to Be Dumped on Market—
To Be Sold Without Disturbing Market or Economic Con-
ditions.

Announcs ment was made on July 31 by the Agricultural
Adjustment Administration that cotton consigned to the cot-
- ton producers’ pool, which, after that day, can be sold at the
discretion of the pool manager, subject to approval of Secre-
tary of Agriculture Henry A. Wallace, will not be dumped on
the market, sacrificed or marketed in any manner calculated
to unduly disturb the spot market or general economic con-
ditions. Under the provisions of the pool agreement, the
announcement said, the approximately 1,950,000 bales held
by the pool could not be sold prior to July 31 at less than 15c.
a pound basis middling 7%-inch. As the price of cotton has
not reached this figure since the pool was formed, none of
the actual cotton has been sold. In a statement authorized
by Oscar Johnston, manager of the cotton pool, the public
was assured that the pooled cotton “will be liquidated with-
out disturbing the market.”

$228,633,676 Paid by AAA Up to June 30 to Producers Participating

in Production Adjustment Programs—$51,547,035 to Growers -

Holding Options on Government-held Cotton.

Rental and benefit payments to producers co-operating in
production-adjustment programs of the Agricultural Adjust-
ment Administration totaled $228,633,676.41 up to June 30,
according to a report made by Comptroller John B. Payne
to Administrator Chester C. Davis, it was announced
July 23. The following is also from the announcement :

Of this cumulative amount, cotton producers in 18 States had been paid
$139,525,359.58 ; wheat growers in 87 States had been paid $68,965,433.17 ;
tobacco growers in 23 States had received $12,861,632.35, and corn-hog
producers in 15 States had been paid $7,281,251.81.

Rental and benefit payments during the month of June totaled $28,-
025,277.62, of which $18,868,831.20 represented payments to cotton grow-
ers, $592,007 to wheat growers, $3,338,421.66 to tobacco producers, and
$5,226,017.76 represented payments to corn-hog producers.

The AAA is now in the process of paying approximately $30,000,000 in
second payments for adjustments in the 1934 wheat crop, $50,000,000 as
the first instalment for adjusting 1934 cotton production, $25,000,000 in
first payments to producers adjusting 1934 tobacco production, and $130,-
000,000 as the first instalment for adjusting 1934 corn and hog production.

[Comptroller Payne’s report, the Administration an-
nounced, also showed that cotton growers who took options
on Government-held cotton-at 6c. a pound as part pay-
ment for their participation in the 1933 cotton adjustment
program, had received, up to June 30 1934, a total of $11,-
618,480 on account of exercise of options by sale of cotton,
and $39,928,555.34 on account of exercise of options by par-
ticipation in the cotton producers’ pool. The payments
went to cotton growers in 18 States. The Administration’s
announcement continued:

. The report showed that during the month of June payments to producers
on account of exercise of options by sale of cotton totaled $224,503.99.
Payments during the same month to producers on account of exercise of
options by participation in the cotton producers’ pool total $46,374.70.

Rubber.

Crude rubber opened the month with a further show of
strength, under the influence of large speculative buying
both here and abroad. Later a reaction was caused by
advices from Far Eastern producing centers stating that
the Dutch East Indies Government was encountering diffi-
culty in enforcing restrictions in the native output. It was
reported that native growers were tapping to full capacity,
while others were insisting upon production quotas accorded
to organized estates. Iollowing a temporary rally caused
by the settlement of the tire strike at Akron and reports
from Batavia that an export duty equivalent to 6c. a pound
had been placed upon Dutch native exports, the market
suffered a substantial reaction, with a less favorable con-
sumption report for June, and the weakness of other specu-
lative markets being determining factors.

b:/Ifraser.stlouisfed.org/

_ Ribbed smoked sheets for spot delivery were quoted at
14 11/16¢. asked on July 31 as against 14%c. asked June 30;
1214c. asked May 31; 13%ec. asked on April 30; 11 1/16¢.
asked on March 29; 103zc. asked on Feb. 28; 10c. asked
Jan. 31; 9c. asked Dec. 29 1933; 9% @9%ec. Nov. 29; 7%c.
Oct. 31; 8Yc. Sept. 30; TY%ec. Aug. 31, and Te. on July 31.
On June 30 the spot price was 63sc. asked against 6%c.
asked May 31; 4 5/16c. asked on April 29, and 27%e. bid
and 3c. asked March 31; 2 15/16¢c. asked Feb. 28; 27c. bid
and 2 15/16¢. asked Jan. 81; 3 3/16c. bid and 3%c. asked
Dec. 31 1932.

Hides, Leather and Footwear.

The I'irst National Bank of Boston, in its “New England
Leétter,” under date of July 30 1934, comments upon these
markets as follows:

“Representatives of the packers and tanners bave been
meeting with the Government in a series of Washington
conferences to discuss the orderly marketing of surplus
hides created by the increased slaughter of drouth cattle. .
The problem is a complicated one, has been productive of
no end of rumor and exaggeration, and as a result the hide
market for the past month has been in a highly unsettled
state. Active trading is practically non-existent and prices
are uncertain. A large purchase made about the middle of
the month was on a basis of 8c. for light native cows, down
114c. from previous sales. Just what the future holds in
the way of price, however, hinges largely upon the outcome
of the Washington meetings. The trade expects a construc-
tive solution of the problem.

“Hvents leading up to the present hide situation are briefly
these: Cattle purchases by the Government in drouth areas
began with the appearance of the emergency. Contracts
were made with the packers to process these animals, the
meat to go to the needy, and for recompense the packers
were to get the by-products, of which hides are a very im-
portant item. The duration and severity of the drouth was
to determine in a broad way the extent of Government pur-
chases. June rains increased the feeling prevalent at the
time that the heavier slaughter would be temporary and
would not seriously interfere with the orderly marketing of
hides. Later, however, press reports outlined suggested
amendments in the Government’s program, proposing a
heavy reduction of the cattle surplus. Actual trading
stopped and hide futures dropped abruptly.

“To and including July 19, Government purchases are
reported to have been 1,159,825 cattle, of which about 420,000
have been shipped to packers and about 80,000 condemned
on the farms. Contracts with packers terminating Aug. 5
are said to involve the processing of 400,000 cattle and
440,000 calves. The number to be slaughtered . under the
new contracts to be let is as yet unannounced. Federal
inspected slaughter for the first six months of this year
was 4,880,000, 26% above a year ago, and heavier than any
similar period since the war. To augment this heavy com-
mercial kill with an increased Government slaughter, and
at the same time avoid a glut in the hide market, is the
problem that confronts the industry. Stocks, of course,
have accumulated, but these may be offset to some extent
by an accruing demand from both tanners and shoe manu- -
facturers, for in recent weeks only the most urgent needs
have been covered by buyers in all channels. The situa-
tion is further influenced by unsettled conditions in Central
Europe. Exchange restrictions in many continental coun-
tries—especially in Germany and Czechoslovakia—have
made it difficult for importers there to finance purchases
of Argentine hides, and, consequently, the trend of friger-
ificos during the past month has been easier.

“The confusion in the hide markets has had a pronounced
effect upon the leather business. Volume of sales is small
in all departments, with buyers seeking price concessions.
Meanwhile, shoe manufacturers have been busy. The pro-
duction of footwear in May was 32,818,000 pairs, slightly
under the corresponding month in 1933, but for the five
months has surpassed any previous period since 1923. The
early summer months are normally quiet, and while no
actual figure for June has been announced, an estimate of
28,000,000 has appeared in the press. Trade indications
are that fall shoe business has started in a gratifying man-
ner following upon the heels of an exceptionally good spring
and summer.”

Grains,

After ruling quiet, with fluctuations narrow during the
early part of July, wheat markets developed decided
strength and scored sharp gains during the remainder of

the month. The Government report, issued on Tuesday,
July 10, showing an indicated crop prospect as of July 1,
obscured all other market influences. The report, which -
placed the total wheat crop at only 484,000,000 bushels,
proved a distinet surprise to the trade and prompted a broad
buying movement. Furthermore, extremely hot and dry
weather, with record-breaking temperatures, continued over
large areas of the important grain-producing belt, causing
further losses in spring wheat and heavy losses in corn.
In fact, the toll of the drought has been so heavy on all
grains that the Secretary of Agriculture has announced the
necessity for formulating an entirely new policy for next
year, which will probably do away with the enforced reduc-
tion of acreages. Such a policy, in view of the drought
developments, would appear essential, since there is a possi-
bility of the carryover, at the end of June 1935, being below
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normal, while the serious deficiency in subsoil mmstux;e
throughout the country presents a bad omen for next yeal‘?
crop. The situation has also been aggravated by the fac
that the unfavorable crop conditions have not been con-
‘fined to the United States, According to rep_orts, the Cana-
dian wheat crop has been deteriorating daily, due to the
lack of rain, while European crops have been greatly re-
duced owing to adverse weather conditions.' Report_:s have
been received from Australia that good rains fell in New
South Wales during the latter part of the month, but that
soaking rains were needed throughout I_nost of the wheat
territory. The condition of the crop is said to be poor except
in western Australia, which produces about one-;?lfth of the
total crop. The Argentine has likewise complained of dry
weather in the West and Southwest, where a large per-
centage of its wheat is grown, and recent reports have
mentioned the likelihood of a considerable reduction in the
wheat acreage as a result of insufficient moisture. In
Chicago, the Séptember option closed on July 31 at 1003c.,
as against the opening of 9014c. on Monday, July 2. ; At
‘Winnipeg, the October option closed at 873tc.. as against
the opening on Tuesday, July 3 (Monday, ngy 2_, was a
holiday in Canada) of 7734c. Other grains likewise aver-
aged higher during the month, In Chicago, September corn
closed at 69%ec., as compared with the opening of 601/20..0n
July 2. September oats closed at 45%c., against an opening
price of 44%c. on July 2, while September rye closed at
T4%%c., as compared with 663%.c. the opening price on July 2.

French Wheat Prospect—Paris Grain Men Cut Governmen™
Estimate to Less Than 90,000,000 Quintals.

The following Paris advices are from the “Wall Street
Journal” of July 19:

Grain circles here estimate the new French wheat crop at between
80,000,000 and 90,000,000 quintals, against the 1933 official crop esti-
mate of 99,000,000 quintals, which the trade believes was underestimated
and was probably nearer 110,000,000 quintals. (A quintal is equal to
8 2/3 bushels.)

Since millersz are under obligation to employ 65% of the 1933 wheat
officially carried over with Government help—and in addition there exist
unofficially computed stocks—farmers foresee greater difficulty than ever
in selling the new .crop at the legal minimum price of 108 francs per
quintal, They are expected to resort largely to facilities for stocking the
wheat under provisions of the 700,000,000-frane fund provided by the
Government, B

Preliminary indications are that central European wheat crops are about
10% below 1933. German crop is poor, necessitating imports.

Italy’s' Current Wheat Crop to Fall Substantially Below Last
Year's Production.

Italy’s wheat crop during the current season is certain to
be substantially below last year’s production, according to
advices to the Commerce Department from Trade Commis-
sioner E, Humes, Rome. In making this known, the De-
partment on July 21 said: )

The Italian Minister of Agriculture, the report states, recently pointed
. out that the past season was a particularly unfavorable one for wheat due
to heavy rains which impeded sowings. The spring season was hardly
more favorable, with the result that total acreage sown to wheat was only
4,917,040 hectares as compared with 5,085,934 hectares last year.

According to an Italian authority, except for the improved methods
introduced by the so-called “Battle of Wheat,” production this year would
not exceed the pre-war average of from 4,800,000 to 5,000,000 tons. Un-
officially the figure of from 5,500,000 to 6,000,000 tons has been. mentioned
as a forecast for this year’s production, the report states. On the other
hand, the outlook for corn and rice production is said to be satisfactory,
and these products can be counted on to offset in part any shortage. of
wheat which might develop during the year.

In connection with the wheat market, the Minister of Agriculture stated
that the carryover will not exceed half a million tons, and that with the
reduced production the prospects are that wheat prices can be easily main-
tained at present levels. For the present, the percentage of imported wheat
which can be milled will be held at 1%, being increased later if necessary
in such a way as not to disturb the market. The policy of holding wheat
in collective stores and controlling the amount offered on the market has
given such satisfactory results that it will be continued and perfected during
the coming year. Producers are being urged to make full use of the facilities
offered. by the collective storage system rather than throwing their wheat
on the open market.

Record Heat Reported Destroying Chinese Wheat Crop.

The following Associated Press advices from Hwaiking,
China, July 15, are from the New York “Times” :

This North Honan town, in the midst of the great central plain which
constitutes the nation’s granary, is surrounded by death and suffering over
a wide area as a result of the worst heat wave within memory. :

With the temperature varying from 100 to 115 degrees, 'many persons
have died, but the number cannot be estimated. Cholera also has taken
a heavy toll, and no relief is in sight.

Orops are burning up, which means more deaths from famine next

winter. Locusts are destroying what the sun has left of erops in many
places.

Chile to Import Wheat—Crops Hurt by Rain.

Santiago (Chile) advices, July 27, to the New York
“Times” stated:
Because of low stocks of wheat throughout Chile,
taking steps to make purchases abroad, principally in

announced to-day.

Figures were issued to-day revealing that relatively small areas had been
sown to wheat, and poor crops from those areas are expected because of
heavy rains. = Excessive exports are another factor in the situation.

Wheat quotations have been rising rapidly as the stocks diminished.
Prices are now being asked in foreign markets,

the Government is
Argentina, it was

Sugar.

Sales of Cuban raw sugar during the month were re-
ported as follows: On July 6 and July 11, at 1.72c., un-
changed from June 30; on July 13 at 1.68c.; on July 18 at

1.67c.; on July 20 at 1.72¢.; on July 25 at 1.70c.; on July 26
at 1.68¢c.; on July 30 at 1.72@1.73¢c., and on July 31 at 1.75¢,
The wholesale price for refined sugar here in Neyv York
was quoted at 4.75¢. throughout the month by all refiners.

The “futures” market during July drifted over rather a
narrow range, with the general undertone steady. Although
there was scattered liquidation in September, the only im-
portant selling was in the forward positions in the way
of hedging operations for producing: interest, which caused
a little uneasiness at times. However, buying partly for
investment account absorbed the offerings. A featurg of
interest to sugar traders during the month was the hean.ngs
on the Cuban reciprocal trade agreement, held in Washu;g—
ton during the latter part of the month. While no official
announcement has been made, it is anticipated that under
this new agreement the Cuban preferential will be sub-
stantially reduced with that of sugar brought down to 1 to
1%¢., as compared with the present 1l4c. rate. It is gen-
erally expected that an announcement of the treaty will
be made some time during the current month, .

Another feature of interest was the sharp reduction indi-
cated in the coming domestic beet sugar crop. The United
States Department of Agriculture, in its July 1 Crop reports,
indicated that there is a possibility of a 309 reduction in
the 1934 production of sugar beets as compared with that
of the previous year. The backward condition of the crop,
due to drought, will probably result in a beet yield of
7,902,000 short tons against last year's final output of
11,030,000,

Coffee.

Coffee prices averaged higher during July, due in part
to reports of adverse weather conditions in Brazil. No. 7
Rio was quoted on July 31 at 93c. against 9% @9%c.
June 30; 103%@10%ec. May 31; 10%4c. April 30; 10%%ec.
March 31; 1lc. Feb. 28; 9% @9%c. Jan. 31; 8%ec. Dec, 29
1933; T @7%¢c. Nov. 29; T¥c. Oct. 31; T4 @T5%c. Sept. 30;
7%ec. Aug. 31, and 7%ec. July 31—these figures comparing
with 7%c. June 30; 73%ic. on May 81 and also 73c. April 29
and on March 31; 8@8%¢c. Feb. 28; 8l%c. Jan. 31, all for
1933; 814c. Dec. 31 1932.

No. 7 Santos was quoted on July 31 at 10%e. against
10%@10%c. June 30; 1le. May 31; 10%ec. April 28 and
March 31; 11%c. Feb. 28; 9% @10c. Jan. 31; 9c. Dec. 29
1933; 81 @8%ec. Nov. 30; 8%%@8%ec. Oct. 81: 814 @83%.c.
Sept. 30; 8c. on Aug. 31; 8@8%;c. July 31; 7% @8ec. June 30;
8@8Y,c. May 31, and the same on April 29 and on March 31;
8%, @8%c. Feb. 28; 83%c. Jan. 31; 9c. Dec. 31 1932,

794,000 Bags of Coffee Destroyed by Brazil During July.

Coffee destruction in Brazil during July totaled 794,000
bags, according to the New York Coffee and Sugar Ex-
change. Since June 1931 Brazil has destroyed 29,935,000
bags, or more than one year's consumption for the entire
world. The Exchange, on Aug. 3, further announced :

The decline from the 1,142,000-bag total in May and the 1,105,000-bag
total in June reflects the improved statistical picture in Brazil. Faced
with an estimated 1934-1985 crop of 14,102,000 bags, Brazil feels that it
can now let down somewhat in its destruction program,

World’s Visible Supply of Coffee Aug. 1 Below July 1—United
States Total Higher.

The world’s visible supply of coffee, excluding restricted
stocks in Brazil, totaled 8,495,850 bags on Aug. 1, a decline
of 30,049 bags from the 8,525,899-bag total of July 1, said
an announcement issued Aug. 3 by the New York Coffee and
Sugar Exchange. The announcement continued :

The United States visible totaled 1,389,850 bags on Aug. 1 against
1,342,899 bags on July 1. European supplies dropped 884,000 bags to
8,697,000 bags, while stocks in Brazilian ports increased by 307,000 bags
to a total of 3,409,000 bags.

European interior roasters were said to be building up supplies, evidently
with the upset conditions as an incentive.

24,452,460 Bags of Coffee Consumed by World During Crop Year
July 1 1933 to June 30 1934, According to New York Coffee
& Sugar Exchange—Largest Amount Consumed for Any Season
Except 1930-31 Year.

World consumption of coffee for the crop year, July 1
1933 to June 30 1934, amounted to 24,452,460 bags, the
largest for any seaspn with the exception of the 1930-1931
year, when 25,087,000 bags disappeared into consumptive
channels and a gain of an even 7% over the previous 1932-
1933 year, when the total amounted to 22,850,234 bags, ac-
cording to figures released by the New York Coffee and
Sugar Exchange statistical department,.

Petroleum and Its Products.

Complete revision of the petroleum code regulations deal-
ing with “hot 0il” production, coupled with the agreement
reached between the Oil Administration and the Depart-
ment of Justice whereby local United States District Attor-
neys Wwill prosecute violations of the code, featured develop-
ments in Washington during July as Administrator Ickes
strengthened the Administration’s position in its efforts
to correct the evils hampering the petroleum industry.

 The revised code regulations, which give the Adminis-
trator the right to inflict heavy fines and jail sentences
upon production allowable violators, were made possible
through the amendment of the United States Penal Code
by the Seventy-third Congress, which revised the code to
provide fines up to $10,000 and jail sentences up to 10 years
as a penalty for making false reports to any Government
agency.

Inasmuch as the petroleum code, as amended, provides
that all oil operators must make extended reports on pro-
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duction, refining and other: activities to the Federal Oil
Administration, the new ruling provided a potent weapon
for Mr. Ickes which he was not to delay in putting into
force.

OOther steps in the Administration’s move to curtail ex-
cessive production of crude oil and refined products in-
cluded an order issued to all producers and manufacturers
of natural gasoline requiring them to file detailed monthly
reports with- the Bureau of Mines. Heretofore reports of
a similar nature had been filed with the Bureau, but its
officials requested that the Oil Administration devise more
detailed reports and order them to be filed, Inasmuch as
the Federal allowable production schedules for crude oil
is computed mainly on the basis of such reports, the Bureau
of Mines stressed the need of obtaining as complete reports
as possible. : ;

_ The hearings into fuel oil price advances during the 12
months ended June 1934, held in Washington before the

Petroleum Administrative Board, on orders of Adminis-
trator Ickes, following many complaints filed with the PAB
by consumers, brought a bitter attack on the sharp jump
in prices from groups representing many classes of  con-
sumers.

Dr, Ruth W. Ayres, representing the National Recovery
Administration Consumers’ Advisory Board, characterized
the 20% to 40% rise in fuel oil for household heating prices
over the 12-month period as absolutely ‘“‘unjustified,” and
warned that “either the price must come down or the
industry must show that the price is indispensable to the
recovery of the industry.” .

Other groups represented at the hearing included the
American Steamship Owners’ Association, the Association
of Railway Executives, the United States Navy, representa-
tives of various fuel oil burner manufacturers and indi-
vidual consumers, all of whom held that the sharp.gain in
prices was unjust. L. M. Betts, President of the railway
group, said that his organization would file formal charges
with the PAB protesting against the higher prices.

The meeting, held in Washington, on July 30, did not
hear testimony from the petroleum industry in defense
of the higher price levels. The Planning and Co-ordination
Committee, liaison group between the industry and the Oil
Administration, is preparing a brief defending the higher
price scale, however, and will file this brief with the PAB
in the immediate future.

Preliminary hearings held by the House subcommittee
investigating conditions in the oil industry during the
month in Oklahoma. and Texas did not bring forth any
concrete developments, but the committee stated that it
was laying the foundation for more complete findings, which
will be discussed at public hearings to be held at various
centers of the oil producing regions early in the fall. Ad-
ministrator Ickes early in the month appointed E. B. Swan-
son and J. Howard Marshall, of the Petroleum Administra-
tive Board, to accompany the committee. Mr. Swanson is
chief of the Production and Refining Division of the Board,
while Mr. Marshall is “especially qualified” to aid the com-
mittee in investigating production and enforcement prob-
lems, he said.

Developments in Texas during the month were featured
by an announcement made by Governor Miriam Ferguson
through her husband, former Governor James Ferguson,
that a special session of the Texas Legislature may be
called early next month to .consider the enactment of a
measure creating a new State oil and gas control unit which
would take over all the powers now held by the Railroad
Commission in this field. The State administration has
openly held the Railroad Commission responsible for the
consistent overproduction of crude oil in the East Texas
field.

The Railroad Commission accepted a slash of some 40,000
barrels daily for the State ordered in Administrator Ickes’s
ruling setting August allowable for the nation at 2,449,300
barrels, off 81,000 barrels from the July total. The Com-
Anission went slightly farther than the Federal order, cut-
ting the ddily average allowable for Texas for August to
979,444 barrels, approximately 23,000 barrels below Mr.
Ickes’s total. *

In the labor field, the Petroleum Labor Policy Board
issued a formal order in mid-month forbidding petroleum
ccompanies to exert pressure upon their employees to join
-company unions or in any way interfering with movements
to organize independent groups. The order, issued to the
Phillips Petroleum Co, after complaints had been made to
‘the Board of interference by the comnany with its em-
ployees, specifically requested the company to stop the ac-
tivities' complained of by its employees. The Board’s: order
said, in part:

“It is the deliberate policy of the Phillips Petroleum Co.
to interfere actively with their employees’ right to organize
for collective bargaining and to control the choices of repre-
sentation of its employees. We are of the opinion, there-
fore,” that the action of the Phillips Petroleum Co., in
actively promoting its ‘company unions’ through ‘meefings
managed by the-employer is in violation of Section 7, Article
‘2 of the Petroleum Code and Section 7-A of the National
Industrial Recovery Act.”

Labor conditions in the petroleum industry are being
studied by the Bureau of Labor Statistics of the Labor
Department in order to accurately determine just what
changes the oil code has brought upon the industry. July
saw few labor difficulties rise in the industry, and the few
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local strikes that did develop were settled by arbitration.
Oklahoma followed in line with Administrator Ickes’s
production rulings for July and August, despite some grum-
bling from various oil producers, who felt that the 22,200-
barrel slash in the July allowable from the previous month
ordered by Mr. Ickes because of alleged overproduction by
Oklahoma producers in the first four months of the current
year was excessive. The penalty will be in effect for the
months of July, August, September and October, ' July pro-
duction for Oklahoma was 489,500 barrels, which was cut

to 480,100 barrels for August.

There were no crude oil price changes in July.

- Interest in the plan sponsored by the Planning and Co-
ordination Committee, by which independent East Texas
refiners, in return for their promise to obey all provisions
of the oil code, and especially to cease their purchases of
“hot oil,” were guaranteed markets for their surplus pro-
duction of gasoline through the co-operation of the major
companies in the industry who agreed to absorb such stocks
in return for the co-operation of the independent refiners
in the Administration’s fight against “hot o0il” producers,
held the spotlight in the refined products field during July.
As the month closed, approximately 90% of the indepen-
dent refiners in the East Texas field had signed the agree-
ment with the Oil Administration, with a resultant strength-
ening of the bulk gasoline market in Texas and the Mid-
West region.

August production of gasoline was reduced 903,000 bar-
rels from the July level to 36,270,000 barrels by Adminis-
trator Ickes, who ordered this move to cut down stocks in
order to bring the excessive gasoline inventories down to a
better working level. A steady decline in stocks of finished
gasoline as producers drew upon their storage tanks to meet
current demand featured trade reports during July.

Ending of the Chicago gasoline war and other develop-
ments indicating the course of gasoline prices in various
sections throughout the nation are reflected in the follow-
ing price changes:

Gasoline and Kerosene,
June 30.—Gasoline prices were reduced !4-cent a gallon at Rochester,
Y

June 30.—Providence, R. I., gasoline prices were reduced 1 cent a gallon

July 4.—Service station prices of gasoline were cut 3 cents a gallon by
the Standard Oil Co. of Ohio at urban townships in Butler and Warren
Counties, Ohio.

July 5.—S8inclair Refining posted advances of 2 cents a gallon in service
station prices of gasoline and 1 cent in tank wagon prices in the metro-
politan Chicago area, Shell Petroleum and Pure Oil met theadvances as
did members of the Independent Brands Petroleum Association,

July 5.—Service station prices of gasoline in Dayton, O., were reduced
3 cents a gallon by all major distributors.

July 5.—Service station prices of gasoline in Middletown, O., were
reduced 3 cents a gallon by the Standard Oil Co. of Ohio. Major com-
panies met the cut.

July 10.—Standard Oil Co. of New York, Inc., reduced tank car prices
of gasoline 4 cent a gallon in Rochester, N. Y.

July 11.—Standard Oil Co. of New York, Inc., reduced service station
and tank wagon prices of gasoline 114 cents a gallon in the Boston, Mass.,
area. Major companies met the cut.

July 17.—Reductions of 14 cent a gallon in service station and tank
wagon prices of gasoline were posted by all distributors in the Providence,
R. 1., area.

July 19.—Standard Oil of New York, Inc., marketing subsidiary of the
Socony-Vacuum Corp., announced advances of 314 cents a gallon in tank
Wagon and service station prices of gasoline in Utica and 1 cent a gallon at
Rochester and Albany. Other companies met the advance.

July 23.—Socony-Vacuum Oil Co. advanced service station and tank
wagon prices of gasoline }¢ cent a gallon in Boston and the surrounding
area,

July 24.—8tandard Oil Co. of Ohio reduced service station prices of
gasoline 1 cent a gallon, the reduction affecting the entire State.

July 24.—Socony-Vacuum Oil Co. reduced tank-wagon and service
station prices of gasoline }4 cent a gallon in Albanv N,

THE JULY FINANCING OF THE U. S. TREASURY.

 The United States Treasury made a new departure in its
financing of the needs of Government agencies in July that

‘avershadowed in importance a development in the customary

method of financing. The new policy consisted of the
offering by the Treasury on July 22 of $100,000,000 of 3%,
bonds, due 1944-49, of the Federal Farm Mortgage Corpora-~
tion. Up to then the Treasury had not been selling to the
public the securities of other Federal agencies. It has
bought RFC securities but has not resold them to the publie,
and the Farm Mortgage Corporation and Home Owners’
Loan Corporation have financed their activities by tender
of their own obligations to those with whom they incurred
indebtedness. :

For its own account the Treasury offered only discount
bills for publie subscription and continued to favor the
182-day bills in preference to the previously popular 91s.
But it must be said that by the end of the month the Treasury
found that the welcome accorded to its bill offerings was
growing rather thin. After having had the 182-day dis-
count bills taken on a 0.079%, basis for several weeks, with
total bids running a few. millions over the $200,000,000
mark regularly, the habitual buyers of bills decided toward
the end of the month that six months’ obligations, even of
the United States Treasury, were not such a great bargain
on a 0.07%, basis. = Accordingly, in the next to last week
of the month the volume of bids submitted was reduced by
about 259%, to $157,856,000, and in the final week the bids
aggregated but $115,497,000 and the average rate was about
0.099% per annum, up 0.02% over the rate prevailing in the
previous several weeks,
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The Treasury offered the Federal Farm Mortgage bonds

as the fiscal agent of the Corporation. By having the
Corporation’s own bonds outstanding the Treasury hopes
to be able, to a certain extent, to keep the market for its
own securities receptive. Naturally there will be fewer of
the Treasury’s own bonds outstanding for every dollar of
the bonds of the special agencies which it sells. The Federal
Farm Mortgage issue will appear on the Treasury’s books as
a contingent liability and not as a direct charge against the
public debt.
. Another distinctive feature of the Farm Mortgage bonds
is that they are the first bonds which the Government has
sold on a bid basis. Heretofore the Treasury has been selling
its issues, except in the case of discount bills, at par with a
flat yield, fixed by the coupon attached.

The new bonds are dated May 15 1934. They mature
May 15 1949 but are redeemable at the option of the Cor-
poration on and after May 15 1944, They are fully and
unconditionally guaranteed both as to interest and principal
by the United States and are exempt both as to interest and
principal from Federal, State, municipal and local taxation,
except surtaxes, estate, inheritance and gift taxes. Interest
will be payable May 15 and Nov. 15. They are legally
acceptable to secure 15-day borrowings from the Federal
Reserve banks, but they do not have the eirculation privilege.

.On July 26 Assistant Secretary Coolidge announced that
bids totaled $195,081,600 and that $100,260,300 of the bids
had been accepted, at prices ranging from 102.250 down to
100.438. The average price was 100.559 and a total pre-
mium of $560,697.59 was received. The average yield was
about 2.929% to the nearest call date, May 15 1944, and
about 2.95%, to maturity, May 15 1949.

W.I. Myers, Governor of the Farm Credit Administration,
said on July 22 that the greater part of the proceeds realized
from the sale would be used to repay advances by the RFC
to the Federal Land banks and to return the deposits of
public moneys made in these banks by the United States
Treasury. Bonds.of the Corpdration have been coming
on the market through the grant of Federal Land bank loans
in the bonds of the Corporation. The total amount of the
Corpo_ra,tlon’s 3% bonds now outstanding is $358,254,000,
of which $173,344,400 is held by the public and the rest by
the Treasury or other Governmental agencies.

Outside of the sale of bonds of the Federal Farm Mort-
gage Corporation, the Treasury Department did no other
fma,nclpg in July, except the usual sales of Treasury bills
on a discount basis, the details of which are set out in the
ollowing tables: :

Bills
Offered,

July 51934
July 13 1934
July 19 1934
July 26 1934

Bills
Dgted,

July 11 1934
July 18 1934
July 25 1934
Aug. 11934

Amount of
Offering,

$75,000,000/$208,743,000
75,000,000/ 207,015,000
75,000,000 157,856,000
75,000,000! 115,497,000

Subscrip-
tions.

' Mature. )

9 1935
16 1935
23 1935
30 1935

Jan,
Jan,
Jan,
Jan.

182 days
182 days
182 days
182 days

T0 Redeem
Maturing
Issue of—

$50,257,000
75,047,000
75,325,000
75,055,000

Bills
Offered.

July 51934
July 13 1934
July 19 1934
July 26 1934

NEW SECURITY ISSUES AND DIVIDENDS IN JULY.

New financing in the domestic market during July, like
that of the previous month, continued to manifest substantial
improvement and again surpassed the total of any month
for a period of three years. Aside from the $60,000,000
offering of the City of New York, railroad and public utility
financing played their part in swelling the totals through the
offerings of the Baltimore & Ohio RR. and the Pennsylvania
RR., each in the amount of $50,000,000 and the $35,000,000
issue of the Edison Electric Illuminating Co. of Boston.
Below we give the larger offerings for July:

RAILROAD FINANCING.

$50,000,000 Baltimore & Ohio RR.—5-year 4147 secured notes at
and int., due Aug. 1 1939. Kuhn, Loeh & Co.; Speyer & 8%1‘
and Brown Harriman & Co., Inc., as agents for the company
are offering the notes. The issue and sale of these notes

were approved by the I.-8. C, Commission on July 28 1934.
50,000,000 Pennsylvania RR.—Kuhn, Loeb & Co. have purchased, sub-
Ject to approval of the 1.-8. C. Commission, $50,000,000" gen.
mtge. 4149 bonds, series E, due June 1 1984, which they
offered for sale, as of July 3 1034, at 9715 % and int., at which
price the bonds yield 4.37% on the investment if held to
:)rt?z%l;;lty' The entire issue was sold to security dealers and

PUBLIC UTILITY FINANCING.

35,000,000 Edison Electric Iluminating Co. of Boston.—3 co
notes, due July 16 1937. The note issue was offere(i% on Jtlxllps?lzl
at 100 and int., and was oversubscribed. The several under-
writers of the issue, who made the offering based upon the in-
formation contained in the Registration Statement as filed
with the Federal Trade Commission, are The First Boston
Corp.; Lee Higginson Corp.; F. S. Moseley & Co.; Kidder
Peabody & Co.; Burr, Gannett & Co.; Brown Harriman & Co..
Inc.; White, Weld & Co.; Goldman, Sachs & Co.; Horn.
blower & Weeks; Stone & Webster and Blodget, Inc.: Esta-
brook & Co.; R. L. Day & Co.; Blake Bros. & Co.: Hayden
Stone & Co.; Paine, Webber & Co.; Jackson & Cutris: Tucker.
%ntholny ‘%z Cox t(;JlOfﬁ!Il’ & Baynn'r(j Inti.; Whiting, Weeks &

nowles, Inc.; Arthur Perry 0., Inc.; Newton
%)., and Spencer Trask & Co. : spshe &
8,500,000 Western Massachusetts Companies.—4 %, coupon notes
Aug. 1 1939, at 100 and int., offered on July %0 1934 bg“:
banking syndicate headed by the First Boston Corp. Bankers
associated in the offering are White, Weld & Co.; F. S. Moseley
& Co.; Kidder, Peabody & Co.; Tifft Brothers and Arthur W,

Amount
Accepted,

$75,235,000
75,144,000
75,200,000
75,025,000

Average
Price.

Subscrip-
tions.

$208,743,000
207,015,000
157,856,000
115,497,000

Yield.

0.07%.
0.07%
0.07%
0.09%

99,966
99,965
99.963
99.957

‘Wood Co

INDUSTRIAL & MISCELLANEOUS FINANCING.
1,000,000 shs. Maryland Fund, Inc.—Initial public offering of the shares
of capital stock’ of the company was made July 30 by invest-
ment dealers at an initial offering price of $15.33 per share,
The offering price from day to day thereafter will be based
upon the value of the underlying securities. Underwriters
for the shares are Administrative & Research Corp., origin-
ator; Ross Beason & Co., Inc., Eastern wholesale distributors;
Smith, Burris & Co., central wholesale distrbitutors; and
Ross Beason & Co. of California, Ltd., Western whoesale
distributors,
351,000 units Uniontown (Pa.) Distilling Syndicate.—Pitt Investment
Co. and Sterling Investment Corp., Pittsburgh, are offering
(as_a speculation), at $2.25 a unit, 351,000 syndicate units
‘at §1 par value a unit.
$400,000 St. Ann's Maternity Hospital, St. Louis.—Festus J. Wade
Jr. & Co., St. Louis, offered $400,000 5% 1st mtge. bonds
dated July 15 1934, and due serially $10,000 quarterly July 15
1937 to and incl. April 15 1944 and $120,000 July 15 1944.
300,000 Mundus Brewing Co. (Mich.).—1st mtge. 6% conv. notes
offered at 100 and int. by Alison & Co. and John C. Greer &
Co., Inc., of Detroit. Notes offered only to residents of
State of Michigan. Due June 1 1939.

MUNICIPAL FINANCING

$60,000,000 New York City bonds sold as follows: $58,000,000, comprising
$36,000,000 4s, due serially from 1935 to 1945 incl. and $22,~
000,000 1138, 2348, 38, 3148 and 3¥s, maturing from 1935 to
1949 incl., were sold to the Chase National Bank of New York
and associates at a price of 100.06, a basis of about 3.80%.
Public re-offering was made by the bankers at prices to yield
from 1.259% to 3.85%, according to interest rate and maturity
date. The balance of $2,000,000 bonds was sold, at a price of
par, to the Emigrant Industrial Savings Bank of New York,
which took $500,000 worth, due in 1939, as 314s, $500,000 due
in 1944 as 3%s and $1,000,000, due $500,000 each in 1947 and
1950, at 49% interest. No re-offering was made by the bank.

2,962,000 South Carolina (State of) 414% highway certificates of
indebtedness, due serially from 1944 to 1953 incl., sold at a
price of par to a group headed by R. S, Dickson & Co. of
Charlotte. Resale was made by the bankers at prices to
yield from 4.309% to 4.35%, according to maturity.

2,317,000 Passaic Co., N. J., various pruposes bonds were sold privately
on July 25 as 5s, at a price of par, as follows: $1,200,000, due
serially, to a group of County banks headed by the Paterson
National Bank; $500,000 to the Howard Savings Institution of
Newark, and $617,000 to a syndicate of investment banking
houses managed by Blyth & Co., Inc. of New York.

2,250,000 Alle§heny Co., Pa., 3% bonds, comprising $1,500,000 roads,
due $50,000 each year from 1935 to 1964 incl., and $750,000
voting machine purchase bonds, maturing $25,000 annually
from 1935 to 1964 incl., awarded to a group headed by E. H.
Rollins & Sons of Philadelphia, at 100.09, a basis of about
2.99%. Public re-offering was made at a price of 101 and
accrued interest.

2,000,000 Pittsburgh, Pa., 315 % bonds, comprising two issues maturing
serially from 1935 to 1954 incl., were awarded to a group headed
by Rutter & Co. of New York, at a price of 103.16, a basis of
about 3.13%. The bankers resold the issue privately.

2,000,000 St. Louis S. D., Mo., 3% bonds awarded to an_ account
managed by the Bankers Trust Co. of New York, at 100.49, a
basis of about 2.95%. The bonds mature serially from 1940
to 1954 incl. and were re-offered by the bankers at a price of
100.50 and accrued int., to yield over 2.96%.

2,000,000 Santa Clara Valley Water Conservation Dist., Calif.,
water bonds, comprising $1,470,000 3 }4{s and $530,000 5s, due
$80,000 each year from 1935 to 1959 incl., purchased by a syn-
dicate headed by Blyth & Co., Inc. of San Francisco, at 100.001,
or an int. basis cost of about 3.38%,.

1,581,000 Boston Metropolitan Dist., Mass., 215 9 refinaricing bonds,
due serially from 1935 to 1949 incl., were awarded to a syndicate
headed by Lehman Bros. of New York, at a price of 95.08, a.
basis of about 2.999%,. Re-offered at prices to yield from
0.625% to 2.935%, according to maturity.

1,000,000 West Virginia (State of), 49, highway bonds, due annually
from 1935 to 1959 incl., were sold privately on July 16 to C. W.
McNear & Co. of Chicago and associates, at a price of 100.50,
a basis of about 3.95%. Public re-offering was made on a yield
basis of from 1.25% to 3.60%, according to maturity.

Changes in dividend declarations in July are mostly of a
favorable nature. . The following table, divided into two
sections, namely, “Favorable Changes” and ‘‘Unfavorable
Changes,” gives the more important of the changes:

FAVORABLE CHANGES,

Allegheny Steel Co.—Dividend on the no par common stock resumed by
declaration of 15¢. a share, payable Aug. 15 1934. - Monthly divs. of 5c.
a share were paid on this issue in Dec. 1931, but none since.

American Reinsurance Co.—Dividend of 6214c. a share on the capital
slt.;)cl%%This compares with quar. divs, of 50c. a share paid on May

Ampco Twist Drill Co., Jackson, Mich.—Initial div. of 10c. a share on
the capital stock, payable Aug. 1 1934.

Amsterdam Trading Co.—Dividend on the American shares increased
from 35c. a share to 42c. a share, payable July 20 1934.

Armstrong Cork Co.—Special div. of 1234c¢. a share on the common stock,
payable Sept. 1. The last prévious disbursement on this issue was the
regular quar. div. of 25c. a share paid on Oct. 1 1931.

Athol Manufaqturingz Co.—Dividend resumed on the no par common
stock by payment of 75c. a share on July 2 1934. The last previous pay-
ment on this issue was 50c. a share made on Jan. 2 1932.

Badger Paper Mills.—Initial div. of 50c. a share on the no par common
stock, payable Aug. 1 1934.

Best & Co., Inc.—Dividend on the no par common stock increased from
25c. a share to 37}4c. a share, payable Aug. 15 1934.

Bethlehem Steel Corp.—Dividend of $1.75 a share on the 7% cumul.
referred stock, payable Oct. 1 1934. The last regular quar. div. of
1.75 a share was paid on this issue on July 1 1932 but none since.

Bristol-Myers Co.—Extra div. of 10c. a share in addition to the regular
div. of 50c. a share on the common stock.

(F.) Burkart Manufacturing Co.—Dividend on the $2.20 cumul. pref.
stock of no par value increased from 40c. a share to 70c. a share, payable
Aug. 11934. Accumulations following the Aug. 1 payment will amount
to $4.95 a share.

Canada & Dominion Sugar Co., Ltd.—Extra div. of 50c. a share in
addition to the regular quar. div. of 37}4c. a share paid on the common
stock July 16 1934. The payments were made in Canadian funds, subject
to a 5% tax for non-residents.

Caterpillar Tractor Co.—Dividend on the no par capital stock increased
from 124c. a share to 25c. a share, payable Aug. 31 1934.

Champlain Oil Products, Ltd.—Initial quar. div. of 10c. a share on the
common stock, payable Aug. 15 1934.

Cherry-Burrell Corp.—Dividend of 15¢. a share on the no par common
stock. This is the first distribution made on this issue since May 1 1931,
when 37%c. a share was paid.

Chester & Philadelphia Ry.—Dividends resumed on the common stock
by payment of 50c. a share on July 16 1934. The last previous payment
on this issue was 87 }4c. a share made on Jan. 16 1933.

Cleveland Graphite Bronze Co.—Quar, div. on the no par common stock
increased from 40c. a share to 50c. a share, payable July 5 1934.

Colgate-Palmolive-Peet Co.—Dividend of 12!4c, a share on the no par
common St , payable Aug. 1 1934. This is the first payment on the
common stock since Jan, 1 1933, when 25c¢. a share was distributed.

jitized for FRASER
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Collins Co., Hartford, Conn.—Dividend on the common stock increased
from 50c. a share to $1 a share, payable July 14. .

Congoleum-Nairn, Inc.—Dividend on the no par common stock increased
from 324c¢, a share to 40c. a share, payable Sept. 15 1934.

Detroit Paper Products Corp.—Dividend of 40c. a share on the no par
common stock, payable July 16 1934. This is the first dividend paid on
this issue since Oct. 1929, when a distribution of 30¢. a share was made.

Economical-Cunningham Drug Stores, Inc.—Initial dividend of 35¢. a
share on the no par common stock, payable July 16 1934.

Electric Products Corp. (Pa.).—Dividend of 12}5c. a share on the no par
common stock, payable Aug. 16 1934. This is the first distribution on
this issue since Jan. 1 1932, when a similar amount was disbursed.

Empire Capital Corp.—Extra dividend of 1% in addition to the regular
%uar. div. of 2% on the 8% non-cumul. class A stock, both payable
Aug. 31 1934.

Fidelity. & Deposit Co.—Dividend of 50c. a share on the capital stock,
payable July 27 1934, Distributions of $1 a share were made on this
issue on Oct. 21 1932 but none since.

Franklin Fire Insurance Co.—Extra div. of 5c. a share in addition to the
regular %uar. div. of 25c. a share on the common stock, both payable
Aug. 1 1934. % - A )

Glidden Co.—Extra div. of 15¢. a share in addition to the regular quar.
div. of 25¢. a share on the no par common stock, both payable Oct. 11934.

Homestake Mining Co.—Extra div. of $2 a share and the regular monthly
div. of $1 a share on the capital stock, both were payable July 25 1934.
Previously, an extra div. of $1 a share was paid on this issue along with
the regular div. each month.

Homestead Fire Insurance Co.—Dividend of 50¢. a share on the capital
stock, payable Aug. 1 1934. The company paid 25¢. a share on Feb. 1
last, and 65¢. a share in January and July 1931 and in January 1932.

Infgauoll—Rand Co.—Dividend on the no par common stock increased
rom 37 14c. a share to 50c. a share, payable Sept. 1 1934.

Inland Steel Co.—Dividends resumed on the no par capital stock by
declaration of 25c. a share, payable Sept. 1 1934. This payment is the
first to be made by the company since March 1 1932.

Insurance Co. of the State of Pennsylvania.—Semi-annual dividend on
the capital stock increased from $2.50 a share to $3 a share, payable
July 11 1934

Lindsay Light Co.—Dividend of 10c. a share on the common stock, pay-
able Aug. 13 1934. This compares with 10c. a share distributed on May
16 1932 and 20c. a share in previous quarters, but none since.

Louisville & Nashville RR.—Dividend of $1.50 a share on the common
stock, payable Aug. 25 1934. A similar distribution was made on Feb.
15 last, the first since Feb. 10 1932, when $2 a share was paid

Maytag Co.—Dividend of 75¢ a share on the $3 cumul. pref. stock resumed,

ayable Aug. 1 1934. This is the first payment on this issue since
'eb. 1 1932.

Minneapolis-Honeywell Regulator Co.—Extra div. of 50c. a share, in
addition to the regular quar. div. of 50c. a share on the no par common
stock, both payable Aug. 15 1934.

Nash Motors Co.—Dividend on the no par common stock resumed by the
declaration of 25c. a share, payable Aug. 1 1934. The div, for the first
quar. of 1934 was omitted and on Feb. 1 1934 a dividend of 25c. a share
was paid for the last quarter of 1933.

National Liberty Insurance Co. of America.—Extra div. of 5c. a share
in addition to the regular semi-ann. div. of 10c, a share on the capitai
stock, payable Aug. 13 1934.

Nestle-Le Mur Co.—Dividend of 10c. a share on account of accumulations
on the $2 cumul, partic. A stock, payable Aug. 1 1934. This is the first
disbursement on this issue since the regular quar. div. of 50c. a share,
paid on Aug. 1 1929.

New Jersey Insurance Co.—Semi-ann. div. on the capital stock increased
from 40c. a share to 80c. a share, payable Aug. 21 1934.

Nipissing Mines Co.—Dividend resumed on the common stock by declara-
tion of 12}4c. a share, payable Aug. 15 1934. On April 20 1931 a quar.
div. of 74c. a share was paid but none since.

North American Oil Consolidated.—Dividend on the common stock
increased from 15c. a share to 25¢. a share, payable Aug. 1 1934.

Outlet Co.—Extra dividend of 25c¢. a share, in addition to the regular quar.
div. of 50c. a share on the no par common stock, both payable Aug. 1 1934.

Penn Traffic Co.—Dividends resumed on the $2.50 par common stock by
the declaration of 5c. a share, payable Aug. 1 1934, This compares with

revious semi-annual payments of 7%c. a share made up to and incl.
eb. 1 1932, but none since.

Photo Engravers & Electrotypers, Ltd.—Semi-annual div. on the no
par common stock resumed by the declaration of 50c. a share, payable
Sept. 1 1934. The last div. of like amount was paid on this issue on
June 1 1932, but none since.

Pioneer Gold Mines of British Columbia, Ltd.—Quarterly div. on the
(lzapital stock increased from 15c. a share to 20c. a share, payable Ocs. 1

Richmond Insurance Co. of N. Y.—Extra div, of 25¢c. a share on the
common stock, in addition to the regular quar. div. of 10c. a share, both
payable Aug. 1 1934.

(H. W.) Rickel & Co.—TInitial div. of 6c. a share on the common stock,
payable July 25 1934. :

Scott Paper Co.—Quarterly div. on the no par common stock increased

from 37 }4c. a share to 4214c. a share, payable Sept. 29 1934.

Sherwin-Williams Co.—Dividend on. the common stock increased from
50c. a share to 75c. a share, payable Aug. 15 1934.

Simms Petroleum Co.—Dividend on the common stock increased from
25¢. a share to 50c. a share, payable Aug. 1 1934.

Simpson’s, Ltd.—Dividend of $1 a share on the 6% % cumul. pref. stock,
payable Aug. 1 1934. This is the first distribution to be made on this
issue since the regular quar. div. of $1.6214 a share, paid on Feb. 1 1932.

Smythe Manufacturing Co.—Dividend on the common stock increased
from 40c. a share to 50c. a share, payable July 2 1934.

Southern Pipe Line Co.—Dividend on the capital stock increased from
10c. a share to 15c. a share, payable Sept. 1 1934,

Standard Fuel Co., Ltd.—Initial div. of 50c. a share on the no par common
stock which became payable July 1 1934. ’

Standard Fruit & Steamship Corp.—Dividend of 75c. a share on account
of accumulations on the $3 partic. pref. stock, payable Aug. 1 1934.
This is the first dividend declared on this issue which became cumulative

on Jan. 1 1934.

Tivoli Brewing Co.—Stock distribution of 15% on the common stock,
payable Aug. 1 1934. On Jan. 10 last a 10% stock dividend was paid
on this issue.

Troxel Manufacturing Co.—Extra div. of $1 a share, in addition to the

/regular quar. div. of $1 a share on the no par common stock, both payable
Aug. 1 1934.

United Gold Equities of Canada, Ltd.—Extra div. of 2}4c. a share, in
addition to the usual quar. div. of 2}c. a share on the capital stock, both
payable July 16 1934.

United States Playing Card Co.—Extra div. of 25c. a share, in addition
to the regular quar. div. of 25c. a share on the common stock, both
payable Oct. 1 1934,

Westchester Fire Insurance Co.—Extra div. of 10c. a share in addiﬁ'ibn'

to the regular quar. div. of 25c¢. a share on the $10 par common stock,
both payable Aug. 1 1934.

Whitaker Paper Co.—Dividend resumed on the no par common stock by
the declaration of §1 a share, payable Aug. 10 1934. This is the first
div. to be declared on this stock since April 1 1931, when a regular quar.
div. of $1 a share was paid.

(S. S.) White Dental Manufacturing Co.—Quarterly div. on the common
stock increased from 15¢. a share to 20c. a share, payable Aug. 1 1934.
Zimmerknit Co., Ltd.—Initial semi-ann. div. of $3.50 a share was paid

Aug. 1 1934 to holders of the 7% cumul. pref. stock.

UNFAVORABLE CHANGES.
Administered Fund, Inc.—Div. of 14c. a sh, on the no par, common

stock, payable July 23 1934. This compares with 15¢. a sh. distributed
on April 16 last. :

b://fraser.stlouisfed.org/

American Indemnity Co., Baltimore, Md.—Directors have deferred
action on the div. due at this time on the common stock of $25 par.’
The last payment made on this issue was a semi-ann, distribution of $1.20
a sh. on Feb. 1 1934. o
rmour & Co. (I11.).—The directors on July 20 postponed action on a div.

A on the $6 cum(ul. conv. prior pref. stock until the Aug. meeting. A div.on
the new prior pref. stock issued under the recently adopted recapitaliza~
tion plan is regarded as a certainty for distribution on Oct. 1. The com~
pany has not paid any div. since January 1931.

Birtman Electric Co.—Div. on the $5 {ar common stock decreased from
20c. a sh. to 10c. s ahs., payable Aug. 1 1934.

Bourne Mills, Fall River, Mass.—Div. on the no par capital stock reduced
from $1.50 a shs. to $1 a sh., payable Aug. 1 1934. o ;
Broadway Department Stores, Inc.—Div. of 75¢. a sh. on the 7% cumul.
pref. stgck. gayable Aug. 1 1934. A regular div. of $1.75 a sh. was also

paid on May 1 last. .t Tai i i
lumbia Gas & Electric Corp.—Quar. div. o c. a sh. on the com-

C(;non stock sually declared atpthis time was_omitted. Distributions of
123%4c. a sh. in 5% pref. stock were made on May 15 and Feb. 15 last.

Distributors Group, Inc.~—Quar. div. of 6}{c. a sh. ordinarily due at this
time on the no par common stock omitted. HI

Fairmount Creamery Co. (Del.).—Diy. on the no par common stoc
reduced from 50c. a sh. to 25¢. a sh. and became payable July 11934.

(John J.) Felin & Co.—Semi-ann, div. on the common stock reduced
from $4 a sh. to $3 a sh., payable July 15 1934.

Fenton United Cleaning & Dyeing Co.—Div. due at this time on the
79 pref. stock omitted. The company previously made regular quar.
distributions of $1.75 a sh. )

Furness, Withy & Co., Ltd.—Div. due at this time on the common shares
omitted.

Galveston Wharf Co.—Div, due at this time on the common stock
omitted. Monthly distributions of 25c. a sh, were made on this issue
from July 15 1933 to and incl. June 15 1934.

Kentucky Utilities Co.—Directors deferred action on the 7‘%
cumul. pref. stock due at this time. A div. of 25¢. a sh. was pai
issue on May 28 1934.

Lehigh & Wilkes-Barre Coal Co. (N. J.).—Div. on the capital stock
reduced from $1.50 a sh. to $1.35 a sh., payable July 20 1934.

Lehn & Fink Products Co.—Div. on the no par capital stock reduced
from 50c. a sh. to 37 ¥c. a sh., payable Sept. 1 1934.

Lowell Gas Light Co.—Quar. div. on the $25 par common stock reduced
from 75c. a sh. to 50c. a sh., payable July 2 1934.

Metropolitan Storage Warehouse Co.—Quar. div. on the no par capita
stocE reduced from 75c. a sh, to 50c. a sh., payable Aug. 1 1934.

Mexican Eagle Oil Co., Ltd.—Directors have decided to postpone further
consideration of divs. on the 1st pref. shares covering the six months
to April 30 1934, pending a decision in the Amatlhan case by the Mexican
Superior Tribunaﬁ which is expected shortly.

Mine Hill & Schuykill Haven RR.—Div. of $1.25 a sh. on the capital
stock, payable Aug. 1 1934. In Aug. 1933 a div. of $1.50 a sh. was paid
on this issue. ;

New Amsterdam Casualty Co.—Directors have decided to defer action
until Oct. 18 on the div. due at this time on the capital stock. Pre-
viously, a div. of 40c. a sh. was paid on this issue.

Northern Securities Co.—Div. on the capital stock reduced from $3 ash,
to $2 a sh., payable Aug. 1 1934.

(G. E.) Prentice Mfg. Co.—Div. on the common stock reduced from $1 a
sh. to 50c. a sh., payable July 16 1934.

Rayon Industries Corp.—Directors took no action on the div. due at
this time on the 109, cumul. partic. class A stock. Payments of 2%c.
a sh. were made on this issue on Feb. 1 1934.

Real Estate Land Title & Trust Co. (Phila.).—Directors have decided
to pass the div. on the common stock, due at this time. On May 1 last.
a div. of 25¢. a sh. was paid.

Trunz Pork Stores, Inc.—Div. on the common stock decreased from 25¢.
a sh. to 15¢. @ sh.,payable Aug. 10 1934. :

United States Banking Corp.—Monthly div. on the no par common
stock reduced from 7¢. a sh. to 4c. a sh., payable Aug. 1 1934.

Wiley-Bickford-Sweet Co.—Action on the no par $3 pref. stock div. due
}115 this time, deferred. A div.of 75c. a sh, was paid on thisissueon April 1

ast,

COURSE OF THE STOCK MARKET IN JULY 1934.

First by its dulness and then by its weakness in the third
week of the month the stock market in July caused a thumb-
ing of recent and long standing records to find comparable
performances. In the forepart of the month, trading
dropped to a 10-year low at 315,910 shares for a full five-
hour session, and for the month as a whole the volume of
trading was the smallest for any July in 11 years. Turnover
last month set this low record in spite of the fact that on
July 26 trading jumped to 3,338,050 shares, the largest
volume for any day since Feb. 7. Total stock sales for July
on the New York Stock Exchange came to 21,113,076
shares, compared with 120,271,243 in July 1933 and 23,057 ,-
334 in July 1932. June 1934 volume was 16.800,155 shares.

On the side of weakness, it can be pointed out that the
decline in share prices, as measured by the average of 50
issues compiled by the New York “Times,” amounted to
7.31 ‘points, the most considerable drop in any one month
since that for September 1933. The net decline in the
average for the first seven months of the year was 8.45
points. But the decline from the year’s peak has been much
steeper. On Feb. 5 the stock index reached up to 98.27, and
since that time it fell to a low of 74.95 on July 26. The
variation in the average for July alone was from a high of
87.17 on July 11 to a low of 74.95 on July 26. Stock turn-
over for the first seven months totaled 234,390,398 shares,
compared with 461,130,372 in the eorresponding-period a
year ago and 176,775,312 two years ago. Curb Exchange
trading in July saw turnover amount to 4,145,740 shares,
the heaviest in two months, comparing with 3,522,430
shares in June. For June 1933 the Curb volume was 22,-
545,649 shares. The month’s quietest day for the Curb was
80,213 shares, and the most“active day was 507,860 on
July 26.

Dulness predominated in the first half of July. During
this inactivity prices were working upward creepingly. The
first day in July on which the stock average closed below
the final level for June was the 17th, and from that date
until near the end of the month the decline was precipitate.
Stocks contrived to hold up their heads in the first half of
the month in spite of a number of adverse developments,
including the signing by the President of the Railroad
Pension bill and the Frazier-Lemke bill; the drop in produe-
tion and commercial activity incident to the July 4 holiday
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and the customary summer dulness, and the startlingly low
estimates by the Department of Agriculture on the grain

Crops. :

}?ut it was left to the alarming news from Austria on July 25
and immediately thereafter to undermine stock prices
swiftly.  On that day Dr. Dollfuss was killed by insurgent
Nazis, and thereafter the sands of FEuropean politics ran
swiftly. When it was apparent on July 26 that Italy was
sufficiently alarmed to cause a heavy troop concentration
near the Austrian border, stock prices began to tumble
pellmell. The loss in the stock average on that day was
4.48 points. 1
market, too, but the net showing for the day was a fractional
gain. In the four market sessions left to July after the sheer
drop in prices on the 26th, three days had advanecing and
one declining, prices. The net rally from the lows of .the
26th was about 2.25 points.

By the end of the month it was apparent that the outcome
of the political turmoil in Austria might not be as bad as
was at first feared, but the markets continued under a
cloud, with buyers half-hearted. It was thought that it
might take some time for the fever in the European political
situation to pass, and so the firmness which prices displayed
was by no means excessive. To many observers it was
questionable whether the slump in prices here could rightly
be traced to the Austrian erisis. The thought was that
there was enough adverse news at home to account’ for any
recession stock prices might have. The San Francisco strike
situation by itself was regarded as serious and inclusive
enough in its scope to cause a genuine setback to business in
many lines; and San Francisco was not alone in its strike
difficulties. The near-failure of the grain crops, the grow-
ing disregard for the National Recovery Administration
arising from capital and labor alike and the slowness of the
capital markets to reopen were looked on as enough to cause
a slump in the stock market. The reassuring speech of
Chairman Kennedy of the Securities and Exchange Com-
mission was favorably regarded, but, under the eircum-
stances, it was powerless to inject any spirit into the market.

As to the fluctuations in individual stocks, United States
Steel was at its highest July 11 at 4134, and at its lowest
July 26 at 3314, with the close July 31 at 3434. - Steel pre-
ferred dropped from 867 July 12 to 7914 July 30, with the
close July 31 at 8214. American Tel. & Tel. was at its highest
July 10 at 11734, and at its lowest July 30 at 10534, with
the close July 31 at 10814. J. I. Case Threshing Machine
sold down from 54 July 11 to 35 July 26, with the close
July 31 at 38. General Electrie dropped from 2054 July 17
to 167% July 26, with the close July 31 at 181%. Allied
Chemical & Dye was at its highest July 11 at 13714 and at
its lowest July 26 at 120, with the close July 31 at 12434,
Westinghouse Electric & -Manufacturing sold down from
3814 July 11 to 2774 July 26, with the close July 31 at 2954.
Consolidated Gas of New York dropped from 3434 July 6
to 257 July 27, with the close July 31 at 2715. In the
railroad list, New York Central sold down from 2974 July 11
to 1814 July 26, with the close July 31 at 20. Delaware &
Hudson was at its highest July 11 at 5634, and at its lowest
July 26 at 3615, with the close July 31 at 3714. Union
Pacific dropped from 12134 July 11 to 9934 July 26, with the
close July 31 at 101. Southern Pacific sold down from
25% July 11 to 1514 July 31, with the close on the latter
day at 1614. Baltimore & Ohio was at its highest July 10
at 2374, and at its lowest July 26 at 1314, with the close
July 31 at 15. Chesapeake & Ohio dropped from 4734
July 2 to 41 July 27, with the close July 31 at 4214. Southern
Ry. sold down from 2414 July 10 to 12 July 26, with the
close July 31 at 1334.

'The trend of bond values for the month of July followed
closely that of the stock market with lower grade corporation
issues, particularly, responding to the upward or down-
ward movement of stock prices. The close of the month
found both high and low grade bonds in many instances
one or two points lower, but unlike that of the stock market,
the level of corporation bond values was higher than for
the same period one year ago. In the following table we

show as usual, the fluctuations for the month in the dif-

ferent issues of United States obligations, and also for a large
list of railroad and industrial bonds, and a considerable
number, likewise, of foreign bond issues.

First
Sale
July 2.

Range During July 1934. Last
Sale

July 31,

Government Bonds,

Lowest. Highest.

First Liberty Loan—
34 -1932-1947
-1932-1947

104532
103135

103233,
101205
11355

1032139
1082732
107732

104185,
1011639
101115

103%33July
102295 July

27
27

26
27,
26

26/
30
31
31
26
26
31
31
26
26
26,

26
26
26

104185 July
1032632 July

1032952 July
1012452 July
11413 July

104245 July
109235 July
108232 July 11
105185 July 12
1021432 July11l
10215 July 20
1052652July 11
1052032 July 11
1031932July 20
10519 July 11
104105,July 11
1022432 July 21
10165 July 19
10192 July 11
101632 July 11

103303,
1022959

103204,
101115
113732

103115
108225
107 452

104155,
101195,
101185
104205,
104185
1022359
1041959
103639

101275,
100103,
100143
100832

12
7

-1933-1938
4348 (2d called) -1933-1938
Treasury 4%4s.._.....1947-1952
Treasury 4}s to Oct. 15 1934
thereafter 3}{s.....1943-1945
‘Treasury 4s -1944-1954
Treasury 33 -1046-1956
Treasury 33%8. -1943-1947
Treasury 3. . .1951-1955
‘Treasury 3s. . .1946-1948
Treasury 3%s. . .1940-1943
Treasury 3348. . ..-:..1941-1943
Treasury 314s..
Treasury 3}4s..
Treasury 3%4s
Fed Farm Mtge 314s..1944-1964
38 1949
Home Owners’ Loan 4s_
38 series A

1031532 July
101832 July
1122055July

103532 July
1082055July
107432 July
104125July
101 July
100245 July
104163 July
104183 July
102432 July
104853 July
1021255 July
101632 July

99315, July
100  July
100  July

10
12
23

12
12

1001439

Declines were prominent in the next day’s’

‘Range for July 1934,
Highest.

Lowest,

Railroad & Industrial Bonds—
Atch Top & Santa Fe gen 4s_1995
94

102 July
Balt & Ohlo 1st gold 4s
1963
6

9938 July
51 July
845¢ July
103 July
56  July
29  July
24 July
71} July
6415 July
6914 July

July

26(106  July
103} July
661 July
89% July
106§ July
6| 627% July
383 July
3814 July
.78  July
75 July
79 July
82 July
7614 July
631 July

Convertible 4148
Bost & Maine st 58 ser AC._19
Ches & Ohio ret & impt 4148 B '95
Chic Milw & St P gen 45 A..1989| *
Chie Milw St P & Pac 58 A...1975
Chic & N W conv 43{s ser A.1949
CCC & St L 4158 series E..1977
Erle ret & impt 58 of 1927..1967
Gt Northern gen 4148 ser E..1977|
I Cent CSt L& N O 58 A._1963
Kansas City Sou ref & impt 5s '50)
Lehigh Valley (Pa) cons 4s..2003
M--Kan-Texas cum adj 5s_.1967|
N Y Central conv deb 6s...1935
NYC&StL4lksser C.___1978
N YN H & H 1st ref 4143._1967
N Y Ont & West ret 48 ¢
Northern Pacific 4s.......
Pennsylvania RR deb 4145. .
Pitts C C & St L 5sserles A .

Union Pacific 1st & ref 4s..2008
‘Western Maryland 1st 4s...1952
Allegheny Corp coll tr 58 ..1944
Amer & Foreign Power 5s..2030
Brooklyn Union Elevated 58 1950
Chesapeake Corp 5s....._..1947
Dodge Brothers conv deb 63.1940)
Internat Paper 55 ser A & B_1947
Liggett & Myers Tobacco 75.1944
‘Warner Bros Pictures 6s...1939

Foreign Bonds—

Argentine (Govt) 6s series A_1957
6s of June 1925 -1959
External 54s____

Australia 5s of 1925________1955
External loan 53 of 1927__1957
External 414s of 1928 ____1956

Belgium (Kingdom) 64s.._1949

Brisbane (City) 58

6 56 July

823 July
8314 July
774 July
9635 July
9614 July
6| 9215 July
1017 July
8614 July
11034 July
18734 July
185Y July
5314 July
39  July
933 July
10514 July
907% July

18
17
16

7
28,
24
24
24
14
10
18
30
21

26
13,
26
26
6
5
26

o |
French Republic ext 7148. .
External 7s of 1924 1

German (Republic) 7s. ... .

German Govt Internat 5'4s.1965
New South Wales (State) 58.1957
Queensland (State) ext 7s..1941
Rome (City) external 64s_.1952

1854
18314
4914
361%
91%

863

July
10314 July
84  July

VOLUME OF BUSINESS dN THE STOCK EXCHANGE.

Month of July,

1934,

21,1 s13,6’/6
159,245,000,
35,223,000
69,284,000
263,752,000
234.3;)0,398
1,528,217,000
396,994,000
397,702,700

2,322,913,700

1933.
120,271,243
$

283,435,000
79,674,000
20,905,300
384,014,300
461,130,372
1,346,870,900
468,128,500
281,152,400

2,096,151,800

1932.

‘23.0;7,334
123,803,000

73,886,600

45,947,950
243,637,550
176,7375.312
763,249,300
379,682,100
379,494,450

1,522,425,850

1931.
3,545,650
132,257,000
/78,284,500
8,333,700
218,875,200
365,539,110
1,058,464,700
478,009,600
96,547,900

1,633,022,200

Stock sales—No. of shares

Bond sales (par value)—
Railroad & miscell
State, munie, & foreign.
United States Govt____

Total bond sales._._
Jan. 1 to July 31—
Stock sales—No. of shares
Bond sales (par value)—.
Railroad & miscell
State, munic. & foreign
United States Govt....

Total bbnd sales

VOLUME OF BUSINESS ON THE CURB EXCHANGE.

Month of July. 1934,

4,145,740,

S
-70,184,000
2,232,000
1,478,000
73,894,000
42,503,381

$
640,340,000
23,496,000
18,652,000

682,488,000

1933.
21,1;)2,896
109,412,000
6,149,000
3,205,000
118,766,000
70,558,043

$

572,380,000,
27,366,000
25,983,000

625,729,000

1932,

2,345,178

S
63,927,000
3,590,000
4,792,000
72,309,000
23,925,322

$
383,571,000
15,464,000
21,223,000

420,258,000

1931.
6,1;8.383
65,048,000
2,471,000
2,503,000
70,022,000
71,1;57,616
540,124,000
17,609,000
24,321,000

582,054,000

Stock sales—No. of shares

Bond sales (par value)—
DomestiC. ... -coaa
Foreign Government..... .
Foreign corporate

Total bond sales__..
Jan. 1 to July 31—
Stock sales—No. of shares
Bond sales (par value)—

Foreign Govern
Foreign corporate.

Total bond sales.

THE MONEY MARKET DURING JULY 1934.

With the accumulation of surplus funds making further
substantial progress and with the demand for eredit acecomod-
ations continuing in a restricted manner, rates for money
held around previous low levels. In the opening days of the
month, currency requirements for the semi-annual term
and in connection with the national holiday, resulted in a
reduction in the excess reserves of all member banks from
approximately $1,800,000,000 to about $1,600,000,000. In
the following weeks, however, a decline in currency circula-
tion and a large excess of Treasury disbursements over
receipts caused excess reserves to rise to a new high figure of
around $1,900,000,000. Gold imports during July totaled
$50,597,000, compared with a gain of $65,360,000 in June
and a loss of $92,000 in July 1933, while the total monetary
gold stock of the United States, including receipts of scrap
gold by the mints and assay offices and purchases of newly
mined domestic gold, rose about $75,000,000 further during
July to a new high figure of $7,930,000,000. The flotation
of new security issues other than direct obligations of the
United States Government .reached the largest monthly

$Ptotal since early 1931, but despite this increase, the volume

of security issues remains limited in comparison with the
flotations during the period of 1925-30. Discount holdings
‘of the 12 Reserve banks declined further from $27,015,000
June 27 to $21,370,000 Aug. 1, while bills bought in the open
market which stood at $5,317,000 July 3, showed virtually
no change totaling $5,206,000 Aug. 1. Holdings by report-
ing member banks of United States Government securities,
which were increased to a new high figure at the end of
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June through subscriptions to the June 15 issues, have
changed little during July. Notwithstanding the abund-
ance of funds on offer, the demand for accomodations was
light.  On the Stock Exchange the official rate for call loans
continued unaltered at 19, or the same rate which has now
been in force since December 1933. Outside call loans
remained freely available at 3{9,. Dealings in bankers’
acceptances, Treasury discount bills and other prime short-
dated obligations were of a routine character with rates
remaining virtually unchanged and offerings continuing
extremely scarce.

CALL LOANS ON'THE NEW YORK STOCK EXCHANGE,

Low. High.
July 17____ R
July 18____ 1
July 19..._ 1
July 20..._ 1
July 21._._ Saturday
July 22.... Sunday
July 23.... 1
July 24.... 1
July 25__.. ¥ i

1
Saturday
1 Sunday
Saturday 1
Sunday July 31.... 1 1
July 16.... 1 1 1

Low. High. | Renewal, Renewal,

Sunlday

1
Saturday
Sunday
1

Time loans on security collateral continued in abundant
supply while demand was dull. Rates were unchanged at
34% to 1%, for one, two, three, four and five months and
1@1Y4 9% for six months.

DAILY RECORD OF TIME LOAN RATES,

Rates on Mized Collateral.
60 Days.’| 90 Days. | 4 Months. 5 Months.

g

30 Days. 6 Months.
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Commercial paper was in very active demand with bills
quickly taken up as they were offered, but with the supply
entirely insufficient to meet the eager demand. Rates
remained unchanged for extra choice names . at 3/% for
four-to six-months’ maturities while less known names on.
same maturities were quoted at 114%. Under date of
July 17 the Federal Reserve Bank of New York announced
that returns received by the bank from commercial paper
dealers showed a total of $151,300,000 of open market
commercial paper outstanding on June 30, the largest
amount since November 1931, and comparing with $141,-
?833000 on May 31 1934, and with $72,700,000 on June 30

RATES FOR MONEY AT NEW YORK.

Week Ernded—
July 14.

July 21.

Call loans on Stock Exchange—
Range for wk. (mixed & ind.coll.)
Week's aver. (mixed & ind. coll.)

Time loans (mixed and ind. coll.)—

Thirty days
Sixty days. .
Ninety days.
Four months
Five months.
8ix months

Commercial paper—
Double and single names:

Prime 4 to 6 months
Good 4 to 6 months. _.......
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Rates for bankers’ acceptances again remained unchanged
through the entire month. Offerings prior to the semi-
annual term had been a little more liberal, but subsequently
the demand again easily took up the small supplies coming
on the market. The American Acceptance Council on
July 19 published its usual survey of the acceptance market
and found that the volume of bankers’ acceptances reached
a new low for recent years on June 30. A reduction for the
month of $34,597,266 left the total at $534,193,248, which
is $152,481,202 below the volume outstanding on June 30
1933. Almost the entire amount of this monthly drop was
reported by banks in the Second Federal Reserve District,
principally in New York City, whose total went off $30,-
700,621, to one of the lowest totals reported by New York

banks in several years. Other Federal Reserve districts
showed slight gains or only moderate losses. The several
classifications of the bankers’ acceptance business contrib-
uted to the reported decline but the most important reduc-
tions were, as in previous months, in the type of bills drawn
to finance domestic warehouse credits and to finance exports.
The former dropping $17,113,836 and the latter $4,817,965.
Bankers’ acceptances for the purpose of financing imports
declined $3,401,157. Domestic shipment acceptances went
off $5,892,098. Bankers’ acceptances based on goods stored
in or shipped between foreign countries declined $3,526,412.
Dollar exchange acceptances were without material change
in volume. The absence of an active demand for com-
mercial credit and extremely low rates have been partly
responsible for the steady decline in acceptance volume, but
to a considerable extent the tendency of banks to offer, or
borrowers.to request, over the counter loan accommodations
at or below the acceptance commission, plus market charges,
is really responsible for the lessened use of acceptance credits
at this time. Practically no volume of bills now ecome into
the dealers’ hands and only the bills of the largest and best
known banks can be moved. At the end of June aceepting
banks were holding a total of $479,787,110, divided between
$219,529,838 of their own bills and $260,257,272 of other
banks’ bills. PRanks in New York City alone were holding
$386,000,000 of bills out of a total volume of $534,000,000.
With $479,000,000 bills held by less than half of the accept-
ing banks in the United States, there was only $55,000,000
available for the outside market, an amount which at times
has been less than 509% of the portfolio of a single deal
Not since the first attempt to create a bill market was made
more than 18 years ago have the bill dealers and the Federal
Reserve banks held such a meagre volume of bills. Rates
for bankers’ acceptances on every day of the past month
were quoted at 149 bid, 3-16%, asked for 30-day, 60-day
and 90-day bills; 3% bid and 149, asked for 120-day
bills, and 4%, bid and 349, asked for 150-day and 180-day
bills. The New York Federal Reserve Bank, in its “Monthly
Review,” discussed conditions in the market for bankers’
acceptances as follows: ““The amount of business transacted
in the discount market during July continued in much the
same small volume as for a number of months past. In
the closing days of June offerings of bills to the market
had increased slightly, due to sales by banks in connection
with the mid-year statements, but immediately after the
turn of the month bank investment demand quickly ab-
sorbed these bills. Throughout the remainder of July the
small amounts of bills that came into the market moved
out into investors’ portfolios and the amount of bills in’
dealers’ lists remained at a minimum. Rates continued
to be quoted by the dealers only upon application, but it
was indicated that most of the trading again was done at
a buying rate of 3-169% and a selling rate of 14%."”

PRIME BANKERS' ACCEPTANCES.

Call Loans
« |Secured by
Accept'ces.

90 Days
Bid & Ask

120 Days
Bid & Ask

150 Days
Bid & Ask

180 Days

30 Days
Bid & As

Bid & Ask

60 Days
Bid & Ask
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THE RETURNS OF THE FEDERAL RESERVE BANKS—

BROKERS’ LOANS IN NEW YORK CITY.

The banking community has come to.count that month
lost which does not bring at least one innovation in the
weekly Federal Reserve statements. A month ago it was
the dropping out of the System’s investment in Federal
Deposit™ Insurance Corporation, itself introduced into the
statement a few months earlier; in July (as revealed in the
Aug. 1 statement) it was the appearance in the published
figures for the first time of the entry industrial advances.

There was only $5,000 of these industrial advances to
report. But what was more important than the amount
was the fact that the Federal Reserve had finally got around
to starting its direct loan machinery. Ever since directly
after the last Congress adjourned the Federal Reserve has
been appointing industrial advisory committees for the 12
districts and turning over to them such loan applications
as have come in from business concerns. A strong com-
mittee was named for the New York district, but it had
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made no loans up to the end of July, or at least no funds
were drawn down on any loan approved.

In other directions, the story which the Federal Reserve
statements had to tell in July was pretty much a repetition
of what had gone before in recent months. There was the
same depositing of certificates for free gold by the Treasury
in excess of the increase in the monetary gold stock; there
was the same upbuilding of member bank reserve balances
and of surplus bank reserves to heights never before reached,
the same shrinkage of the volume of Federal Reserve credit
in use and the same decline in the amount of Federal Reserve
bank note circulation for which the System is responsible.

Federal Reserve credit in actual use tapered off $25,-
000,000 to a total of $2,463,000,000 as of Aug. 1. This
result was brought about by the decrease of $8,000,000 in
bills discounted, leaving oniy $21,000,000 of these borrow-
ings unpaid, and the decline of $17,000,000 in other Federal
Reserve credit, made up principally of the float. Bills
bought in the open market (now consisting almost wholly
of unliquidatable foreign currency bills, left over from the
1931 rescue expeditions) and the Government securities
portfolio were virtually unchanged in July, the former
being $111,000 lower and the latter $10,000 higher. Shifts
in the proportion of bonds, notes and certificates and bills
in the System’s Government securities portfolio were in-
consequential,

Monetary gold rose to the unequalled height of $7,932,-
000,000, up $66,000,000 in the month. Gold certificates
turned over to the Federal Reserve by the Treasury, how-
ever, increased $123,000,000. It appeared, therefore, that
the Treasury deposited with the System certificates for
some $57,000,000 of its free gold or dollar devaluation
profits. In spite of this heavy draft on free gold, the
Treasury’s deposits with the Federal Reserve increased only
$7,500,000 during the month. Treasury cash and deposits
with the Federal Reserve, combined, declined $39,000,000,
while Treasury and National bank currency declined
$4,000,000.

Following the usual seasonal trend, currency circulation
receded appreciably in July. After the July 4 bulge in
hand-to-hand money, the volume of currency in use dropped
off $82,000,000 net in the rest of the month. Federal
Reserve notes in actual circulation were lower by $42,880,000,
while Federal Reserve bank note criculation dropped $10,-
988,000. The redemption fund for Federal Reserve bank
notes dipped $2,082,000. Member bank reserves were up
$169,074,000 net from July 3 to Aug. 1, but on July 25 the
figure was another $105,217,000 higher, reaching the record
level of $4,020,030,000.

Brokers’ loans, as compiled by the Federal Reserve Bank
of New York from statistics supplied by the local reporting
banks, had the steep fall of $184,000,000 from July 3 to
Aug. 1, bringing the total down to $885,000,000. Of this
decline $123,000,000 oceurred in the last week of July, when
the stock market was undergoing heavy liquidation. Loans
placed by reporting New York banks for own account. were
$176,000,000 lower in the month. The reduction in Street
loans, as compiled by the New York Stock Exchange, was
$159,184,300 in July, causing the total to fall to $923,055,826,
against a total of $916,243,934 on July 31 last year.

COURSE OF STERLING EXCHANGE IN JULY.

Sterling exchange was steadier in J uly than in any month
for a year or more. Fluctuations were within a narrow
range. In June sterling had been under pressure chiefly
as a result of operations on the other side due to the
recovery of confidence in the French monetary and eco-
nomic position. This situation had its origin in March,
resulting in heavy withdrawals of iContinental funds from
London, and their consequent conversion into gold at the
Bank of France. With the beginning of July the pressure
against sterling came to an end, and the pound steadily
firmed up in terms of French francs, or gold. The firmer
undertone was accentuated by reason of fears aroused by
the palpably unsatisfactory money and credit situation in
Berlin. Around the middle of the month evidence of in-
harmonious relations in the IFrench Cabinet, giving rise to
renewed nervousness in financial circles abroad, further
weakened the franc and enhanced the strength of sterling,

-}

Finally, the upheaval in Vienna consequent upon the assassi-

nation of Chancellor Dollfuss on July 25 further strength-
ened sterling and started anew a flow of European fundg
to London. :

It may be recalled that throughout
rate on Paris ruled generally
to the pound. The rate eased off sharply until on June 26
it declined to 76.24, the lowest quotation ever recorded for
sterling. The rate on Paris hardened immediately follow-
ing this drop, though it ruled throughout July on balance
at slightly lower levels than in June, Before the abandon-
ment of gold by Great Britain, in September 1931, the
London check rate on Paris was normally around 12421
francs to the pound. In terms of the dollar, the low for
sterling in July was $5.03, on July 26, and the high was
$5.063%, on July 2, The relative steadiness of sterling with
respect to the dollar or gold is reflected by the London price
for gold converted into dollars. The price was very steadyv
in July, averaging around $34.76 an ounce. It went ag high
as $34.79 early in the month, and the low was $34.76. in
terms of' shillings, gold in London was quoted on five

out May the London check
fairly well above 77 franes

occasions in July as high as 138s. %d., and the low for the
month was 137s. 5d., on July 4.

The following tables give the London check rate on Paris
from day to day, the price of gold in shillings and pence in
the London open market, the price paid for gold by the
glﬂted Stqtes, and the London gold price converted into

ollars:

PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL RESERVE
BANK) COMPARED WITH LONDON PRICES,

London Price
Converted
into Dollars,

‘ Converted
into Dollars.

United
States.,

Sunday
$35.00

LONDON CHECK RATE ON PARIS AND PRICE OF GOLD-IN LONDON.

London
Check Rate
on Paris,

London
Open Market
Gold Price.

London
Open Market
Gold Price.

July 16
July 17.___
July 18.___
July 19,
July 20....
July 21....
July 22

July 23

July24._..
July 26....
July 26....

137s, 11%4d.
3 11d.

SUN|
76.562

4d.
July 31.__. 14d.

In commenting on the foreign exchange situation during
July, the Federal Reserve Bank of New York said, in its
“Monthly Review” for Aug. 1:

“Trading in the principal foreign exchanges was compara-
tively quiet during the first two weeks of J uly, with some
currencies gaining in value and others declining. During
the second half of the month greater activity was evident
in certain sections of the list, and three of the gold currencies
were quoted for at least part of the time below their esti-
mated gold import points to the United States, The only
shipments of gold, however, came from France.

“After reaching its high closing rate for the month at
$5.06%, on July 3, sterling declined to $5.037% on the 9th, and
remained in the vicinity of $5.04 until late in the month, when
the rate was as low as $5.031%. French francs, which fluctu-
ated around $0.0659% through July 14, rose to $0.06607% on
the 16th, but this was followed by an abrupt decline to the
month’s low of $0.06587% on July 20, a rate below the esti-
mated gold import point. Subsequent quotations were higher
but the franc remained below the gold point. Belgas were
weaker than in June, and sold consistently below the esti-
mated incoming gold point, and guilders, which moved irreg-
ularly downward from a peak of $0.6790 on J uly 3, were the
third currency to drop below the gold import point when
they closed at $0.6760 on the 21st.

“Swiss francs were stronger than in June and registered
a small net gain for the month of July after touching their
parity of $0.3267 on the 16th. Reichsmarks fluctuated with
considerable irregularity between a low of $0.3833 on J uly 6
and a peak of $0.3925 on the 19th, most of this gain being
lost before the end of the month. Lire moved more narrowly
than for several months past at a level slightly below their
June average of $0.0860%4.

“Japanese yen, the Scandinavian currencies, and the Ar-
gentine peso moved in close conjunction with sterling and
showed, in the main, a similar measure of steadiness. The
Brazilian milreis did not deviate at all from a closing rate
of $0.0850, and the Canadian dolldr pursued an almost un-
wavering upward course. The Chinese currencies showed a
small net loss during July, in common with the price of
silver.”

An important event affecting the future of foreign ex-
change markets was the announcement made by Neville .
Chamberlain, Chancellor of the Exchequer in the House of
Commons, on July 19, that the British Government was
slightly and gradually relaxing its embatgo on foreign loans.
Mr. Chamberlain said that it would not be in the public
interest to lift the embargo completely at the present time,
but that the Treasury would be ready to consider particular
cases under the following head: “First, sterling issues by
a country within the sterling bloc, where the loan is needed
to increase sterling assets of that country and so to
minimize the fluctuations of exchanges; second, sterling
issues on behalf of any borrower where the proceeds are
calculated to produce direct benefit to British industry.”
The official announcement of the Government’s policy is
taken to indicate that Great Britain is making a gradual
approach to conditions before the war, when a large part of
the world’s trade was financed by sterling loans. It is
believed that the South American countries will be among
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the first to receive direct benefit from any extension of for-
eign loans by Great Britain.  For the past few years tlge
foreign exchange market has experienced onl;_r spasmodic
periods of activity, due to the world-wide disruption of
foreign trade resulting from the general demoralization of
currency systems, exchange control regulations, the erec-
tion of tariff barriers, and the interruption in credit facili-
ties which borrowing nations have experienced since the
autumn of.1931.. Any extension of credit facilities by
London is a step in the direction of rehabilitating the credit
structure of the world. :

During the past month sterling and the entire foreign
exchange market were more than ordinarily dull, due to
the regular summer lull in all forms of business activity.
Transactions were confined strictly to commercial and
tourist requirements.  Tourist demands have been greatly
curtailed because of the extended business depression, and
they have been further restricted by reason of the political
disturbances in Germany, France and Austria. Specula-
tive operations were conspicuously absent during the entire
month. :

For a few days, around the middle of the month, there
developed a drive against the dollar and a movement into
sterling, guilders and French francs, in consequence of an
exchange of cables between Senator Thomas of Oklahoma
and Governor Harrison of the New York Federal Reserve
Bank. Governor Harrison was in Europe, and his meet-
ings with Governor Norman of the Bank of England gave
rise to rumors that projects of stabilization were under
consideration. Senator Thomas cabled a long protest
against any plans for stabilization, and as he is recognized
as the leader of inflationary forces on -this side, European
banking interests were inclined to interpret the protest as
an indication that further dollar devaluation was in pros-
pect here. i

About the middle of the month disquieting rumors having
a bearish effect on sterling resulted from the publication
in one of the yellow journals in London of an article advo-
cating the sequestration of foreign gold held by the London
banks. London bullion dealers and bankers were inun-
dated with inquiries from abroad as to whether the gold
could or might be seized at the statutory buying price
of the Bank of England. Thesé rumors were conclusively
disposed of by reference to the fact that the Currency and
Bank Notes Act of 1928 was so worded as to preclude the
possibility of such confiscation of gold held in London for
foreign account. The utter impossibility of such action was
made clear, and it was pointed out that fresh legislation
of a confiscatory character could not be contemplated, as
such legislation would strike a seridus blow at the prestige
of London and do incalculable harm to the financial and
commercial morality of the country. This incident devel-
oped the fact that total foreign gold deposits in London
amount to approximately $730,000,000 (old dollar parity),
and this sum is steadily increasing.

Foreign funds on deposit in London are in greater abun-
dance than ever, so that bill rates in Lombard Street moved
fractionally lower in the last week of July, when three
months’ bills were quoted at 13/169 and six months’ bills
at 15/169% to 1%. In the early part of July much of the
gold on offer in the London market was taken for Conti-
nental account, a great deal having been shipped to Paris,
but much of it left on deposit with the London banks.
However, by far the greater part of all the gold on offer
during the month was taken for American account.

Only slight changes were reported in the gold holdings of
the Bank of England during July. In the week ended July 4
the bank reported an increase of £6,787; in the week ended
July 11- an increase of £4,202; in the week ended July 18
an increase of £23,665, and in the week ended July 25 a
decrease of £24,140. In the week ended Aug. 1 there was
an increase of £3,366, when the total bullion holdings
were £192,157,793, which compared with £191,521,188 a
vear earlier, and with the minimum of £150,000,000 recom-
mended by the Cunliffe Committee.

YDetails of the gold movement to and from the Port of
New York are outlined as follows in the “Monthly Review”
of the I}Iew York Tederal Reserve Bank for Aug. 1:

“During July gold imports at New York amounted to about
$46,000,000, representing a moderate decline from the June
total. The principal amounts received were $23,700,000 from
England, $8,200,000 from Canada, $8,400,000 from India,
$3,300,000 from France, and $2,000,000 from 'Mexico. Im-
ports ‘of gold on the Pacific Coast amounted to $2.200,000.
representing shipments from I(China. In addition. $2,100,000
of gold previously earmarked at this bank for foreign account
was released, and receints of scrap gold by the mints and
assay offices and purchases 6f newly-mined domestic gold
each averaged at least $2,000,000 a week. As a result of these
acquisitions of gold. the monetary gold stock of the United
States rose about $75,000.000 further during July, to a new
high figure of about $7,930,000,000.”

Canadian exchange continued firm in terms of the United
?tg(l;es d_ollart, always at a preglium. On July 2 Montreal

unds weére at a premium of %% to 11/32 ]
the premium was 1 11/16%. » : 7830, anc on duly 31

CONTINENTAL AND OTHER FOREIGN EXCHANGES.

The French franc turned easier in terms of sterling as
well as in terms of the dellar in July. TIn the early part
of the month the frane showed greater firmmness as the
French political and financial situation promised continu-
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ing improvement. Money and gold continued to return
to the Bank of France from private hoards both in France
and on deposit in London. Less was heard of the possi-
pility of devaluing the franc, and on July 4 the French
Finance Minister, M. Germain Martin, in the course of a
Senate debate, declared against devaluation, holding that
such action would destroy the balance between industrial
and agricultural prices. IHe pointed out that the situa-
tion in France was difficult in comparison with that of
other countries in that her chief exports are luxury prod-
ucts, many of which are produced from raw materials
purchased abroad. ‘

Early in the month the French Treasury offered the
public a new bond issue amounting to 3,000,000,000 francs,
the chief object of which was to take care of maturities
in the fall. The issue at first promised to go over big, but
subscriptions turned slow as it became apparent before the
middle of the month that relations among the Cabinet mem-
bers were strained. On July 19 a decline in French rentes
and securities registered fears occasioned by a heated debate
before a parliamentary inquiry commission in which M.
Andre Tardieu attacked M. Chautemps. The incident
threatened to disrupt the Doumergue Government, an‘d
although the Premier succeeded in arranging a truce, it
appeared to he clearly understood in financial circles that
a class struggle is imminent in Irance which is likely to
assume serious proportions before winter.

This incident alone was sufficient to weaken the franc,
but the Austrian debacle, which reached an apogee on
July 25 with the assassination of Chancellor Dollfuss,
caused a sharp break on the Bourse and was reflected in
a softer tone in French exchange, especially in terms of
sterling, and Paris and Continental money showed a tend-
ency to move to London. On several occasions, especially
during the second half of the month, francs were quoted
in New York as low as 6.587%, a level which was considered
the gold import point from Paris. On each dip arrange-
ments were made for the shipment of small consignments
of gold from Paris. Even at 6.59, banks most favorably
situated were considered able to import gold from Paris,
and this point was frequently touched during the month.
However, it would seem that some official intervention
must have occurred to prevent a serious sagging of the
franc in terms of either the dollar or of sterling.

The Bank of France statement for the week ended July 6
showed an increase in gold holdings of 105,263,867 francs;
for the week ended July 13, an increase of 85,208,581 francs;
for the week ended July 20, an increase of 253,830,382
francs, and for the week ended July 27, an increase of
260,014,202 francs. The last addition constituted the
twenty-first weekly increase and brought the total for the
period to 6,323,999,410 francs. The bank’s gold holdings
on July 27 totaled 80,252,198,856 francs, its proportion
of gold on hand to sight liabilities on that date was 79.56%,
compared with 78.17% a year earlier and with legal require-
ment of 35%. The high for the franc for the month was
6.607%, on July 16, and the low was 6.587%, on July 20.

There was nothing particularly new in the German mark
situation during July, except that the credit clouds con-
tinued to darken. The Reichsbank’s gold and foreign ex-
change reserves, it will be recalled, virtually reached the
vanishing point on June 30, when the ratio dropped to 2.0%.
The unfavorable German export situation has become
steadily more serious, and German interests found it more
difficult to arrange loans or credits of any kind. Talk of

further inflation and devaluation in Germany has become

insistent, and at the end of July conditions indicated a prob-
able collapse of German credit and policies of every descrip-
tion. The assassination of Chancellor Dollfuss of Austria,
on July 25, is interpreted throughout the finamncial world
as an omen of complete destruction for German credit and
financial policies. Dr. Hjalmar Schacht has always been
considered the champion of sound financial policies in. Ger-
many. Special dispatches from Berlin on July 23 indicated
the probability that in the near future of the resignation
or dismissal of Dr. Schacht as President of the Reichsbank.
To appreciate the fluctuations in the mark in July it should
be recalled that on June 1 free marks closed in New York
at 39.05. In the first week of June the mark registered a
low of 37.62, and during the last week of the month it
showed a range of between 38.19 and 39.46. The high for
free reichsmarks in July was 39.40, on July 19, and the
IQW, 3792, on July 2. The Reichsbank statement for the
first quarter of July showed a decrease in gold holdings
of 56,000 reichsmarks; for the second quarter, an increase,
th(; first since Feb. 28, of 2,049,000 reichsmarks; for the.
third quarter, an increase of 2,538,000 reichsmarks, and for
the last quarter an increase of 165,000 reichsmarks.
Th(-:e bank’s gold and bullion on July 31 stood at 74,874,000,
which compared with 244,960,000 reichsmarks in 1933 and
wit_h 766,216,000 reichsmarks on July 30 1932. The bank’s
ratio stood at 2.19%, compared with 9.29, in 1933, and with
22.5% on July 30 1932.

Italian lire, while steady in terms of French francs, re-
flected the tendency of the gold bloc currencies to move
lower in terms of dollars. In sympathy with all the Conti-
nental currencies, the lira fluctuated as a consequence of
the nervous credit and foreign exchange situation which
d‘eveloped because of the Austrian crisis, but was not par-
ticularly affected by the mobilization of the Italian troops
on the Austrian border. Cable transfers on Rome were
quoted at 8.56%@8.57% on July 2, and during the week
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"ended July 28 lire had a range of between 8.56@8.58%. | other months, the Far Eastern exchanges fluctuated within
The high for lire was 8.59%, on July 5, and the low 856, [ narrow limits. The London price for silver on July 31 was
on July 26. Austrian schillings were not affected by the | 20 5/16d. per ounce, against 21d. on July 2. Shanghai dollar
disturbing events of the month and continued to be quoted | checks were 33.69@34 1/16 on July 31, against 34.17@
at the nominal rate of 18.87@19.00, 34 7/16 on July 2. The Hong Kong dollar was 37.36@

Exchange on Jugoslavia is of minor importance in New | 37 11/16 on July 31, against 37.78@38 5/16 on July 2. Yen
York. The dinar is nominally quoted around 2.30. Interest | checks sold at 29.81@29.93 on July 31, against 29.82@29.90
attaches to the unit because of the announcement, on July 11, ,
that the Jugoslavia bank rate was reduced from 7% to
614 9%, effective July 16.

Exchange on the countries neutral during the war ‘'was,
of course, influenced by the events which shaped the trends
of sterling and French francs. In the main, the neutral
currencies eased off in terms of dollars. The uneasiness
created by the political disturbanges in Europe served to
strengthen the financial condition of the central banks of
both Holland and Switzerland. The Netherlands bank con-

. stantly built up its gold holdings, so that by July 25 its
gold cover of notes had increased to 94.8%. Money became
very abundant in the Amsterdam market. Following the
reductions made in money rates in May and in June, fur-
ther reductions were made on July 3, so that the private
discount rate was reduced to %% from 11/16%, which had
been in effect since June 4, and the buying rate for prime
guilder acceptances was reduced to 9/16% from 3,%. The
Scandinavian units moved in sympathy with sterling ex-
change, as usual. Guilder cable transfers on Amsterdam
sold at 67.59@67.61 on July 31, against 67.82@67.86 on
July 2. The guilder ranged in July between 67.88@67.59.
‘Swiss francs for cable transfers were 32.59@61 on July 31,
against 32.51@32.54 on July 2. Cable transfers on Sweden
~were 25.96% @25.98 on July 31 against 26.01% @26.08 on
July 2.

Exchange on the South American countries was without
special feature. As in June, the tendency to increase the
volume of exchange to be available in the free or unofficial
market continued. The official rates were practically un-
changed throughout the month. The nominal rate on
Buenos Aires was between 33.57@34, and the unofficial rate
as quoted in New York was much lower, ranging between
24.80@25.80. :

Exchange on the Far Eastern countries continued to be
influenced first by the movements in sterling and further pap
by the course of world silver prices. As both sterling and NN NN
silver were exceptionally steady in July as compared with
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RATES OF EXCHANGE ON CONTINENTAL CENTRES.

Paris Swiss Holland Belgium Greece
Francs Francs Guilders Belga Drachma.

Bankers' Bankers’ ) Bankers' Bankers' nker Bankers'
. Checks Cables Checks Cables Checks Cables Checks Cables Cables Checks Cables

; SUN|DAY SUN|DAY SUN DAY SUN|DAY N|DAY SUNIDAY
6.501£a6.591416.591406.693{ | 32.50a32.53 | 32.51a32.54 | 67.78a67.85 | 67.82a67.86| 23.33023.36 | 23.34423.37 |8. A 8.5614a.57%% | .94 a.943| 94Y%a.95
6.595,006.503{ 6.59 406.597% | 32.52a32.56 | 32.53a32.57 | 67.83a67.87 | 67.84a67.88 23.35a.36% | 23.3514a.37 (8.57 a.58 (8.57}{a.58% | .94 @.943| .941£a.95
HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY OLI|DAY HOLI|DAY
6.591506.59% |6.595406.5974 | 32.54a32.56 | 32.55a32.57 | 67.84a67.87 | 67.85067.88| © 3.35223.36 | 23.36a23.37 |8. . 8.5816a.59% | .94 a.94% | .94}4a.95
D

6.5914a6.593¢16.59 3{a6.60 32.53a32.55 | .5314a.65%4 | 67.79a67.84 | 67.80a67.85|® 3.36a23.38 | 23.37a23.39 |8. 2 8.5814a.591 | .9414a.94%| .94}5a.95
6.591£a6.5914(6.59%4a6.59%¢ | 32.53a32.54 | 32.53'5a.55 | 67.76a67.79 | 67.77a67.81' 3 3.35a23.37 | 23.36a23.38 | 8. . 8.5815a.59% | .94} a.94%| .9414a.95
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN(DAY SUN|DAY
6.591£06.591416.5936a6.595 | 32.52a32.53 | 32.53a32.54 | 67.76a67.79 | 67.77a67.80 | 23.34a23.36 | 23.35a23.37 |8. . 8.57%a.58Y | .94%a.943;| .94}4a.95
6.5934a6.5974(6.59 1446.60 32.55a32.68 | 32.55%4a.59 | 67.77a67.80 | 67.78a67.82 | 23.35a23.37 | 23.36a23.38 |8. o 8.57%a:58% | .94 a.94% | .94}6a.95
6.591406.507% g.5 53 a.gg% 9414a.94% | .94}45a.95
6 7
6 7

95406.60 32.55a32.58 | 32.56a.5814 | 67.79a67.83 | 67.80a67.84 | 23.35a23.36 | 23.36a23.37 |8. .58158.
.59%a6.60 32.57a32.60 | 32.58a32.61 | 67.76a67.79 | 67.77a67.80 | 23.35a23.37 | 23.36a23.38 |8. .58 g a .9414a.94%| 94%4a.95
6.59%406.59%416.593{06.597% | 32.59a32.60 | .59}5a.6015 | 67.74a67.78 | 67.75a67.79 | 23.33%4a.36 | 23.3414a.37
6.59%a6.593{16.593{a6.60 .5915a.60}4 | 32.60a32.61 | 67.72a67.77 | 67.76067.78 | 23.3314a.35 | 23.34a23.36
SUN|DAY SUN|DAY DAY SUN|DAY
6.60 a6.603 (6
6.6014a6.603{ |6
6.5974a6.60 i g
6
6

6.593406.5034 58 a
57 a.58 | .94}a.943;| [9414a.95
57160.58 | .94%4a.943| .94%a.95
AY SUN|DAY

5814a.59 | .94350.943 .943/a.95
.5834.5834 | .9415a.95 | .94%{a.95%
58  a.58% | .94%a.95 | .9434a.95%
68 a.58% | .94%a.943| 94%4a.95
5
5

:60%118.60% 32.6214a.67 | 32.63)4a.68 | 67.79a67.81 | 67.80067.82 | 23.37a23.39 | 23.3734a.40
.60 a6.60% | 32.61232.62 | 32.61}4a.63 | 67.75a67.78 | 67.76a67.79 | 23.35a23.37 | 23.36a.371%
ggg;/ﬁaggg}!é -591{a6.5914 | 32.59a32.61 | 32.60a32.62 | 67.65a67.72 | 67.68a67.73 | 23.33223.35 | 23.34a23.36
. 406, 4 0.

6.68%a6.§8%

UN
6.5874a6.69 %
6.587406.59 14

714a.58 | .9434a.9437| .9454a.95
7140.58 | .941{a.94%| .9415a.95
SUN|[DAY

6 .5715a.584 | .94%£a.943{| .94}5a.95

6 .57145a.58%5 | .9416a.94%| .943a.95
6.59 a6.59% 6 58" a.5834 | .943¢a.95 | .943%4a.95%
6.5836.5915 (6.58 7%5a6.59 4 | 32.59232.61 | .5915a.6115 | 67.58067.63 | 67.59067.64 | .36142.371% | 23.37a23.38 8.56 a.57 | .9434a.95 | .9454a.95%
6.583{a6.59 (6.59 a6.5915 | 32.5915a.61 | 32.60a32.62 | 67.58a67.60 | 67.60a67.61 | 23.3915a.42 | 23.40a23.43 5714(8.57 . a.57% | .9435a.943¢| .9454a.95
6.5874a6.594 (6.5916a6.59% | .60152.62)% | 32.61a.63% | 67.55067.60 | 67.59267.61 | 23.43023.45 | 23.44a23.46 | 8. .57 |8.57 a.57% | .94340.943(| .94%6a.95
SUN|DAY DAY N|DAY AY N|DA SUN|DAY
8
8

8

5874a6.5935 | 32.58a32.61 | 32.5684a.62 | 67.62a67.69 | 67.64a67.70 | 23.31a23.33 | 23.32a23.34 |8. f 8

.58 7406.59 32.5814a.60 | 32.59a32.61 | 67.59267.62 | 67.61a67.63 | 23.32a23.34 | 23.33223.35 |8. « 8

DAY SUN|DAY SUN|DAY SUN|DAY DAY
59 06.569} | 32.59032.61 | 32.60a32.62 | 67.63a67.67 | 67.64a67.68 | 23.33223.34 | 23.3315a.35 5

59 a6.59% | 32.59a32.61 | .50'4a.61}5 | 67.65a67.67 | 67.66a67.68 | 23.34a23.37 | 23.35223.38

29%a6.59}6 32.59a32.61 | 32.60a.61}4 | 67.64a67.69 | 67.66a67.70 | 23.37a23.38 | 23.38a23.39 8

g

8

8

SUN UN|D

6014a6.60% | 32.62032.67 | 32.63432.68 | 67.77a67.83 | 67.70a67.84 | 23.352.30%4 | 23.36423.40 8148
58 (8

8

8

SUN SUN|D DAY

SU.
6.59 a6.591416.591406.59 | 32.59}4a.61 | 32.60a32.62 | 67.58a67.60 | 67.59267.61 | 23.4315a.44 | 23.44023.45 .6615a.57% | .94%a.94%| .94}5a.95
6.587406.591416.59 a6.59)4 | 32.58132.60 ' 32.59032.61 | 67.56a67.60 ' 67.59067.61 | 23.43023.44 | 23.4314a.45 .5614a.5715 | .94}4a.943| .94}5a.95

Denmark Sweden Norway Berlin Austria Spanish
N Krone Krona Krone Reichsmarks Schilling Peseta
uly _—
Bankers' Bankers' Bankers' Bankers' Bankers' Bankers'
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables

SUN|DAY SUN|(DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY
22.53022.58 | 22.53}40.59 | 26.01¢26.07 | 26.01}4a.08 | 25.3525.40 | 25.3515a.41 | 37.90a38.38 | 37.92a38.40 (18.88218.95|18.89219.00| 13.66354a.67 | 13.67a.67%
22.57022.62 | 22.58022.63 | 26.06a26.11 | 26.06}5a.12 | 25.40025.45 | 25.4015a.46 | 38.2538.34 | 38.26a38.36 |18.8818.95/18.89219.00(13.66152.67%| 13.67a13.68
HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIIDAY
22.56022.59 | 22.57a22.60 | 26.04a26.09. | 26.05026.10 | 25.38a25.40 | 25.39a25.41 | 38.2638.39 | 38.32a38.41 (18.85a18.95{18.86219.00| 13.67a.67%4 | 13.67}4a.68
22.52a22.54 | 22.53222.55 | 26.00a26.02 | 26.01026.03 | 25.33¢25.35 | 25.34a25.36 | 38.29¢38.36 | 38.31238.38 [18.89418.95/18.90219.00| 13.67a.67}4 | 13.67330.68
22.51022.54 | 22.52022.55 | 25.99426.02 | 26.00026.03 | 25.33¢25.35 | 25.34a25.36 | 38.30238.40 | 38.34038.43 (18.89218.95/18.90419.00| 13.67¢.67% | 13.6712a.68
SUN(DAY SUN|DAY SUNIDAY SUN|DAY SUN|DAY SUN|DAY
22.50022.51 | 22.51022.52 | 25.97a26.00 | 25.98226.01 | 25.31a25.33 | 25.32¢25.34 | 38.29¢38.35 | 38.31a38.37 |18.89a18.95/18.90219.00| 13.6616a.67 | 13.67a.67%%
22.48022.53 | 22.49022.54 | 25.9626.00 | 25.97a26.01 | 25.30a25.34 | 25.31a25.35 | 38.30238.36 | 38.31a38.38 |18.88418.95(18.8919.00| 13.6614a.67 | 13.67a13.68
22.50022.53 | 22.51a22.54 | 25.98a26.01 | 25.09a26.02 | 25.31a25.35 | 25.32025.36 | 38.34038.38 | 38.35238.40 (18.89218.95/18.90a19.00| 13.67a.6714 | 13.6734a.68
22.49)6a.51 | 22.50022.52 | 25.96a25.98 | 25.97025.99 | 25.30144.33 | 25.31a25.34 | 38.35038.43 | 38.36238.44 (18.88218.95/18.89419.00| 13.67a.6714 (13.67)52.68%
22.49)4a.51 | 22.50a22.52 | 25.97a25.98' | 25.98025.99 | 25.31a25.33 | 25.32025.34 | 38.34038.37 | 38.35038.39 (18.89218.95(18.90219.00| 13.67a.67%4 | 13.67}4a.68
22.49)4a.51 | 22.50022.52 | 25.97240.99 | 25.98126.00 | 25.31a25.32 | 25.31}5a.33 | 38.35238.39 | 38.36038.40 |18.89218.95(18.90¢18.98( 13.67a13.68 |13.67)5.68%%
SUNDAY SUN|DAY . SUN(DAY SUN|DAY SUN|DAY SUN|DAY |
22.50022.53 | 22.51a22.54 | 25.99a26.01 | 26.00a26.02 | 25.32¢25.35 | 25.3214a.36 | 38.33238.36 | 38.34238.37 (18.88218.95(18.89219.00| 13.68a13.69 | 13.68354.70
22.50022.52 | 22.51022.53 | 25.98a26.00 | 25.99226.01 | 25.32a25.34 | 25.32154.35 | 38.32238.36 | 38.34a38.37 |18.8818.95/18.8919.00| 13.69a13.70 [13.69}5a.70%4
22.49)4a.51 | 22.50022.52 | 25.97}40.99 | 25.98226.00 | 25.30a25.33 | 25.31a25.34 | 38.4438.54 | 38.45a38.55 (18.88a18.95/18.8919.00| 13.6734a.68 | 13.682.68%
22.52022.54 | 22.53022.55 | 26.00026.02 | 26.01a26.03 | 25.34a25.36 | 25.35025.37 | 38.72039.38 | 38.80239.40 |18.87218.95/18.88219.00| 13.66a13.67 |13.6614a.67}4
22.50)4a.55 | 22.51022.56 | 25.98026.03 | 25.9814a.04 | 25.32a25.36 | 25.3215¢.37 | 38.91239.08 | 38.9339.10 (18.87a18.95(18.88a19.00| 13.6514a.66 | 13.66a.6615
22.51a22.53 | 22.52022.54 | 25.9926.02 | 26.00026.03 | 25.33025.34 | 25.34a25.35 | 38.95239.00 | 38.97039.01 |18.85218.95(18.86219.00| 13.6514a.66 | 13.662.661%
SUN(DAY SUN|DAY SUN|DAY - SUN[DAY SUN|DAY SU AY
22.51022.53 | 22.51}4a.54 | 25.98026.02 | 25.99226.03 | 25.33a25.34 | 25.34225.35 | 38.90238.98 | 38.92a39.00 |18.86218.95(18.87419.00 X g
22.51a22.54 | 22.52022.55 | 25.99a26.02 | 26.00¢26.03 | 25.32a25.36 | 25.33a25.37 | 38.76a38.90 | 38.77a38.91 |18.86218.95(18.87a19.00 13.66 13.67
22.51a22.53 | 22.51)40.54 | 25.99026.01 | 26.00a26.02 | 25.32a25.33 | 25.33025.34 | 38.45a38.63 | 38.46a38.64 |18.86a18.95/18.87a19.00| 13.66a.66%5 | 13.6635a.67
22.48022.53 | 22.49022.54 | 25.95026.00 | 25.96a26.01 | 25.29a25.33 | 25.30a25.34 | 38.32a38.57 | 38.39a38.59 |18.85a18.95(18.86219.00| 13.65}5a.66 | 13.66a.66%
22.4815a.50 | 22.49022.51 | 25.96a25.98 | 25.97a25.99 | 25.30a25.31 | 25.3015a.32 | 38.33238.80 | 38.35238.82 |18.86a18.95(18.87219.00| 13.65152.66 | 13.66a13.67
22.49422.51 | 22.50022.52 | 25.96a25.99 | 25.97¢26.00 | 25.30a25.32 | 25.31a25.33 | 38.66a38.69 | 38.6614a.70 |18.86a18.95(18.87219.00 13.66 13.67
SUN(DAY SUN|DAY SUN|[DAY SUN|DAY : SUN|DAY SUN(DAY
22.49a22.50 | 22.50022.51 | 25.96a25.97 | 25.97a25.98 | 25.30a25.31 | 25.3014a.32 | 38.59238.70 | 38.62238.72 (18.86218.95|18.87219.00|13.65144.6614| 13.66a13.67
22.49022.50 | 22.50022.51 | 25.96a25.97 | 25.96}6a.98 ' 25.30a25.31 | 25.3015a.32 | 38.62038.80 | 38.63238.81 /18.86218.95/18.87419.00'13.65152.6614| 13.66a13.67
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MONTHLY REVIEW

RATES OF EXCHANGE ON OTHER CENTRES.

i Czecho- Bul-
Canada slovakia Bucharest Polish Hungary Serbia garia Finnish Argentina Brazil
Dollar Krone Let Zloty Peéngo Lev Markka Peso Milrets

Checks Checks Checks Checks Checks o D(Xlg{bks Checks Checks Cables Checks Cables

7% alls % prem. [4.15%{a4.15% al.02 118.90a18.98(29.734229.83 a2.24 33.63 (33.64233.75 8.41 8.4228.50
1% prem. 4.151{a4.15%% al.02 |18.90a19.08(29.72a29.85 a2.24 33.72 |33.73a33.75 X 8.42a8.50

1%, pfem. al.02 |18.89219.00(29.72229.80 a2.24 4 33.70a34.00 X 8.43a8.50
19% prem. al.02 118.92¢19.00(29.73a29.80 a2.23% 4 33.64a34.00 K 8.42a8.50
1% prem. a1.01%5|18.87a19.00(29.77229.80 a2.23% A 33.62a34.00 K 8.41a8.50

a1.,01%4118.88418.98/29.75a29.80 a2.23% q 33.61a33.75 . 8.42a8.50
al,02 |18.88219.00(29.75a29.77 Y4a2.24 3 33.59a33.75 . 8.40a8.50
al.02 |18.89219.00(29.73229.77 a2.24 g 33.61a33.756 . 8.41a8.50
al,02 118.87219.00(29.74429.77 a2.24 . 33.59a33.75 X 8.40a8.50
al.02 |18.89418.98/29.73a29.80 a2.24 A 33.60a33.75 K 8.41a8.50
18.89418.98|29.73a29.80 a2.23%4 . 33.60a33.75 g 8.41a8.60

18.92218.95|29.68a29.75 a2.24 : 33.61234.00 2 8.41a8.50
18.92219.0029.70a29.75 a2.24 S 33.61234.00 3 8.41a8.50
18.92a18.98/29.69a29.75 33.69234.00 s 8,41a8.50
18.90a18.98|29.73229.80 33.63a34.00 R 8.41a8.50
18.88418.98(29.73a29.80 33.60234.00 X 8.41a8.50
18.88218.98/29.67a29.80 33.63234.00 . 8.41a8.50

18.89218.98/29.65229.80 33.61a34.00 X 8.50a8.54
18.88219.00|29.63229.80 33.61a234.00 . 8.50a8.54
18.89219.00(29.70229.80 33.61a34.00 A 8.50a8.54
18.80218.98/29.70a29.80 | 2 33.60a34.00 . 8.50a8.54
18.89218.98/29.70429.80 33.58a234.00 A 8.50a8.54
18.88218.98(29.70a29.80 33.59234.00 . 8.46a8.50

18.89418.98/29.70429.80 | 2.28 29 33.59234.00 g 8.49a8.50
18.90a18.98129.70229.80 | 2.281402.29% 33.57a34.00 X 8.49a8.50

=3~}
SS

" 19% prem. 4.15 a4 15}/
% ulln% prem. [4.1
lal% % prem. |4.1
1134% prem. 4.1
11;4% prem. 4.1
1134% prem,

11£% prem. ° 4.16 a4.16%4
114 % prem. 4.16 a4.16%
11£% prem. 4.16
15,4% prem. 4.15}404.16
1536 @11333%, prem. 4.15Y%
34% prem. 4.15 a4.15%

1734% prem. 4.15Ya4.16%
134 % prem. 4.15Ya4.163
1716 alV33% prem. - (4.15%a4.1563
1914% prem. 4.15%4a4.15%
1936 all144% prem. |4.15}{a4.15634
1% al¥% % prem. |4.156}a4.15%

13{% prem. 415 a4.15Y4
111;4% prem. 4.15 a4.15Y%

383888 888888 888

888888

Y Y ey e e ey )
oo toitoiviotoby ioioiviviolo ivivioioioto tobtoto iobo
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g8

Ecua- Vene- Hong
Bolivia| Colombia | dor | Uruguay | zuela Chile Peru Portugal | Kong Shanghai Singapore Java
Boliv'no| _Dollar Sucre | Peso Bolivar Peso Sol Escudo Dollar  |(Yuan)Dol'r Dollar Rupee Guilders

Checks Checks | Checks Checks | Checks Checks Checks Checks Checks Checks Checks Checks Checks Cables
SUN|DAY
26.00 |57.89259.00| 16.66 (80.18280.50| 30.25 |10.25a¢10.50|23.00a23.50|4.61a4.64 |37.78a385%:s [34.17a347:s (29.82229.90(49.90a50.00(59.19a59%¢ |37.92a38.12(67.94a68.50
26.00 (57.89259.00| 16.66 |80.21a80.50| 30.25 [10.25210.26| 23.50 |4.61a4.64 (37.91a38716 [34.17a34% 6 (29.83029.98|49.90a50.00|59.25a59%% |37.99a38.15|68.25a68.50
HOLI|DAY
57.80a58.50( 16.66 [80.20a80.50 10.25a210.26|23.50023.75(4.62a4.65 |37.84a385s |34.16a34 14 |29.85a29.95(49.90a50.00|59.19a59 34 |38.01a38.05(68.09a68.25
57.72a58.00 16.66 {80.21a80.50 2 10.25a10.32(23.50a23.75|4.61a4.65 |37.94a38716 [34.34a34 54 |29.86a29.94|49.90a50.00(59.19a5914 |37.93238.05/68.08a268.25
57.31a58.50| 16.66 {80.20a80.50 .26 |10.25a10.32(23.50a23.75 4.61Saéig4 :gﬂ}a:}s‘u 34.13a34 %5 |29.86a29.93|49.90250.00|59.00a59 % |37.94a38%% (6814 a68.25
56.90a58.50| 16.66 (80.18280.50 .25 110.25a210.32)23.50a23.75|4.61a4.64 (37.75a38%6 [33.92a34516 [20.86229.92|49.90250.00(59.00a593% (37.89238.02(68.08a68.25
56.50a58.00| 16.66 (80.20a80.50 J 10.25210.26123.50a23.75(4.61a4.64 (37.64a38!1s (33.86a34% 0 |29.85029.94(49.90250.00|58.94a5934 (37.82a237.98|68.12a68.25
55.87a56.50| 16.66 (80.21a80.50 .65 (10.25210.26|23.50a23.75(4.61a4.64 |37.67a38115 |33.98a3451¢ 29.86a29.93(49.90a50.00|59.00259% (37.884238.00({68.09a68.15
56.02a56.50| 16.66 (80.21a80.50 .65 110.25¢10.26|23.50223.75|4.61a4.64 (37.73a38%16 |34.14a34 34 [29.85a29.94(49.90a50.00(59.00a59%4 (37.85a37.94(68.08a68.25
56.02a56.50| 16.60 |80.20a80.50 .85 110.25210.26/23.50023.75(4.6014a.64|37.56a3811¢ |33.88a34316 (29.86a29.93(49.90250.00|59.00a59% (37.84a37.94|68,00a08.06
55.87a56.50| 16.60 (80.20a80.50 .[10.25210.26(23.50223.75 4'61“45'% :}1)7‘&631138‘15 33.91a34 4 |29.86229.93|49.90a50.00|59.00a59}£ |37.87a37.97(68.00a68.07
56.00a56.02 .60 |80.10a80.50 .85 110.26a10.26|23.560a23.75|4.62a4.64 |37.53a3811 [33.84a34 14 |29.85229.95/49.90250.00(59.00a59% |37.80a237.96(68.00268.12
55.87a56.00| 16.60 80.28280.50 .65 110.25210.26|23.50a23.75|4.62a4.64 |37.58a371516(33.84a34 £ [29.85a29.95/49.90a50.00(59.00a59% (37.81a37.97|68.07a68.12
55.87a56.00 16.60 |80.23280.50 .88 110.25a10.26|23.50a23.75|4.62a4.64 |37.50a371516(33.88a3424 [29.84229.93|49.90a50.00|59.00a59}£ |37.83238.00(68.00a68.07
55.87a56.00( 16.60 |80.13a80.50 .88 (10.25210.26|23.50a23.75|4.61a4.64 |37.56a371%16/33.88a34 3£ (29.85a29.91|49.90250.00|59.03a59% (37.91238.00{68.00a68.05
55.87a56.00 16.60 (80.13a80.50 .88 110.25210.26|23.50a23.75|4.62a4.64 |37.47a3715,634.00a34 1% (29.84a29.94]49.90250.00|59.00259% |37.84a37.96|67.95a68.00
55.87a56.00| 16.60 (80.09a80.50 .88 [10.25210.26|23.50a23.75 4.621143.64 37 .tiéa37“u 33.97a34 %% |29.81a29.94/49.90a50.00(59.03a59% |37.89238.00(67.93a68,00
UN|DA
55.87a56.00| 16.60 |80.09280.50| 31.88 [10.25a10.26(23.50a23.75|4.61a4.64 (37.41a3713:6|33.77a34 %% |29.85a29.93(49.90250.00{59.13a5914 |37.90a37.96|68.00a68.10
55.87a56.00| 16.60 |80.09280.50 .88 110.25a10.26(23.50a23.75(4.61a4.63 |37.38a371%:2|33.72a34 1% [29.87029.95(49.90a50.00|59.16a59.30/37.91a38.00|67.95268.00
55.87a56.00| 16.60 (80.09280.50 . 10.25210.26|23.50a23.75(4.61a4.63 |37.34a371315/33.73a3411¢ [29.87229.93(49.90a50.00|59.06259.30(37.90a37.95|68.00268.20
55.87a56.00| 16.60 |80.09280.50 .36 110.25¢10.26/23.50a223.75(4.61a4.63 |37.38a371315/33.83a34332 |29.86029.92|49.90250.00|59.06a59.25|37.79237.92(67 .90a68.10
55.87256.00| 16.60 (80.09280.50 .36 (10.25a10.26|23.50a23.75(4.61a4.63 |37.34a37133:|33.73a34116 [29.85229.92(49.90a50.00(59.03a59.25|37.86a37.92|67.87a67.90
54.64456.00| 16.60 |80.03280.50| 32.36 |10.25210.26/23.50a23.75) 4.6111453.{5}:%I 3D7A2§§a37““ 33.61a331516/29.82229.93(49.90250.00(59.06259.30|37.86a37.93|67.87a67.92
54.05a56.00| 16.60 |80.03280.50 .36 |10.25210.26|23.50a23.75|4.61a4.63 |37.28a371116(33.66234.00/29.81a29.93(49.90250.00(59.03a59}4 [37.86a37.95|67.87a67.92
54.05a56.00 .60 80.03280.50 .36 110.25210.26123.50a23.75'4.61a5.63 '37.36a371116'33.69a34116 '29.81a229.93'49.90a50.00'59.06a59.30!37.85237.9267.75a67.95
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New York Stock Exchange

MONTHLY AND' YEARLY RECORD

RANGE OF BOND PRICES DURING JULY 1934.

Bond Sales. 1934. 1933. - Stock Sales. 1934. 1933.
$263,752,000 $384,014,300 | July : 21,113,076 120,271,243
2,322,913,700 2,096,161,800 | Jan. 1 to July 31 234,390,398 461,130,372

NOTICE.—Cagh and deferred delivery sales are disregarded In the month’s range, unless they are the only transactions of the month, and when selling outside of the
regular monthly range are shown in a footnote in the month in which they occur. No account is taken of such sales in computing the range for the year. -
The tables on pages 19 to 41 furnish a complete record of the transactions on the New York Stock Exchange during
July 1934 and the range since Jan. 1. They need no extended introduction, as they are self-explanatory. The tables
embrace every security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list»
The black-faced letters in the column headed *“Interest Periad’’ indicate in each ease the month when the bonds mature.
[n accordance with the rule alopted by the Now York Stock Exchange in 1909, all quotations for interest-paying bonds
are at a price to which acerued interest must be aided. The exceptions to the rule are income bonds and bonds on which
Interest is in default. A few other bonds, like tha H»lland-America Line 6s, for special reasons, are also quoted ‘‘flat,”
but where this is the case the quotation “flat’’ will be found against the name of the issue. This method of quoting bonds
became effective Jan. 2 1909.

BONDS PRICES IN JULY, RANGE SINCE JAN. 1
N. ¥. STOCKE EXCHANGE. y July 2. July 31. Lowest. Highest. Lowest. Highest.

U S GOVERNMENT Bid.  Ask.|Bid.  Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices.
First Liberty Loan—
First 348 June 15 1932-1947 104533 Sale |103303;Sale [103253,July 27|1043833July 12{(1004:3 Jan. 10[{10418;;July 12
Registered.... PRI mmmmmfememe e ee e o) ee e e o2 22|[100%52 Jan. 12]104%: June 20
First 48 cou ouo.. June 15 1932-1947 e cemn s aadeakliebebesneen]|1007sdnn, 18
Registered. aesne snean||aiias, sosee]esa be sae su]raEhai be te aalessten wmeeel 100 Jam.” 8|1 o 8
First 4}{s........June 15 1932-1947 10115338ale |[1031333Sale [10229398ale [102305;July 27|1032632July  7|{101%s Jan. 10[104'2:May . 7
Registered meeem mmmmaffaeian aee el ol immeen emenoo|doiois ooo2]|101233 Jan. 1110442 May 4
meeee canaa|[1022432 oo [1022453102283s) o i . oo oeoi|aconan ooo.-.]||1021635ADr. 19 1032%:Apr. 19

1012¢;5;8ale (|1032333Sale |10320338ale {103155July 26({103295July 10{|10123;3Jan. 9 10415, May 7
smcem mem e aean oo on|10219gJuly  3(103193July 23|{101'33Jan. 10|104°:: May 11
101203;8ale [10111338ale |101833 July 27|1012432July 12||101832 July 27 10219 May 4
Registered... a7 | [P srmmm memmemfaosan oon 210173 July 30|1012052July  6||10173 July 30|1021¢5;Apr, 16
‘Treasury 4)s.... 10622538al 113552 Sale |1137;2 Sale |1122032July 26|11413 July 23|(1042153Jan. 11|1141; July 23
Registered coeme cmmoa|lacece oo oo[7113139 Sale |113133 July 31[113285eJuly 18/|105133)an. 12[113253July 18
Treasury 4}{s to Oct 15 1934,
thereafter 314 % 1943 4¢ 9910338ale |[10321558ale [103113;8ale [1036s3 July 26|1042432July 12|| 972653Jan. 11{104245July 12
Registered mmaem mmmen|l e e o) oo oL oo ..|1032233)July  5|1032233July . 5|| 98 = Jan. 1032253July 5
‘Treasury 4s_... 10317338ale ||108273:8ale |10822::Sale |1082052July 30[10923;3July 12(|1012155Jan. 10{1092333July 12
Registered smeme mmmoef o e e ool oo 21091132 July 24]|1091633July 23||10126333an. 10(1091653July 23
Treasury 33(s.. 10124338ale ||107%33 Sale [1074s3 Sale |10742 July 31/10825 July 11(/100%s Jan. 10|1082s July 11
8 Registered . mmmmm mem el oo L)Ll ol ..|1078352 July 27|1073033July 19{|100283;:Jan. 22{10730;July 19
1,869,000 Treasury 33is 9983 Sale (|104!8338a's |10415;38ale [1041232July 31{1051833July 12|| 9823;3Jan. 11|1051853July 12
5 Registered . -|1051132July 11/1053July 11{| 983033Jan. 13[{105115:July 11

,00! RN | s SRR I
6,121,000 'l‘ren;ug 3s 9414;38ale |[1011655S0lc |10119528ale (101 July 26|10214;July 11{[ 9313;3Jan. 10{102145July 11

conss secmaflecres caccc)oicar caten]imcmat medec] e ceen wnana.|l 97 . Feb. 100%0; May 11
9,494,000(Treasury 3s_... ceome - --o-|[10111358ale |1011855Sale [1002432July 26{102113July 20|[1002432July 26|102113July 20
996,000/ Treasury 33 J 9919;38ale |1105233 Sale |[1042053Sale [1041853July 3111052652 uly 11|| 982439Jan. 11|105265July 11
-w-=--| Registered_ T o | Py R | ) [T R S W ) N Sl | T T 1041233June 6
1,190,000 99%3 Sale |[105 Sale (1041%;3Sale [1041853July 31[105203July 11)| 9820:)an. 11[105205July 11
. - emcon sessn|lsacee ciaal)iaiin mamna|aacnie cnesen]acaaonao o _||100%4;3Feb. 14/10417;3FJune: 7
3,297,000/ 9528338ale 2195:8ale |10223;3Sale 102452 July 26{1031933July 20|| 951%sJan. 10/10319;:July 20
’ mswe sasas & 1021%32July  5/103  July 10|| 9743 Jan. 25{103 July 10
9,129,000| T'reasury 3}{s._._. 9830;38ale 104833 July 26(|105193July 11| 97%733Jan. 11|105195July 11
cmmman Registered .. | P S e (PRI S [ SO R oo 100'%;3Feb. 16/10313;;May 4
5,470,000 Treasury3{s 10311338ale [103635 Sale |102123July 26 0 11/(101733 Apr. 20|104195,July 11
. e Regi ed.aaa S| N [ | R rape s R ) [ —————— i ———— | b {1 DALY Y €S A1 L PRI R R )
3,180,000|Fed Farm Mtge Corp 3¥s 1964 101%398ale |101°",,3ale |1016ss July 3|102245July 21{|10165 July 1022433July 21
1,412,000 3s May 15 1949|M N| 10012558ale " |100103:8ale | 993seJuly 26/101633 July 19|| 993133July 26]/10175 June 15
8,418,000|Home Owners Mtge Corp 4s 1951(J 1002¢338ale |100143;8ale |[100  July 26{1019%, July 11j{100 July 26|10128;2June 1
oo Registered ellsne an Zhcea]ibocn vones|sendnn sitene|ssocas nansan|[1003%3May. 14]101  June 19
2,680,000 N 10014328ale (100832 Sale (100 July 26{1018;4 July 11/{100 July 26/1017s2 June 15
1,000 Registered cewea woa-2 1008 Sale (10052 July 31{100%3 July 31|(10063s July 31{100%s3 July 31

STATE AND CITY SECURITIES
(See Note below)
FOREIGN GOV I'. & MUNICIPAL'S
Agdric Mtge Bank s f 6s. 1947\ A
Aug 1 1934 subseq couponson.__.|....
Sinking fund és A Apr 18 1948/A (
With Oct 15 1934 coupon on.1948(_. ..
Akershus (Dept) extl Bs...........1963(M N
Aatioquia (Dept of) Col 7a A.___1945
External s f 7s ser B 194
Externals f 7s ver C..
Externalef7s sex D
78 1st series. .ccccua..
78 2d series,

26 July 13
2314 July 26
265 July 31

July 26
77% July 24
917 July 27
914 July 31
91z July 27
1014 July 25
7% July 26
9l July 25
23
31

26

26
26
26
26
2
uly

26
] 26
Sale 70 July 26

273 May 31
26;/ May 29
29_’

(]

NN
SIS
.

SN

July 3

O bk ek ok ek
LN
[

0
COLS 00~I~I0000 0000 DD ~TP~T
W
© 300
~Ib9 0000000000000 0RD
W oRARERaRR
o

BOCTOTRD i b i T DO DI DI D) = O D) 020 00 =t it

8 ¥
82% Jan,
53}}2 Jan,

54,000
92,000

BN

000 00 -
NN RO =t OO N O w00
=

P e N

Sinking fund 6s of June 1925..1959|J D
Extls i g 6s of Oct 1926___ 195
Sinking fund gold 6s ser
External lst s f 6s ser B .
Extl 8 f 68 of May 1926
External ¢ f 68 (State Ry B |
Extle f 68 (Sanitary Works)...1961
Public Works ext s f g 6s..May 1961
Public Worksext s f 5i¢s......1962

P
000000000000

52% Jan,
4734 Jan,

CONMONINI NN RO RS DT DI LOeO O LN O T TN

el
e ek 4-dakd 4
>Z>wuZUwnO
COOOO—OOD ©

4734 Sale

NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long
intervals, dealings in such securities being almost entirely at privatg sale over the ggu%tes;. Thy;a Stock Exchange record hence is lmﬂerfect and misleading.
E‘h an(} :liséileg qudc:@pions. however, by active dealers in these securities will be found on a subsequent page under the general head of ‘‘United States

unicipal Bonds.

For footnotes see page 33.
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N. Y. STOCK EXCHANGE—BONDS

BONDS PRICES IN JULY. RANGE SINCE JAN. 1.
N. Y. STOCK EXCHANGE. July 2. | July 31. Lowest. Highest. Lowest Highest.

Forelgn Government (Continwed) .||Bid. ~ Ask.|Bid Ask | Sale Prices Sale Prices. Snlr Prices. | Sale Prices.
Argentine (Rep) 5s of 1909 94/ 931 941 91/ 947% 26| 9314 July
Anstralia 5s of 1925 .July 15 1955 9334 Sale | 94% Sale 96 3% July
7 1957 Sale y 9614 July
Sale
Sale
Sale
374
Sale

Interest
Period.

ok ek ko o ok

W
RO N~ NO O OTNWID N ORI

Bavaria (Free State) extl 64s.._.1945
Belgium 25 year external 64s...1949
External s f 6------.--..--.. -198!
External s f 7s
Stabilization ioan7s ....
0(Bergen (Norway) ext s f 55_.0Oct 15 1949
External s f 5s.

—

8o
o0

External sinking fund
Bogota (City) ext ¢ fs
Bolivia (Republic of)

External sec gold 7

Extl sink fund 7s

-
N BN
ST

o
=1

7| 7 July
17014 July
7| 301 July
July
257% July
257 July
50  July
5| 861 July
8615 July

97 34 July
417 July
24" July

Y
Bruzil (U S of) external 8s.
Ext o f g 6349 of 1926
Extl s f 6148 of 1927,
Cent Ry 30-yosr ¢ 7s
Bremen oxt g 78 trust rects ... 193%
Brisbane (City) s f 5-.._...-.. . 1957
Sinking fund gold 5s
20-year s f 68
Budapest (City) extl s f ¢ 68_....1962
Only unmatured coupons on
Buenes Aires (City) extl 6 g
External s f ¢ 6s series C-2 Apr 1960
- External s f 6s series C-3..0ct 1960
00|Buenos Afres (Prov) ref. ext'l s 16s 1961
Stpd (Sept 1’34 coup on)
External s f 64s
Stpd (Aug 1°34 coup on)
Bulgaria (Klagdomof sfg 7s
Stab loan e f ¢ 73¢s.._..Nov 15 1968
7%s May coupon on 196!

ket et

OO0

UUrmund 00U ZawZ0b0untZlcu> U Znwmn
N

[P e ol St (VL ST T T TN

o

@ o
“EmEZ e uqu;h;p-ggug;u;g»zuuzquuggug
Pk

>>nndln

2114 July
2213 July
17 20%| 20 July

Caldas Dept of (Colombh) 73481946 3% 111} Sale | 10% July
Canada (Dom) Gol 1960 10214 Sale |100% July

ao-yenr gold 5--_-- 110} Sale [1093% July
10414 Sale (10334 July
66 697 | 66 July
1 12 1014 July
461 493%| 4514 July
41  Sale | 40. July

26 Feb.
H July 11

183 Feb. 2
10254 June 5
11114 June 15
July 14
7
5

SIS 00 W L0 1 O DO DO RO RO RSO0 RO RO DD W

ce
HES
2
[ ey

4348
00|Carlsbad (City) o f 8s 1954
(|Cauca Vall (Rep of Col)s f ¢ 1}{-19(6
Cent Agric Bank (Ger) 7a 1950

DO

Sale
Sale
1015
Sale
Sale
Sale
Sale
2

AR
(=
DO et ek ks

.19
External sinking fund ¢ 6 . 1960
External s f gold 6s.

—

O~I~II~I~I~I00 G0 S
RN

=
100000000 BII~IIDO T 0
PP SN R NP3

341 11~ July 2
z1134 July
uly 3
307 July
89  July
27 July 31% July
251 Sale | 2414 July 30  July

26 Sale | 24 July
23  Sale

Chinese Hukuang Ry 58 195
6,000(Christiania (City) (Ollo)so-yr 6-—1951
116,000|Cologne (Germany) s f 634s__. . 19!
Colombia (Rep) 68 of 1928..0ct l%l
125,000 Oct 11933 and subseq coupons on.
Exter 68 (July 1'33 coup on) Jan '61
00|Colombia Mtge Bank 63¢s._.....1947
Sinking fund 7s of 1926.......1946
Sinking fund 7s of 1927 1

O b = O DO W 00 T GO s i DD B s 1 DT OT S0 OO O GO B2 00 b
—

ORI

ot et G0 [
RWNWWNN NOONOICUINWONNNWS K

27  July

213 Jan.
21 - Jan.

X XX

763 Sale’
733% Sale
3634 Sale
3915 Sale
5514 Sale | 504 July 554 July

40 39 July 11] 40 July

25 204 July 2 253 July

8 9933 July

72 36|12, July 26 72K July
uly. z uly

2714 Sale | 263¢ July 11| 30 July 20|| 225§ June

103 117%)| 10% July 26| 13% July 10% July
807410078 gglyi July 101100 ® July 88" Jan.

&

KK X

Cordoba (City)
Externalsf7s

NWHD D === o) W~
WP OTICIICI= - D

25% Jan.
30 Jan.

551 July 31

40 July 16
251 May lg .

Costa Rica (Republic)—
7s Nov 1 1932 coupon on
78 May 1 1936 coupon on

Cuba (Rep of) 58 of 1904
58 ext debt Ser A of 1914
4348 external 1080 acaaccaa...1949

0| 30-year s f5)¢s... 195

234, ‘000 Public Works 5}6---_Junc 30 1945

Cundi (Dept Col

127,000 Externals f63§s__.____..

Gzechoslovak (Rep of) extl §
Sink fd 8s ser B

Denmark 20-" external gold 6s .1942
External g 548 1955

<
RO CORIROND bt
ORD =SS
-

ot et
WO OO OHE MBI NN

Apr.
41 Ja?n. 25

193 Feb. 6
/Mar 15

[~

[

» w » -e
Shpg “w=HE! 2 "‘z-azhwgw—:» :ghg:»huzzg'-w;-g—, »‘-gb‘-wg»

! «00Z Uubdmi Z wZ>ZUPZ0.0 mwlwnZobUZowubr0Z' Ouwwlud>Z0

87" Feb. 17
77Y% Mar. 13

89
791 Sale | 783% July 2| 82 July

52 Sale | 52 July 581 July 52 July
g; Sétsle 65 July %3/ Jan.

) i
uly
15114 Jan.
711151 Jan.
15114 Jan.

Deutsche Bank Am part ctfa

Stamped extd to Sept 1 1935
00|Dominican Republica f534s

1st sec 514s of 1926..

24 serjes sinking fun
Dresden (City) extls f 7a
Dutch East Ind 40-yr extl

30-year extl 514s s

30-year extl 5148 ccoaan.. Mar 1953
El Bllvndor (Rep) 1st . f 8sA...1948

Certifl of d

0 -t
Eatonia (Republic) 7s... ... .1967
Finland (Rep of) external 6s.. ..19:
External sinking fund 7s. .
External sinxing fund é34s.. .
Extl sinking fund 53s._...__.1958
Finnish mun loan 6148 A_ -19!
External 6}{s Ser B
,000|Frankfort (City cf) s f 6 4n
286,000|French Republic 20-yr ext)
57,000|  Extermal s f 7s of 1924. .
German Gov't Internation:
1,656,000| 38-year Bi5es of 1930. ...
861,000|German Republic extl 7s .
German Prov & Communs! Bks—
184,000| (Cons Agric Loan) 61¢s ser A__1958
12,000{Graz (Municipality) 8. . ..1954
Only unmatured coupons on
206,000|Grt Brit & Ire.. 30-vear 5ign____1937
523,000 14% fund £0D 1960 .. oo...___ 1990
9,000({Greek Govt 7s May '33 coup on..1964
59,000| 6s Aug 1933 coupon on.......1968
,000(Haiti (Rep of) 6s serles A_._....
165,000/ Hamburg (State) és 194
1,000|Heidelberg (City) extl 8 f 73a. .
56,000{Helsingfors (City) ext 634s. ..__.
18,000|Hungarian Mun Loan 7K
Unmatured coup attached..
External ef 7s coupon .
Unmatured coupons attached.__
Hungariap Land M.ve 7)5e A_

nZaZ200w
—

— —
CORIBICO LI O DWW WD = I ODD
—
=

) S

B B €O COCO OB = = DO ~TO O
- —
—

o

S
=z
IRDRIWRW D =I N

304 July
18514 Sale 6(187 24 July .
1833 Sale {18214 July 13|185% July 160 Feb.

337% Sale 30 July 26| 39  July 30% July
3975 Sals | 30% oy 26l B3y Tuly 14)| 487 Ty 3

35% Sale | 318 Jul 35% July 3154 July
sl B4%5 Tuly 3| 323% Tuiy 23| 275k Tan

48
18734 July
18534 May

6314 Feb,
87 % Feb.

[ 3
z'- >= “x»sza'-: “EZEZPPEl R

ZO QU UUZOO>wmmww

-
Ao

84 70 62 Mar,2
11634 Sale |117 2 1 Jul, 3 111% Feb.
all4®Sale (115 2 .

3 Sale 28
-, 27 . 10

Z >
DO

80% Sale
28/ Sale
6l 24
94V Sale
36V Sale
32

383
297
- S 0

uly uly
i 3 ‘36A Sale | 3656 July 28 } Taly 1 Jan. O] 42%
116 1007 11431117 July 13/112°° July © 23116 Jan. 15
100 Sale Salo | 64 Saler| 803 July ‘5|'0634 July 17005 July ‘5|10z TFeb. 6

e
R QOO W COTR = N ~I~I~T

2
]
S

Hungary (King of) s f 7 e
8,000|Irish Free State external 5s...._1
596,000|((taly (Kingdom) external s f 7s. 1951

2 s 2
“ENXE, v ".’"‘”: 2=
CZ>Z2Z «i «0lO

For footnotes, see page 33.
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1984] N. Y. STOCK EXCHANGE—BONDS - 23

Price PRICES IN JULY. RANGE SINCE JAN. 1.

BONDS oo,

N. Y. STOCK EXCBANGE. 1934. . July 31. Lowest. Highest. Lowest, Highest.

FOREIGN GOV'T (Conciuded) 3 .|| Bi . . .| . Sale Price, Sale Prices Sale Prices. | Sales Prices.
ItaHan Cred Consortium 7s ser A 1937 95 98 |94 July 2 16 00
External sec s f 7s series B 194 9014 July y 18
Italian Public Utilitys f ¢ 7----.!952 7% July 17
Japanese Gov extl s f 634 1954 89 July 5| 92 July 21
73% Sale : 75% July

Extl sinking fund §}¢s.
Junpolnvln (State Mtge Ban
Securedsfg7s 3514 Sale 3 231% July 2 y 284% J
With all unmatured couponson. o i 1, 2 15/ July 2| 155% Ju]y 1:
With Oct 11935 and sub coups on.. 14 8 |16 July 1315 June 1
Lelpzig (City) external o f ¢ 78-.1947 46  July
00|Low Austria (Prov) secs f g 734s.1950 8834 July

Unmatured coupons on
Lyons (City of) 15-year 6s.. N 1543 156% 2 11169/ Jullg,r 12 1’{%/4 JJully
v ¢ z z uly
2

Marsellle: (City) 15 vear 68
Sale i % 8% July 31 July
1 4

Inter :st
Period

!

> zwhz!
o Zvenm

42% May

27  Apr.
17% July
6524 May
89}6 Jan,

63 Apr.
17034 July
712

—_
won
©S
ok
[
&&
3

00[{Medellin (Colombia) 6348
Mezxican Irrig Assenting s f 4 34s. 1943
Mexico (U S) external 5s of 1899£ 1945
0| Assenting 5s of 1899 1945
Assenting 5s large

Assenting 58 small_

i b
OHENNOUTNOWN  NNO
[=

6V June

614 July 61 July 6}/ July 26
414 July 53 July 9| 43 Jan. 2

615 July
5/ July
July

8514 Bale . 82 July 877 July
17 Sale % 201 1.8 17% July 20 July

%% July 19% July

Cot b
O b
(=2 |

Assenting 4s of 1910 large
Ascenting 4s of 1910 small
*Treas 68 of '13 assent (larie) 1933

'Small
Milan City (Italy) ~xt loan é3§s. 1952
Minas Geraes (Stute) Brazil.—
External sinking fund 64
Ext sec 634s series A.
Montevideo (City) sfg
Ext s f ¢ 68 series A__
New South Walesexte f ¢5s.. .1957
External s 1250, .cooneenn_ 195
Norway 20-year ext ¢ f Cs_Auc 15 l'lu
20-year external s f 6s. Aug 15 1944
30-year external s f 6s.. .. Oct 1952
40-year ext s f 534a.__ June 15 1965
Mar 15 1963
Municipal Bank extl s f 58 1
Municipal Bank ext s f
Nuremberg (City) external 6
Oriental Development é
Rxternal deb 534s.._-
Oslo (City) 30 year s f 65.

Sale

it Nt

-
-
ROW I DW= DO VIO O N T =

100/ July
6100

8 95 July
7(z92 Y% July
26 90% July
a904 July
26| 305 July
12| 7435 July
13| 69 July
23| 9214 July

511024 July 10314 July
% 35 J 7| 37% July
J\lly

13}/ July
zl11}{ July
714 July
714 July
67 July
111 July
82}/ Ju]ly

(54

-
IOUA TSI B DN OO NI ORI NN O DRI 1000 L0 ORI DO DI LI OO NI N
B =3 ~ o

b0
Lot ot s

623 Jan.
761 Jan,

98 Jan.
2914 Jan.
293¢ Jan,

7% Jan,

Apr.
93 Apr.
Panama (Rep) external 5}{‘ .

Extl sf5s ne{n A 123% 11\\4%1;

20 ZZa>00rbob>»0»Z0unr O o' ' '
-

et

Pernnmbuoo (State) ext sec 7e..1947
Peru (Rep) Secs g 7s. 1959
National loan ext e
National loan ext s f
Poland (Rep of) g és__ 1940
Stabiliz loan 7e of '27. Oct 15 l947
External s f 8s 1950
Porto Alegre (City of) 8a.
External guar sink ‘und 75--.1%6
Prague (Greater City) 74s 195
Prussia (ere State) exta 6. --:9:!

[~ -0
NOGIONRNNIONNO  SONWWNIN OO0 0NN O

—

=t DD W © O 00 0O 20 bt et Q0 bt Y Lo
WO NOOWWOII=WO

Lt et et 1 RO DO DD

P IV R
——
o=

Q0O

0
1053 July
101 Y4 .]uly
6 50  Jul

22% July
19/ July
20%g July

-
.

0 -...Feb 15 1947
Rhine-Main-Danube deb 7s ser A 1950
Rio Grande do Sul (Stare) ext 8s_1946
Apr 32 Oct 33 Oct 34 coupon__
Extsfg 68 19
Extsf7s of 1926 ..
Extl s f 78 munic loan

| Or>00wZuTuO00Tnn

PN
w0

-
©©©oD0
o
PN
Bt

19
RiodeJaneiro (City) 35-yraf 8- 1946
External sec s f g 6 1953
Rome (City) external e f
8,0 Rottordlm (Clty) exts f
306,000(R (M ) 7.

o
= »~ » - ~ -
> ms g SRmsAERcuisssiRE| Eu EEEmT-fosmASNZSRE b o T 55,0 “zE<
oo
<

»

2814 July

78}/ July
July
22/ July
32 July
22  July
205 July
1874 July

35% JulY
4415 July ¢
32  July
45  July
56  July
Serbs. Croats & Slovenes extl 8a_1962 24 3% July
All unmatured coupons on 17 % July
Nov 1 1935 coupons on 19 15 414 14% July
Ext sec7sser B _ .___ . o N 2 { 2314 July
All unmatured coupons on 12/{ Sale 5 17 16 iz July 2
Nov 11935 coupon on.. - 13 17 July
Silesia (Prov) extl sink fund bo% 53Y% 5 4 62 July
Silesian Landowners Assn 6 Sale 30 3 4334 July
Solssons(City)ext 15-yr g 6 151 Sale 170  July
Styria (Prov) extl sec s f 7¢ 52% 55 861 8614 July

Sweden (Kingdom of)
1093 Sale : 102 July
80  Sal 8 90 90

22 000 Saarbruecken (City) o f 6s
Sao Paulo (City) s f 8s

San Paulo (State) ext s f 8¢

External s f 8s

Ext 7s water loan. .

External s f 6s...

Secsfg7s
00|Sante Fe Prov (Arg Rep) extl 3
00|Saxon Pub Works (Germany) 7s.1945
Gen ref guar serial gold 6 }4s_.1'
Saxon State Mtge Inst 7e........1945

Dec1946

P dod I )

RO Tt I N O M O 00 TN

ZUCZbwluwuwwZZu >Zo»0oUZ
Yt et 3

gh—:ng;u—‘-h‘zh

C0 = b =t DO B 0O
STONDDIONBO

1534 June
25%3 July
20  Feb.

Lot b
WU DN = QW = A O N O 0O TR LW N

Extlg5%e_ ... ...oo......1954
Sydney (City)sf g B}(l
Taiwan Elec Pow 5)s..
‘Tokyo City !oan of 19125s .
External s f 5)¢s guar..
TFolima (Dept of) external
Trondhjem (City) latextg 5
Upper Austria (Prov) oxtl 8 { 7s__1945
Only unmatured coups attached
External a 1 644s.. .June 16 (957
Uruguay (Rep) external s f 8s...1946
Aug 11934 coupon on
102,000( Ext e f68....cccccuue.. .

25,000
3,000|Venetian Prov Mtgd Bank 7e
103,000(Vienna (City) externsaj 6s___._ -1952
4 Unmatured coupons attached.
164,000 Warsaw (City) external 78. ...
101,000/ Yokohama (City) extl e f 6s.. -.1961

RAILROAD
Ala Gt Sou 1st cone 5s ser A
First cons 4s series B -
Albany & Susq 1st guar 3}5e.
Allegh & West 1st ¢ gu 4s
Alleg Valley gen gu 4a

13
Py

6% Y
7% Ju
73" July
12% July
July 87  July
8134 July 20| 8314 July

7314 July 77  July
35  July 11| 36

I 1 324 July

S5 5t 33, 2% 317" Jul 328 Jul
i34 noﬁ 337, 014 y 20| 523 July
904 J\IJY

76  July

: 6
513 "84 ; 6334 Jul
8675 sats® 5 7| 765 Tay

[

UZ70wudZ >Z>D
beapary

I DODI N CONIND = SO0 SO CODO NI DD
Pt ek
IO O

M= “RLPZ-TE TWEW-
w0

>0
—
=B

—

20272
N =

== gr &2
b

¥

QOO

DRI ITARO=-RNNO

D bt ok et
D DNI00

10215 Jul
July 1 1995 z99}//§ Julgf'

-July 1 199§
1955

97145 Ju]y
9| 9515 July
10414 July 31|107  July

July 1004 July
514110415 July 3{106 July
106 1% July 10814 July

Rocky Mt div 1st 48 A 1965

Trans-Cont Short Line st 48 21958

Cal-Ariz 1st & refd4s ser A ___1962|
AtlEnox & No 1st ¢ 5s 19

For footnotes, see page 33.

y
100¥ July
106" July 2
108V July
Mar, 3

"“'"U“"Sz’o:??"“
Unew o022 0unmbooD

wwwwwc:ouo:oao-nnu
—

99% Jan.
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STOCK EXCHANGE—BONDS

JPrica " PRICES IN JULY, RANGE SINCE JAN. 1.
an
1934. X July 31. Lowest. Highest, Lowest. Highest.

Ask.||Bid. .|Bid Ask | Sale Prices Sale Prices Sale Prices.
101% 102 102 July 19/103  July 26
9 Salo |1043¢ July 2311063 July

90
97 = Sale y 100}/ July
873 Sale 3 uly
83V July
1/ 49  July
427% July
5744 July

8(- 92 July
103% July
8314 J

et i BONDS !

Value. N. Y. STOCE EXCHANGE.

| Period.

$
28,000|Atl & Char Air Line lst )59 A__1944
56,000{ 1st30-year5sserB. -1944

¢
326,000({Atl Coast L 1st cons 4s July 1952
'000| . General unified 434s series A..l%l
417,000/ L & N collat gold 4s
Atlantic & Danville 1st g 4s
Second 4s. . %
00(Atlantic & Yadkin let du @ ds..1949
Austin & NW 1t ¢ 58 guar
Balt x Oblolstg ds.... J
Refund & gen Ssser A
1ot gold Ss. ..

1083 Juiy 1
uly
0 " Ma

= b0 =t

C0 00 K ST 1D GO G0 1t © O bt 00 1 00 00 O G0 T bt O b bt O
—

-
e —
»mwaumuoemwammgwc
—
=3

ol Cin Div lat & ref4s
Refunding 5s series D .
Conv ¢ 4}4s8.. ...
Ref & gen 58 series F..
00(Bangor & Aroostook RR 1st g 5. '43
Con ref mtg - gold ds .
00(Battle Creek & Sturglegu 3s. .. .:‘;gﬂ

00

N
{34
CROTADANPNIISOWRWRDWHRD

BO == DD

73

107}6 July
101 Jul

101 } uly
9414 July

[T
SBowan
©

v i
IR ~IM000

1=z
0
-1

Big Sandy Ry 1st guar ds.......19 10234 May
366 000 Boston & Maine 1st 58 A C.. ... .1967 9014 Apr.
1st mortgage 58 series I 90 - Apr.
145 000 1st g 430 series JJ
00|Boston & N Y Air Line 1st gu 4s_1958
Brunsw & Western Ist gu g 4a.. 1938
Buff Roch & PittsgenBa.. .....193
Consol 4 4s.. .
0|*t Bur) Ced Rap & Nor 1st 5
Certificates of deposit...

8454 July 89/§ July
85 July 90  July
78  July 31| 83% July
5034 July 31| 6934 July

10414 July 105% July
15| 6733 July 26| 7654 July
1% 2914 July 361 July

» n xr -
p==5q>ggh~>¢.uu..ng-u‘u>‘.,h>uu=uzuut— | Interes '.4

.
H
| CZtu»0Z0 00wl P rm=Z000 0wl wZUn

=bo —

B TOUR ON NN
-

= QU QU GO = DD

109 110
105 Sale
Sale
Sale.:
Sale
Sale
Sale

Canada Sou con gu & col tr 5s__1962
00|Canadian Nat guar 4)¢s_Sept 15 1954
Guar gold 4}4s 195
Guar gold 4348 ...
Guaraateed gold 58
G dg5e

DO et ot
i=21 L |

—
D WHRWNWADIRNOH TR ORI

ot DD o k.

1)

00|Canadian No deb

25-year deb s f guar ¢
18-year gold 4}¢s..._Feb.
Canadian Pac 4% deb stock

RRRRRIRNK
o]

Tk Yk ek ok bk e et
DO D b e ok e et
CWOOWL I

OO
“OTO GO B TS ST U1 T3 O ) ST B o b O ho ho o GO LI e
e

—
r =}
~bo

N

~

Sale

Sale

Sale

Sale
4

|

-

5 . July
106 July
107 July 1083% July
79314 July 80 July
5034 July 56 July

58  July 58 July
1834 July
10 July
9}4 July 15

July

,000(Carthage & Adir 1st gu ¢ do__..
Cent Br Un Pac lst g 48

1{Cent of Ga Ry lst g 5s....Nov }945

»
oI 1O OO = 1 DI DO i O3 CO D DO OO €0 D OO MO NI DD O
> — -

Ref & gen 5s serfes C........
Chat Div pur money g 4s. ...
Macon & Nor Div 1st ¢ 58
Middle Ga & Acl Div pur m 5s_ .
Mobile Div 1st ¢ 5s.

Cent N E 1st guar 4a_

Cen RR & Bkg of Ga col trg u..uu
Centralof NJ gen g
General 4s

Cent Pac l1st ref gu ¢ 48
Through St L 1st gu g 4s

DO RO DO bt ek ek et
Lo

6| 73 July
1087% July
974 July

-
OO

Charles & Savannah st ¢ 7s_.
Ches & Ohio 1st cons g bs
Goneral gold d'4s. . _.
Ref & imp 448 ser A .
Ref & impt 4348 series
Craig Vailey 1st g 5s._..
Potts Creek Br lst és
R & A Div 1st con ¢ 4

2d con gold 4s

=

July 5111 July
109/§ July 111}/ July
10324 July 1|1 July
103 July 106V July
£|104 July 5({105 July

10214 July 103% July
101%4 July 10134 July 2

9934 1
527 Bale || 60 @ 55 6014 July

89y 993 July 101 July

15 Sale 1033 July 25|107° July
Sale 102 July 26/105Y% July

102 Ta 30/i0a% Tay
1083 July ~ 5/109% July
807 July 3| 83" July

B

101

103% July
10124 June
9914 Jan.
70 Apr.

1013¢ July
e
uly

1045 July
/" }uly

1
Pt G0 ek e et

—

96,000

248,000/Chic Burl & Q I1l Diy 33
1llinois Division 4s.
General 4s

1
NORADND BNONWNWON

—

$Chic & E I11 16t cons g 6s_ .19
iChic & E Ill Ry (new co) ¢en Ba_ 1951
Certificates of deposit
0|Chic & Erie 1st gold 5s
Chic Gt Western 1st 50-yr 4s._..__1959
00|$Chic Indianap & Louisv ref g 621947
Refunding gold 5s 194
Refunding 4s series C
1st & general 58 series
1st & gen 6s series B__ ay 1966
Chic Indiana & Sou 56-yr 48 ___nu
00{Chic L 8 & East 1t 4 }§s 1969
Chic Mil & St P gen ¢ 48 ser A.._1989
Gen g 3148 series B .-May 1989
Gen 4 }4e series G-..- May 1989
Gen gold 4}4s series ~Mar 1 1989
Gen 4% series F 1989
Chic Mil St P & Pac mtge 58 ser A_1975
Janl 2000

o o> o o \I
ErmmEee pRewww -nguq>quu=uuc—uu>>=q BT S e L T T T
ZO0pbnwe QnuuwuuwlZudp P uuZewuwab00Zp UUUU-—uUumubuUa:bU:»OhUqu

—bo
OO O B ORI 00 thc"émc'
0

Pk ot DD

7
NWRR=DON NN LTI O N ONW O NI~ =~

et
DO B0 = D)
e slsil=]

—t

8 July
504 July
56% July 3
Stpd non payt Fed inc . 58 Jan,
Stpd gen 43(s non-pay inc tax. 1987
Gen 8s stpd non pay inc tax._1987
General 448 stamped 1987
15-year secured 6'¢s..Mar 1 1936
lst ZrefgBs__ __. ....May 2037
18t & ref 4)4s stamped May._. 3037
1st & refdifaser C May 2037
Coav 43(s series A -1
00{*1Cbic R 1 & Pacific gen ¢ 4
Certificates of deposit.
Refunding gold 4s
‘Certificates of deposit
*Sec. gold 4}4s series A
Certificates of deposit
Coavertible gold 4 }4a
& N O—

July

47% July
3834 July
6614 July
641 July
25  July
) 223 July
2514 July p
23  July 2 31| 28  Apr.
714 July 11  July i 183 Feb.

10534 July 14/106 July . 106  July
8534 Jul, . 863 Apr.

6655 July 9| 80" Apr. 1
Sale | 42 July 23| 4873 July 42 Jul 62 Apr. 17

~ZUU0m 227227 "> ceelccZu

=)

--.June 15 1951
-June 15 195¢

195
Chic T H & S'east 1ot & ref 50. .19
118.000| Income guar 58 Dec 1 196

For footnotes see page 33.
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Ave., 1934.] N. Y. STOCK EXCHANGE—BONDS : 25

Sales in BONDS Price , PRICES IN JULY. RANGE SINCE JAN. 1.
July. Jan. 2
N. Y. STOCK EXCHANGE. 1934. July 2. July 31. Lowest. Highest. Lowest, Highest.

Bid.  Ask.||Bid 6/§ sAi?k- Bid. Ask : &a}l; gricu 106/ Pr{cJ ; s . Saslg I;ﬂccs : 69711}1; f;n’cn
- 1 Sa 101 ale uly uly . une
Plet 6 scpiom It ¢ 414a A-- 196011 3||L0058 107" Sale |1 107" July 1105¢ J
14 Bale 106 34 July
112 July
893 July
100% July
i T
Cin H &Day2dgd _193 & uly uly
gln IL{: S.t ch 12: .’E-__M 2 ;:‘a: 08}/ 103 103 July 12103 July
) b & N 1 26 .. ¢
Cl: Union Tel:; ‘l!‘::“;;' ser A..2020 10 108 107/ July e108 34 July
1st mtge 58 series B -e-2020 110 July 111 July
1st mtge g 58 series C e 105" 8 108/ July 1104 July
Clearfield & Mahon lst gtd g 5s..1943|J J 103 99
GCC&Stsl;nonndl - 194 i July 26| 96% Jul

—

Py

10414 June 19
62 °~ Mar. 15
10'3}/ July
98V A r
108% July

11134 June
111% June

et G0 b DO DO DD
W=D
—
Pt Pk et ot
O‘DO’MU\]MN)MMQW
=

[y

ok ok ek

00 OFHDONKOOTDO M=
—

78  July
104} July
Cin W &M Div st ¢ 4s 64 69 Y| 89 921 July
‘8t Louis Div 1st coll trust ¢ 4s. 19: Bd N 95  July

ri ™ 94 92 Jan.
W et ler e 8 : 1 89 94" "ruly 13| 953 Jaly 20|| 73% Tan. 30| 953 July

Clev & Mahon Valley g 5s.........1 ; : 10314 July 1031¢ July 9914 Feb. 1033{ June
Clev & Marletta l-t’:u 448, 101233 July 10114 July 9914 Feb. 10154 Mar.
Clev & Pitts gen gu 4}$e ser 103 103 ZulZ X
Series B gu 348
Serles A gu 4)4s....
Serfes C gu 348
Series D 3148 19 9214
General 4)§s serfes A__. - ( 01 104 1024 July
Clev Short Line 1st gu 4 48 103 B g July
Clev Union Term’ls lst s f 5348 A_1972 102 A 1 July
1st s f ¢ 5¢ series B guar.. 19 83 99 1007% July
1st 8 f guar 4)¢s ser C. 1 92  Jul 96  July
00 CoalRivRy lstguds____ 1 100 1 102 July
N 94  Jul 964 July
723% July

-

GO

June
104} July
104 July
100% July
96 July

——

[
et

L

Col & Hock Valley st ext ¢ 4s
Col & Tol 1stext4s.. . .. .
Conn & Passum Rivs ist ‘ ds___ 1943|A
Consolidated Ry non-conv deb 4s 1954|J 50 50% July
Non-conv debenture 4s. .. J&J 1955(J July 50  July
Non-conv deb 4s A&O 1955 A
19563 52 July 44  Jan,

3214 July 19}/ Jan
25 July 2. July

223 July 5 16}/ Jan
1715 July 23 July 2

94 35 July 8 y 80}/ Jan
101} July vy 97 Jan,
102%% July

Pt et

G 1ba Northern Rys st 53¢
Guba RR 1st 50-yrg 5s. .
1st & refund 7 }4s serl
1stlien & ref 68 series B
D%l & Hud 1st & ref 4s
1}

-

et
CRFOWHPOIAMICIHOT I ONNRNO I

1§ 7

Del Riv RR & Bdge lst gu ¢ 4e._193¢|F
Den & Rio Gr 1st cons ¢ 48 1936 bg
Consol gold 4 }4a 1936 3814 July

Deny & R Gr West gen 5s Aug 1955(F A ¢ @ 1'3 July 2
Assented (subject to plan) E July

Lu>Z0700u0 O
OIS 00O LN 0TI N0 IR O DU 00K b oS 0OBI A 0000
I

=R BOCO =
DO DO O

Ref & imp mtge Ssser B 5 25}/ July 40 July
i{DeaMoines & Ft D Ist gu g & 1935

Certificates of deposit 6 b2 6 July 6 July 4 Feb.
Des Plaines Val 18t guar €34e..__1947|M 8 € ¢ 87 Y July 87 1% July 65 Jan.
Detroit & Mack llt lien g 48 1 33 4 2015 July 20% July

S d gold 4s 1995/ D 20
Detroit River Tunnel 1st gu 434a_1961|M N
Dul Missabe & Nor gen 58 1941(J 10: % )
Dul & Iron Range lst5s.___ 07 08 10734 July 108/ J'uly
,000{Dul So Shore & Atlantic g o 3 44 39  July 19
1,000{€ast Ry M NoDivlstgde..._.._._I948/A O 98 July 98 July

17 000 East Tenn Va & Ga cons lst ¢ 58 1956 M N|| 87 92 (1108% 108 July 109% July
E!gin Jol & East 1st ¢ 5s % 7 104 July y
El Paso & 8 W lst & ref 5s 3 92" 94" | ¢ %| 8934 July 927 July

83 May
871 July

et

[543
Tt IND ok IND ok ot ok

OWIR OO0

i
pr.
98" Apr.

109 July

—
-

=

%]

1
6
9
6
4
6
6
6
1
1
3
7
0
3
9
2
8

»
—t

Ref & impt gold 5s ser 1927 ...
Ref & imp 58 ser 1930,

NN WO R =D~ HW

6 114 July 1
111 July
10534 July

July
fid ey
uly

Mar.

RO N

3d mtge 448
%Fl- Cent & Pen consol gold 5s 1943
Fla East Coast let 448 1959
st & ref Ssser A....

guhggah;=>>>quhu
w0 nZe=Z0
[erperyaryey
QRO Ot
N OO DD bt bt ST
mwommwam»m
=
[ St
=)
0 o
<"
5 =
©D

% Sale
Certificates of depos Sa.le
{Fonda Johns & Glov ref 4

July 573 July 64 May
614 July 9% July 19  Feb. 16
6 July 25| 8 July 9 1714 Feb. 16
Preof of claim filed by owner 7% July 7% July . 15 Apr, 30

(Amended) 18t cons 2-4s.

Proof of claim filed by ownar.--. 5 514 July N 12 Apr. 20
Fort St UD Co st ¢ 434s 1941 98 9714 June 15
4,000|Ft Worth & Denver City 53¢s ....1961 : 104  July 1053 July 96 14 Jan. 105% June 1

5,000|Galv Hous & Hend 58 A 8 85 July 85 July 75  Feb. 91 14 Apr, 25
iG- & Ala let cons Ba... 1914 July 213 July 15% Jan, Feb., 7

29 = July 302 July 203 Jan. 301 July
% 40 Jan, 12 %Am'.

=

96 9 s =
GrR & Ieoxlstgugdife.._. J||. 89 103 July 104 July 95/ Feb. 104  July
Grand Trunk of Cansf 7s 109 S 108  July 10915 July Jan. 2/109} May
15-yer dob g o f 68 guar 1936 8 84 107 ¥4 July 27|10 July 102% Jan, 109 July
Grayas Point Term 1st gu g 58 ...l‘)ﬂ J 68
Gt Nor—Gan 7s Series A ..
1st & refund 4}(s Ser A
Gen mtge 5148 Ser B
Gen mtge 5¢ Ser C.
Gen 4148 Serlea D_

Green Bay & West deb ctfs A..
Debenture ctfs B 5 4 5% y
Greenbrier Ry 1st gu g 4s 1940 M N|| 89 ale 101 / July
00|Gulf Mob & Nor 1st 514s ser B...1950/A O 2 34 uly
1950 7() July

OB =1

HOAROWWWIDN

. oihe, 3 +

Hock Val 1st con ¢ 43s 7 110 £ 11014 July
Housatonic RR con ¢ 5s.... 75 85 119 }/% 101 1§ July
Houst & Tex G 1st g 5s intgu ... 4 30105  July
Hous Belt & Ter 1ot 58 -...__._1937 88 93 (/102 102 July
Hudson & Manhat lst & ref 5s A_1957 F 7 87 + o 88 July
Adjust income 5s_ . 02 July
(Ilinois Central 1st g 102 0 102% July 102 44 July
1et gold 3 o 0 : 1.0 9814 July 10| 9814 July
Extended 1st g 31¢a 98  July 23| 98  July

1st gold 3s sterling.
July 8314 July
¢ -3 A 8 78 July 84" July
Purchased lines 1ot 3} é 8i 78 78% July 7834 July

For footnotes, see page 33.
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N. Y. STOCK EXCHANGE—BONDS

BONDS g% J a2 PRICES IN JULY. || RANGE SINCE JAN. 1.
an
N. ¥. STOCK EXCHANGE. [

1934, R July 31, Lowest. Bighest. Lowest. Highest.
Bid. Ask ; |Bid. Ask| Sale Prices Sale Prices. Sale Prices. | Sale Prices.
1 1 July 31 77 U July 7954 Feb. 3
5578 108 AR S July 12| 81 J 08 :
101% 101% 101% July 26
58 Sale | 53 July 26
98 July 9

lnl‘undlnn Bs....
15-year secured 6348
@0-year 43(s

Calro Briage goid de-

Omaha Div lst ¢ 3e..
8t Lou Div & Term ¢

Gold 34
Springf Div
Western Lines 1st ¢ 4
11l Cent & Chic St L & N 0—
Joint llt & ref 58 ser A

88" July Jan. June 20

1 July 26| 824 July ‘ Apr, 12
7 Jul§ 30| 76 1 v 8 Apr. 12
98/ July 9[100 July v May 31

96% July 18| 97% July 97;5 July 31

i X .5 Mar, b
103% g&Jy gg A 104 June %g

103/ Iy 1 ; 96| 4434 Feb

PunuducS>Z2Z

(nd I11 & Ia 1st gold ds.

{indianapol & Louiev 1st gu 4s.1

(nd Union gen & ref 5s A

0| Gen & ref guar 55 ser B
iinternat & Gt Nor lst 6 -

Ad) mtge 6s series A--July 11952

1st mtge gold 5s seriea B 1956

1st gold 5s series C

Int Rys of Cent Amer 1et 58 B...1972

15, 13t coll trust 6s gold notes....1941

16,000| First lien & ref 648

lIowa Cent 1st gold 5s. .

5,000 Certificates ol deposit..

1st & ref 4o

James Franklin & Clearf

Kal Alleghan & G R 1st gu g 5s__1938
Kanawha & Mich 1st gu g 4s 1990
{KCFtS & Mref g ds 193¢

Ctfs of dep (Bankers Trust)
Kan City Sousth 1st g 3s

Chhae put MumGmeRmaqeg

PZ e wunww OTD

-
mEE—

7
6
4 July 26

214 July 26
85  July 26

.
1

Ym!
il
R RGP

D-‘NN BORO DO =

9117 yuly 26|97
3% July 25
g
uly
68 July 26 b
10134 July 2610414 July
10034 July 26|101% July
nguly 34|92 July
8815 a1y %8| 9514 Tuly

| O0w

Kentucky Central ¢ 4s
Kentucky & Ind Term

AN

8334 Bale || e 110014 July 27

3
Lake E & W let gold 8o 62 74/ 13 C 92 " July 23
2 7wz

and gold 5s.
Lake Shore & Mich Sou ¢ 3)4s.
Lehigh & N Y 1st gu ¢ éa
Leh Vall Harbor Term 1st Ss....1954
Leh V(N Y) lst gu g 434s. --194
Leh Val (Pa) gen con g 4s
Gen cons 4

— -
ORI O!NNU\&D“Q\BB#N

I.
98 June
83 Apr.

10314 July

100 July

Apr

74% Apl‘

105/ July
110

100% June
1035 July
4 July

937% July. 3| 95
75 July 30| 79 July
1023 July 3[103% July
99  July 100% July
6| 6315 July
2| 70} July
1| 77~ July
104/ July 105% July
110" July 231105 July
103% July 20
1037% July
1013 July
1033% July
100  July 2
5614 July 3
4100  July

Y 107 July
1044 105 July
Sale |103%4 July 10414 July
100" " July 26(104} July
95 July 26| 99} July

DO Bt et
OO D I DO D
-

n 58 ..

Leh V Ter Ry 1st gu g 5s
Lex & East 1st gu 5s
Little Miami gen 4s series A ....1962
Long Dock cons gold és 1935
Long Island gen g 4s

Unified gold de. ccccvccncann- 1949

20-year deb 8s 1937

Guar refgoldds...... ........1949
Louisiana & Ark 1st 5a series A..l”')
Lou & Jeff Bridge gu ¢ 4s..

ece
POREERCMZ - wmadty

U0200Z222ubmllma

103% July
10434 July
105  July
1043 July
1044 July

101 3% July
107} July

Pt O et b

=3
ey
RO~ ASOUTICIO 0O 00 0N
—

6878 Apr.
1013 July

10734 June
105  July
105% June
1043 June 2

-

Loulsv & Nashv goid Bs...
Unified gold ds... .......
1st & ref 5)4s seriea A..
1st & ref 5s series B
1t & ref 4}4s ueries C
Gold 5s

RND DI

b4

101}/ July ‘ 101 July
Tl J ;gy o g

68 July uly i 4 Apr.

3 673 July 26 67}4 July 70 Nfa.r.

:l"exhllnteﬂénot 1st 43 agstd... 977|---- 4 2% Feb.
chigan Centrai-Detroit & Bay 1023 Jul
Sack L 8 woid 355 H 877 5577|8734 92 . 3919378 May

5|| 86  Jan.
2

w GI
—“ERR“ZRW>>PP-R =-==:-=—z
wZZZennd>0000wZ nuwwZnm

1M
-

B OHONO

1st gold 34s M N 87 98 1 L R
Ref & Imp“uia series 1 97%| 993 July 7
7.000|Midland of N J 1st ext 5s . 84 813 July 23 B
30'000|*Mil & Nor 1st ext 41¢s (188! 72 8755:duly. 17 (L i
200 | *Cons ext 43¢s (1884) - 93 g i
70,000 Mil Spar & N W let gu ds... 1 52 60 iﬁ July 81
Milw & State Line 1st guar 33¢s..1941|J Aokl
i{Minn & St L 1et cons gold 5s ..1934
Temp ctfs of deposit. M
1st & refund gold 4s.......

RO CO

-

-
WO oD

7 July 25| 7% July
3Y July 23 3% July

31 July 17| 3% July

32 July 25 42% July 32 July
% Julxy( 23| 24  July % July 23
: il 57
1 20 uly
0| 25-year @ 5i4e.. __.. 3 % 25 1614 July 26
31,000 :;tsrol:}i&l l;rl;ll!: 19 63 W 6814 July 31
t Cen
il A e Torm p T8 e 77 85 88 Jan.
258'000 ?b'u : lGallt Y [ 8 2 T26 gg% 53}3 ; 26" Feb %é
,000| {Missouri-Itinols RR B - 1959 14 e : ! ¢ .
186,000/ Mo Kan & Tex l-;e 8 berorA--1990)7 DI| 75% Salo i _ §33¢ W1y 13| 75% Jan, 3| oas July 12
ssour-| % R :
150,000 P:‘l,:r‘llo:ln;: .nr::: ’l-.‘. 70 BSale @ 6 July 27| 85% July 70 Jan. 9134 Feb. 17
40-year 48 series B...._ s 6134 Sale || 6 0 64 July 31 BJ 613 Jan. 79 Feb. 19
Pr lien mtge 4}¢a ser D. 197 63 69 75 | 74% July 10 633 Jan. 833 Apr. 1
Cum adjust 5s serfes A Jan uﬂ A Of| 4414 Sale 41 July 27 41" July 6214 Feb. 19
$Missouri Pacific RR Co—
23 July 26 23 July

274 July 7 Y. 22 Jan.
Sale 814 July 30
Sale 23 July 26

26 27 26 July 23
22¥% July 27
8 Sal & July

i S:lg 29 7% July

22}5 July 26| 29% July
- ;Jortil‘:l;ntea of deposit......._.. e & 5 79 % Ju{y ﬂ' 81 gﬁg
o Pac sext at d%....J 1938 -

Moble & Birm prioe l’l‘on Y Ba 1945 377 937 July 10] 98 July

DUION W
SRR XK
. DO bt

P o
© OO

17 U July 24
y 24

9 J uly 27

194
Refunding & I ®
s:c n nc mprov't 4148 --.IOZ; 1% 9 S July 37
Sale | 85 July 27 8314 June 18| 86 July

,000) % D
6,000|Mohawk & Ihl 1st gu g de.
For footnotes, see page 33.

N
C ERERWRemu~
00 0000 D> 08 €ttt ot

b://fraser.stlouisfed.org/




- STOCK EXCHANGE—BONDS : 27

.}Pr{caz PRICES IN JULY. RANGE SINCE JAN. 1,
an.
1934. July 2. July 31. Lowest, Highest. Lowest. Haghest.

Bid,  Ask.||Bid. Ask |Bid Ask,| Sale Prices, Sa!e Prices Sale Prlces Sale Price.

80 90 (/1027 Sale IOIV 103 25 103}{ July 25
81. 86 (101 Sale 18/102 81 Jan. 3|102°  July 12
7534 Sale || 887 ﬁ Sale 1 89% June 6
72 75 101& 101 Sale 77 ~ Jan. 11(103°  June 29
73 Sale || 963 Sale 1 . 975 July 16

90 95 9534| 91 93/ 9414 July 9534 Jul . 9514 July 12
10434 105 10434 s 10424 July 106% Julg . 10(1% Julg 19

=

Avc., 1934.]

Sales in BONDS :
Vaiue. N. Y. STOCK EX"HANGE.

| Inter.si
| Period ||

$

89,000(Mont Cent 1st gu g 68

34,000 lst guar gold 5a.
379,000|Morrie & Essex 1st gu 334

64, Constr M 5s ser A_
275,000/ Constr M 4i5sser B,

70,000|Nashville Chat & St L fet €s..._1978
15,000|Nash Fla & Sheff tst gu g 5s....1037

National Ry of M
Prior lien 50-year o f 43¢n._.. 1957 g
295,000 Assent cash ware rects No 4 on|. 3% July 4% July A 414 June 25
Guar 4s Apr 1914 coupon 977\ A
Assent warr receipt No 5 on 3% July 3% July 3 4 TFeb. 23
Nat RR Mex prior llen ¢ €}§s .._1926
Ajsent cash warr rect Nov 4 oo| . 4% July 4% July 5 Apr. 13.
Flist cons goid 4s 1951 ) :
4Y July

Assenting cash warr rect No 4 on

Naugatuck RR 1st g 1954 R 3835 Tad 92% J P="%a
uly u . ul y

8024 July 84 ul;yr ” 7

AR LZ-=-
> 72720 ww

New England RR cons 58
Cone guar ds.. .

g,

92 Ju.ue 23
July
664 July
90  July
20 July
233 July
22%

0/N O & East ref 414s series A

New Orleans Term lst 4s. . 1953

iN O Tex & Mex non cum inc h 1935
First 58 series B 54

..

b -—

eeee

222
CET=

£ 2R azzz mMPZr> MAMp> - »»mg:w—»n

0|Npt & Cin B pen gu g 4368 ... .1945
N Y & Bklyn & M B cones ¢ 5s...1935
N Y Cent RR conv deb és. 1935
Conv secured 6s_...
Consol ¢s series A
Ref & Impt 414e e
Ref & impt 58 series C

NYC & HR g mtge 3i4a.
Debenture 4s of 1912__.__

110 July
7334 Jan.
601 Jan.
66" July

91% July 2|| 7914 Jan.
96}5 July 3 801% Jan.

July 60  Jan.
83% July 87 6914 Jan, 8814 June 15
87  July 88 5|| 7 Jan, 88  June 28

9914 July 27(100% July 7 . 100% July 7
6415 July 27 76}5 July i 8034 Apr. 1
53  July 64/§ July
5814 July 26| 73" July ]

10435 July 28(106 3§ July 96 a 106% July 16
05% July 26/107° July 2 . 1074 May 31

3| 88 Apr. 14

8755 July i
uly

1015’ June

1003{ June 28

W AN
- oMM L

>0t OOPUZOwO>D> N0 me wd
3832

37,000

163,000|¥ ¥ Chic & St Louls let ¢ 48

Refunding 534s series A

Refunding 44e series C

3-year 6% gold notes....

0/N Y Connecting 1st gu 43¢s A.
1st gtd 5¢ serien B

N Y & Erie—See Erie RR.

N Y & Greenw L guur g Se

NY & Harlem ¢ 340 5 2

N Y Lack & Western 4s ser A_... ;"13
448 series B

2222 >>0w00

N Y & Long Branch gen 4s.

NY & N E Boston Ter st 4e

N Y New Haven & Hartford
Non-conv debenture 4s

Convertible debenture 3 }{,
Convertible debenture 68
Collateral trust és

It & ref 4358 ser of 1967/) D 53" Jul
Harlem R & Pt Ches st 4a____1954/¥ N 123 Qg Jsl; 53 Jul 99}/5 Ju’ge 28

N Y Ont & West 1st g 4s...June 1992|M § 614 July 66/3 July . 71 Febt 24
Generalde_ ... ... ...........1955 58 5 51  July 58  July

N Y Prov & Boston gen 4s......1942/A O 90 99

N Y & Putnam Ist con m.lnr 4s..19 : 5 87 . 4 8734 July

00IN Y Susq & West 1st rof g Se_ 2 70 July 73/ July
Second gold ¢ 5 Jul

¢ 4 Sal 1| 53 v . 26
Nord Rys extl s f 6}§s .
*{Norfolk South et & re: 58 A .- oo 4 7 Jaa. 171 2 Jl;ne %g
Certificates of deposit 9 13 July 10 v 22 Apr.

*{Norfolk & South 1st g 5s 0 30% Jul
Norfolk & West Ry 1st con g 4s. % 105% .131§ 18;? July 4 4 g:g

Div lst & gen g 4s 105 105 July 3(10834 July % Jan.
Pocahontas C & C joint 4e___.1 3
North Gent gen & ref fs sor A--1 107 % 1043 July 210635 July 99/ Jan,
:Nc‘mh& u‘!. : .}{llurlu A‘ - 90 Y " 0915 Feb.
orthern o lat quar L X 4
Ex Apr '33, Oct '3, Apr '34 coups. 2 65| 51 July "2 51 July 2 g5 - dan.
Stamped as to lnle of April 1 and
48  July 34% Jan.

Northern Pacific pﬂor lien 4s...1997|Q J 97 Y Ju]y
Gen lien ry & Id gt 3a 0 7 Jul
gc: : }mm t.us- e'orh; 72 i 7| 88 1

o mpt eries B. z
pEsEEhese B 2 i i
® mpt 5s Series D.
Northern Ry of Calif guar § 100 83 1 8K Ju]y

Ogden & Lake Ch let guar g h--l’“ J

Ohio Connecting Ry lst 4o S 100%- 10414

Ohio River RR lat g Ss... 1 355 104 10474 July
General gold 5s 04 1 July 2

Oregon RR & Nav con g 4s 92 Sal lOZié July

103 105% % 11138 July

0| Oregon Short Line 1st con i 1
105%5 Bale |[112Y 112% 1124 July

30, Guaranteed con 5s._ ..
704,000|Ore-Wash RR&Nav 1st&ref 853 Sale || 993 Sale 98  July
1003% 10034 99}/ July
10033 9z July

19,000|Pacific RR of Mo 1st ext 4s
98
100 104 July

2d extended gold Be_ ..
Paducah & Illinote 1st's f 43§s_.1955 y

15734 July 16234 July
79 July 18/ 79 = July

Paris-Orleans RRExt s f 5}‘-..-}968
103 Sale 3 100  July 103 July

00| Paulista Ry let & ref 7s
Penn Ohio & Detroit RR—
10535 Sale |106 105% July 106 1§ July
105 2 igg% 105% July 106 2% July

—
SN
(=

W
._.

EEevm wmww
-

16214 July
79}‘5 July

103% June 27
106 26

fury

OB NN NNCT B
= (=

lat & ref gold 4 }¢s series A
10524 July 107 July

110 111}/ @ 1097% July 27|112  July
101 0214 10014 July 26(1033£ July
108 108  July 27|110  July 1
1065 106% July 1075 July

Stamped dollar bond,
Coniol 4 )58 lssue of 1915
General 4 )48 Series A

ekt

07

103/6 Sale 3 July July
9114 Sale S 89/ July g July
9715 Sale 96/ July 98V July

9614 Sale July 30| 97  July 3

T L T T T3
«00Z>UU» 2220 pwewd wwulO
=

o

For root-notes. see page 33.
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N. Y. STOCK EXCHANGE—BONDS

BONDS PRICES IN JULY. RANGE SINCE JAN. 1.

N. Y. 8TOCK EXCHANGE a 4, July 2. | July 31. Lowest Highest Lowest. Highest.

Sale Prices Sale Prices " || Sale Prices. | Sale Prices
Bid. 2% 70 6l 7 13|| 87 Jan.

bl T d g

107 % July
10, Bale 1083 Tuly. 15110854 July

90 95 uly uly
234% Snlg‘ 243 July 31 29  July
10134 Sale 106 34 July 108 % July
102 Bal 07 -|107 14 July 108 July
101 Y 7 & -|107 34 July 107 % July

General 5a Series B ..
Gen g 448 series C.
Philippine Ry st 30-yr s f 4s...1937

P CC & St L guar g 43§e ser A___1940
Con 4 }4s series B guar 8.e.---1942
Con 4 }4s series C guar Beeeaa-1942
Con 4s series D guar ¢ 1945
Con 3148 series E guar g.....-1949
Con 4s series F guar .. ------ };gg

P e
BOOREDRBW
OhD DTS 00S 00— R

101 ¥ Jan, 108 Y% July
102" Jan. 2|108 July
103 Feb. 28|107% July
9914 Mar. 23|101° Jan. 2

—_bo
~300=

1033 July
105 June
103 July 10514 July 105% July
10634 July 2(109 ~ July 11 July

June
107" July 27|110 July J
107 3% July 110  July Jan,
10034 July 103 July 4 Jan,

Z>>ZO>2Z700 P ZTew>D0
—

Con 44s series I guar g...-
Con 4 }4s series J guar.
Gen guar 5s series A...
General ¢ 5s ser B

General 434s series G

Pitts Shen & L E 1st ¢ 5s8..
First consol gold 58

Pitts Va & Char lst guar 4s...

Pitts & West Va lst é34s ser A __195%
1st mtge 4)4s series B... 1959
1ot mtge 4150 neries Goua----

Pitts Y & Ash 1st gen 4e ser A":::g

> “p=IAML-MLELIP —emg -

0 =0OU

74" July 26| 74 July
7514 July 793 July
723% July 777 July 1

109% July 2
50 May 1

9514 July 981 July
101~ July 105  July
1044|102 July 105 July

Read Co Jersey Cen coll ¢
Gen & ref 4148 serles A_.....-1997
Gen & ref 448 series B, 1997

e ZZcc O Z>UVO00Zw

141,000 July 8815 July “88° Jal 937 Apr.
39,000 555 July 6474 July 4414 Jan. 67 June

69,000|* I Rock Isl'd Ark & Louls 1sté 1481934 ! 11% July 16 July 111 July
Rutland-Canadian 1st guar g 4s.1949 5 ) 47" " Jan
18,000| Rutland lst cons & 448 1941
31,000(St Jos & Grand Island 1st ¢ 4s
©19,000|St Lawr & Adirondack 1st g 5s_.1996 R 9F
4,000| 24 gold 6s 1996 9 5 93 July
*St Louis Iron Mtn & South—
448,000| River & Gulf Div lst ¢ 4s .-.-1933 N F 5634 July
A i Certificates of deposit. 59 July 2
38,000 StL Peo & N W 1st 58.c aea- ) é 63 July
18t Louis-San Francisco Ry
112,000 Prlorlien 4s series A ... 20 14 14 July
71,001 Certificates of deposli 3 : 13 July
123,000| Prior lien 5e series B.. . 15 ¢ 1414 July
! Certificates of d it - 1814 July
223,000 Con M 4)4s series A_. .. 6 ale | 17 F 12~ July
159,000 Certifl of d it d 11% July 167 July

11,000|9t. Louls Southwest 1st & ds....1989 76% 71% July 761 July
2,000 ov 1989 41 a F 66 |z6214 July 19| 6215 July
49,000 - 55 60 62)% 50 ~ July 601% July
31,000 Gen & ref 58 series A 49 43 % July 49  July 43 Jan,
49,000|St Paul & K C Short L 1st 4}4s__.1941 6 g d I 181 July 24 July 181 July
000|St Paul & Duluth 1st consol 4s 1968 86 86 1 100 July 100 July 84  Feb.
_.!.__|st Paul E Grand Trunk 4}§s_.._1947 . 19| 76% May
. St Paul Minn & Manitoba—
934,000| 58 extended to July 1 ... 8 105% 1065 July
9414 10134 s 10114 June

9714 06 July 10| 974 July -89 : 99~ May

111%3 20112 July 10 5 112 July
7 7 July 31 8414 July i 853 June
10634 1063 July 12106% July 2 . 81067 June

Scio Vall & N E st guar ¢ 4s..._1989|} 1051 July 107 % July 10714 July
#{Seaboard Air Line 1st ¢ 4s .. 1950 18 2 Jan, 22| 27~ Feb.
Certificates of deposit.

~
2

5334 Jan,
86 Jan.
77 TFeb.
797% Feb.

4714 Jan.
59% July

o
LW

[l
[

2514 Feb.
11 July 2414 Feb.

6414 Jan.
425% Jan.
48  Jan,

=
SO

~N IR

—

OO N
L

-0
S BN

L

P OO
DR OO

B

Stamped._ . ... -ac-cue oo

Certificates of deposit

Adj 58

*Refunding g 48 ... — )
Certificates of deposit cmamun

fet & cons 6s serles A_ ... -.1945 ¥
Certificates of depoeit..eee---- < 3 14% Feb.

*Atlan-Birm Div 1st g 4s_.May 1933 g 26/ . 5| 254 Feb.

tSeaboard-All Fis lst és A_.....1935

Certificates of deposit.. = E 734 Feb.

2y July 26| 3% July 714 Feb.
10434 July 10435 July 10435 July
109 % July 109Y July 1 J 110" June
65 July 31| 72 July ! 747% Feb.
77% July 82 July 2
56  July 6614 July
55% July 65% July
55314 July 26| 65 July 1 71
97 " July 3| 991 July ; 991 July
106} July 10614 July 3 : 10634 July
100" July 23(100  July 23 100 July
87 July 9034 July i 9034 July

9674 July 86 b 10474 June 2
533 July 2 6 7334 Apr.
July 2 2 5 Apr.

= b

—_
R O iGN

DO et bt

L
WO U= IO

Gen cons guar 50-year 5s.. .. ..196.
Sou Pac Co 4s Cent Pac coll Aug. '49
1st 4 )48 (Oregon Lines) ser A-.lzz;

EEFE 3 13 Saldel
CwZ0ZZnn00>

Moblle & Ohio coll tr 4s

tSpokane Inrernat lst ¢ §

Staten Ist Ry 1t gu @ d3§n_

Sunbury & Lewiston lst ¢ 4s....1936

4 10214 July
60 July 3 .
10 July 93 Jan.

100 Feb.
697¢ May
10815 July 18
111 July

Tena Cent Ry 1t M 6s ser A or B_1947
ferm RR Asso of St L 1st ¢ 4}4s._1939
First cone ¢ 58 g 1944

4614 Sale 64 July
10034 Sale 10814 July
01 111 July
01 July

July

July

July
86 July
8614 July
8515 July

10034 Jan.
1013 Jan,
82  Jan,

wwore
—

Gen ref s f gold 4s_ 1953
Texarkana & F S Ry 53¢s ser A__1950
Texas & NOconsg 58 ........--1943
Texas & Paclfic Ist g 58

Gen ref Seser B . ..

Ger & ref 58 series C_

Gen & ref 5s ser D wnaee1980

89 | 87% July July
10914 Sale [109}5 July
Glz/ 66 5 8 7914 Sale | 78 July
655¢ Sale || 83%4 78" Sale | 78 July
65 Sale || 8 88 | 84 July

O > >0l MUwnwuOO00ww
—

 pmememp g»—-—;:«-—-;;pul—

LW W
DD bt et D T
e o ok o ek ek
[k =l le sle glorle 214

=]
WO BN THO TN W

For footnotes, see page 33.
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1934.] N. Y. STOCK EXCHANGE—BONDS 29

PRICES IN JULY. RANGE SINCE JAN. 1.
July 2. July 31. Lowest. Highest Lowest. | Highest.

Bid. ASk. Sale Prices | Sale Prices Sale Prices. | Sale Prices.
90 ~ 90J3| 86 7 - July 9114 July 67 Jan, 2| 91% July 5
10234 103 10235 July 510315 May 9
102" 102}4|102 03 (102 J 1 102" July 102/ June 20
101% 1 y 101% July 102" June 29
725 (] 189 3 83" " July 87 Y% June 22

10215

95 96  July 23 % 963 June 22

106% July ) J 1083 July 20

100/ July 27 89 J 10'3/ July
106 July 1

115/ July

82 99% July
105/ July 24/107 % July 107% July’

102 Apr.
Apr.
Feb.

BONDS

N. ¥. 8STOOK EXCHANGE.

Interest||
Perwnd.

Tex Pac—Mo Pac Term 5)4s A..1964
00| Toledo & Ohlo Cent lst g 5s....1938
Western Div 1st g Ss.....- ----1938
General gold 58 ...
00|Tol St L & West 50-yr ¢ 48 . .
Tol W Va & Ohio 1st guar 4s C..1942
Tor Ham & Buff Ist gs.. ....1946
Union Pac RR 18t & land gr @ 4s 1947

=4

ist llen & re’ Ss....
40-year gold 4« e
UNJ RR & Canal Co gen dl-..J9“

Z> mBrerebuotCew

Vandalia consol s 4s A
Consol 4s Series B. .
*Vera Cruz & P Aestg
Juuly 1914 coupon off._
j|Virginia Midiand general 5s.
000{Va & Southwest st gun Se
First cons 5s
Virginian Ry 1st 58 ser A.
1st mtge 4}4s series B .

31 July 24| 315 July
10314 July 16 103% July
96  July 26| 97 July
82% Ju]y 24| 8434 July
10 July 2(110  July
July 2(103 44 June
J; 5/ 95 " Apr. 2
Second gold Se........
1st lien 50-year gold cerm
Det & Ch Ex lst g Ss. ... 100  July 13
513 July 31
55 July 25

'
| RXp-CEmIEIP RS, &= S“K"Eh"z"'"'g
T > 2220 Zu

{Wabash Ry ref & gen 54s
Certificates of deposit..
Ref & 2en 58 (Feb '32 coup)
Certificates of deposit
Ref & aen 4148 wertee C
Certificates of deposit.
Ref & gen 58 series D. . .
Certificates of deposit..
Warren 1stref gu g 34s

Wash Cent Ry lst g ll-------._l‘MS
Wash Term st guar 34e 194
1st 40-year guar 4s. ..
719,000|West Maryland let ¢ 4s...
119.000| First & ref 535s series A
West N Y & Pa 1st g 5a..

General gold 4s s
Western Pacific 1st 58 ser
West Shore lst 4s guar._..

Wheel & L E Ref 4348
Refunding 5s ser B,  __.

el >

-4
R4S
o

141 July 26
14 Jan. 3
76 May 11| 77  May

79 Apr. 4[79 Apr.
93 Jan. 15/103 July

85 July 31| 8815 July 20 8815 July
2 9 0 j 90 July 31| 973z July 8 97 % June
102% 103V 106} July 106 % July 23 106% July
82% 8814 83 101/ July 31/10315 July 3 J 4110315 July
353 Sale || 375 : 3435 July 27| 4034 July 12 4657 Feb.
7134 Sale 83 R 83  July 8515 July 18 86 - Apr.
65 75 80 81 791 July 16| 81  July 28 823 May
10034 July 17{101%4 July 20 251011 July
i 10 ¢ 04 July 21{105  July 11 105 ~ July 1
86/ Sale 3 10114 July 20
41 53 July 16 s
102% July 2410234 July 17|[1 102% July
1100} July 10(10214 July 17|| 90 1029%5 JulY
113 July 27| 15  July 2{l 113 July 27 1
July 31| 9% July 7 July 31| 17% Feb
66 May 9 66 May

>

Wilmar & Sioux Falls ist 5s
Winston-Salem S B 1st 4s
{Wisconsin Cent lst gen g de...1949
Sup & Dul Div & Ter let 4s...1936
Worcester & Conn East Ry 1}4a_1947

INDUSTRIALS—
*1Abitibf Pow & Paper 1st 5s.__._1953
Abraham & Straus deb 54s

With w: ]

-:ht—c—h:gg-hg}h->'ﬂﬁo o}
cZeccInvveenOecCr>R

29 July 26| 351 July 1814 Jan. 483 May

102% July 21[10514 July 10544 July
77% July 27| 80% July 62 Jan. 83 =~ May
g%% gu{y 13 96 July 2

uly

6314 July 20
55~ July 20
26%4 July 26
27 Y4 July 20
99 July 9|1
77 July 24

997 July 18 .
917% July 31 9614 July.
8634 July b 9055 Apr.
103V ADI‘-

Collateral and convertibie 5
Collateral & convertible §

P T

Alpine-Montan Steel 7a
Amer Beet Sugar conv deb 6....!93*
68 extended to Feb 1 194
Amer Chain 5-year 68.ccccucan..1938
American Cyansmid deb 8s
Amer & ForeignPower Ss
American Ices fdeb5s._

6 . 10714 Mar.
1053 July 11614 Feb. 19
103 105 July 2|| 99 2105 . May
105% Sale b d 106 7% July 104} Feb. 14/107% Ma.y

1021 10214 ; 10434 July 2 101% Jan. 11|104 54 July
7

American Rolling Mill conv 5l . 1938
Amer Smelting & Ref 5s ser A... 1947
Amer Sugar Refg 15-year és -1037

Amer Tel & Tel Conv d¢ .
30-year coll trust 5s...
35-year sink fund deb Fa.
20-year sinking fund 5}4e 3
Convertible debentures 4}{-..::29

Sale |{109 107% Jul 10914 July 611034 June
d : 13 Jg%y 1134 July
July 10634 July 30 Feb. 8

4 July 10315 Jan. 1% July 3

13 July
it
July 26  July 28/ 40 Apr
11
90

>uZulrn Ol OuZOnOOP>72! ~U>»~00 0

el "
ERFEET] '-:»: TR T

1
1
IOGA July 1
109}s July 1
26 July 2

1
1
1
1
3
98 July 26 lg
3
1

{Am Type Founders 6s ctfs
Amer Water Works & Elec

10 yrconvcoll tr58...... anave

Debenture qoid 6s oceries A.. 197%
{Amer Writ Paperlst g 69 ......1947
AngloChilean Nitrate 7s........194%
Ark & Memp Bdge & Term 1st 5s_1964
Armour & Co. 1st real estate 4 }4s 1939
0| Armour & Co of Del 1st 5i¢s 1943
Armstrong Cork conv deb 5s
Associated Oil 6% gold notes
Atlanta Gas Light let Ss.... 1947
Atl Gulf & W i SS Line coli tr 5s.195%
Atlantic lhﬂnlnﬂ deb Ss 937

Baldwin Locom Worke 1st e f 5s..1940

Batavian Pete gtd deb 4 }4s - e--1942

Bell Telephone of Pa 1st 5s B....194¢
First & ref 5e series C -1960

Beneficial Indus Loan deb és.

Berlin City Electric deb 6}4a.
Deb sinking fund é

9

Berlin Elec Elev & Undgrd Rys—
18t 6148 oo ccccmecccccane 1956
Bethlehem Steel 1st & refSagA. 1942

98 July 26

64% Jan. 10

21% gune 26
a

Apr.

76% July 31 A
22 July
8 July
sl o
2 July

95  July 26

10114 July

9914 July
1027% July 26{10315 July

Sale || 58 ’)‘. 56 July 27 50 Jan. 6114 Apr
104 Sale b 107 July..‘27 107 % July 107? July 18

102 10614 July 10(1067% July 10734 Apr. 24

1054 July 2|10314 July 116"~ Jan. 25
1113 July 16/11315 July
113% July 2/1151 July
101 July 26(10515 July
3914 July 26| 445 July
303 July 27|38  July 30/ July 27
30% July 28| 37 July 10|| 301% July 28

3734 July 25| 4034 July 12|| 37y July 25
110% July 26 113 July 7% Jan.
10254 July 26 " Tay 12 597 Jom

P‘OCI\@ OP—‘OW)—‘

*}{Botany Cons Millssecsf 6
Certificates of deposit.....
*Bowman-Bilt Hotels 1st 7s.....1934
Stpd as to payment of $435 part red
*{Broadway & 7th Ave 1st con 531943
Brooklyn City RR 1st 5s 194)
Brookiyn Edison Inc gen 5s A.._194¢
Gen mtge 58 series E---.--..--lon
Bklyn-M Tr R T Sec és. l
6s serles A...
Bklyn Queens Co & Sab ged an..llul
1st 58 stamped. .. .cc.ccuen....1941
Brookiyn Union Ei 1a¢ 5s-.--__2"1950
Brookiyn Union Gas Co st ¢ 50.1945
1st lien & ref 6sser A_... 194
Convdeb 5 s._. ...
Debentures gold 5s ...
000| 18t lien & rof 58 series B

For footnotes, see page 33.

COPwZC OPPnlu+Z wuUoluUnZeZn

6734 July 18|
95 July 30
114 July 18

- §
:_..“-g-‘,h-u-«‘ ;):t-g; FETT O] \-\-hzua\-gzh‘g

20 2% w720 e =Tm

. eb. 6
10414 Sale (1044 1047/5 104 %% July 26(10534 July 98 Jan. 105% July 13
104}5 104/{ 108;5 Sale |108}4 Sale |107 ' July 30{109 .  July % 1 109£ June 19
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N. Y. STOCK EXCHANGF—BONDS

JPrlcaz PRICES IN JULY. RANGE SINCE JAN. 1.
1054 .| July 31. Lowest. Highest. Lowest. Highest.

| Ria Sale Prices Sale Prices Sale Prices. | Sale Prices.
108 108% July 12 99 = Jan.
7| 55 50 Apr. 24| 60

22Y Julg 6|[ 1234 Jan, 11
4515 48 47 July 10|| 4314 May 14
8015 82 79 81 July 6 Jan, 8

v|[10337 10434 3 075 107%|107%% July 24|108 July 10314 Jan. 12/108 July 13

86% 87% 10755 108 {02/ 0214210134 July 861¢ Jan. 3[103 June 29
963 Sale 102% 103‘V 10215 July 3|1 96% Jan. 2[103 May 9
9934 Sale ||104 le |103%% Sale (103 ~ July 9914 Jan. 2(104}4 July 9

2% Sale 6 | 5% 7 | 5% July 8 y N Feb. 19
14 15 i 26% 29 30 uly . 33V Apr 24
107% 110 109u July : 1092{ July 12

BONDS

N. ¥. STOCK EXCHANGE.

Interest
Period

1

Buffalo Gen Elec4}4sser B
i{Bush Terminal Co lst 48

Bush Term Bldgs 5s gu tax ex.._196(
4.000|By-Product Coke 1st 53¢s ser A..194%

24,000/Cal Gas & El Corp unif & ref Sl.-l‘)l:
* 217,000|Calif Packing conv deb 5s 194
,000|Calif Pet conv deb s f ¢ 5e
81,000 Convdebsfg5is....
Camaguey Sugar Co—
39 000

45 000 Central Dist Tel 1st 30-year -194;
000[Cent Hud G & E let 5¢......Jan 1957
108 000|Cent 111 Elec & Gas lat 58
0(|Central Steel 1st sink fund 8s.. 1941
239 000|Certain-teed Prod s £ 5348 A  194¢
1,990,000/Ches Corp conv col tr ¢ 5a May i5 1947
'000|Chic GasL & C lst gu ¢ 58  ...193"
*IChicago Rys lst 5« stamped
11,000| Aug1 1932 259
100,000{Childs Co deb 5s_ . .
392,000|Chilt Copper deb g
147.000|Cin Gas & Elec 18t mtge g
Clearfield Bit Coal 1at ds...
Colon Oil conv deb 6s. 192
1Colo Fuel & Iron Co gen s f 52.1943
Colo Indus 1st coll tr 58 gu 1934
Columbia Gas & Elec deb 5s.._._1952
0| Debenture 5s 1952
we--Jan 15 1961
Columbuu Ry P & L 1st 43¢0._. __1957
0 d conv g 5)4s 194
Comm'l In* Trust conv deb8}ss_1949
,000/Conn Ry & Lt lst g 4148 95
1,000) Stamped guar 434e

55,000/ Consol Hydro-Elec 1st o f ¢ 7s_._1956
229.000|1Consol Goal Md 40-yr Se__..___ 1950
1,000| = Certificates of deposit.
327,000/Consol Gas (N Y) deb 5§
629,000 Deb gold 4%4s.. .
266,000/ Debenture gold 5 =
Counsum Gas Chic 1
50,000|Consumers Power 1st lien 5s C ~1952
101,000|¢>ontainer Corp of Am 1st & f ¢ 6s_1946
77,000| . 15-year deb gold 5s 1943
3,000/ Copenbagen Telep extl o f ¢ 5s. .
50,000|Crown Cork & Seal o f és.
Crown Willamette Pap lat o 7 ¢ 68 1951
Crown Zellerbach deb 68 w w...._ 1940
*$Cuban Cane Products deb 6s.. 1950
00{Cumb T & T 1st & gen 5s 1

Delaware Pr & Lt 1st M 414e.
ref 4148

gﬂ“g Lo=»3
Z>w? 70>

10814 Sale 10814 July July 18
i 6238 July Apr 26
1085 July

5514 July
9985 July 2 .
10434 105 |105 July 98} Jan.

57 Sale | 57 July 60 July 47  Jan,
45 Sale | 41 July 52 July 3|l 41 July
84 Sale | 82 July 87 July 56 Jan.
{102 10224|100%£ July 10274 July 92  Jan,

65 52}6 June
52V Sale July
() Sale 0 y 5 Jan,
25 17% Jan,

69  Jan.
70 Jan.

“S;‘S"’}
- ZmZ> 00

3

CZ>b> e N O

97  July 4
(1105%5&13 : ¢ 1071 June
108 Sale 0 July . 110 June
103% -----|1 104/ July 104% July
105 .----|104% July 10414 July 97 Jan. 10434 June

43% 4915 Sale | 34% July 40 July 343 July 60 Feb.
12 Sale Sale | 19% July July 12 Jan. 27 July
2034 Sale | 20"  July 26y July 11} Jan. 2614 July
107" Sale |105% July 10734 July 5 . 107i§ Feb.
100% Sale (100 10334 July 5 1031 July
1037 Sal 8(106  July 9714 Jan, 106 July
10415 Sa y 1043 July ¢ 10544 June
10834 108% July . 108% July
94 % 3| 9714 J A 9714 July
e

< BOC
i

-

(3]

Mme O "D70U>
14 13-
RN~ WWWHOWNNONNOHNNHORNNR RORPUNTHRRONOWWITR =TI 00 WWUNIN NN~ N

2Y July
107 July 107/ July

10434 July 1043 July
10134 July 102 July
102 July 7|104 July
101 July 102} July
101 7% July

214 Jan. 834 Feb.
1034 Jan. 10734 July

94V Jan. 1053 June
. 0344 J

«

NN
DWVOOGT OBNRBNDO

1st &

1st mtge gold 43¢ 1969
Denver Gas & El 1st & ref 5s....195!

Stamped as to Pa tax_ _.
Detroit Edison Co 58 Series A. ..1949

Gen & ref 5s series B 195!

Gen & ref 44s series D.

Gen & refSsserles E...
Dodge Bros: f deb 6o..
Dold (Jacob) Pack lst és.
Donner Steel 1st ref 7o se
Duke-Price Pow (Ltd) lst 68

S ’ - .
==¢-hu - z--q«-s.zn-t--g: Ce wempe pEAMA—mp T

103 %J une
109  July
10814 July

WS
Dot

1960

Duquesne Light {ar mtge g 4 }§s A1967
let M ¢ 4)4e series B 195

00|*Eastern Cuba Sugar s f 734s ._1937
193¢

A
N
F
F
A
M
M
J
L
A
7 (M
M
J
]
v
A
4
v
M
| M
M
J
J
J
J
“
4
J
v
F
A
J
F
5(J
0(J
4% (M
F
J
J
A
A
J
5(J
M
J
R
F
J
J
J
A
)
F
M
A
M
M
J
M
A
J
A
F
36| M
A
1|F

107%% JulY
111 July
July
10655 July
2 122Y% July 13(122 July

55% Bale 15 8 7 | 35% July 27| 4014 July
55  Sale || 4 42 3514 July 4034 July 3514 July

68 July 70 - July 68 July
80 July 64  Jan.
75 Mar.
80 July 6034 Jan.
8534 July 64 Jan.
67 uly 9| 684 July 51% Jan.
102¥% July 105  July 101 Jan.
98% July 100 July 9734 June
10614 July 107% July 3||102%4 Jan.
e | 30 July 37  July 19  Jan. 41 Feb.

3 Jul Jul, 793 Jan, 9914 Jul
93% July 9934 July 4 - 1818 4% Feg:

5614 July 6014 July
i B e
u y uly
77 July v 774 Apr.
104}/ Ju]y 104% July 3 . 104}{ July 3
52  July 55  July . 23] 65 Mar, 1
48 July 54% July 8  Apr. 6314 Jan.
42  July 503 July 3 6314 Jan.
1 10534 July 10334 June 20|106  Feb.
953 July 76 = Jan.
July 6824 Jan.
834 July 3% Jan.
8 July Jan.

Pt G0 bttt bt DD D DD bk et

A et Z 720> 0077 e

27,000

11,000 Ernesto Breda Co 1st mtge 7s.
9,000 ¥ederal Lt & Tr lat o f So_

-

L) St ]

72, ..
48,000(tFrancisco Sugar 20-year 735s.

43,000 G.nnett Co deb 68 series A.
Elec (Bergen Co) 5s

42,000 ‘Gelunklrchen Mining 6s..

58,000/Gen Amer Investors aeb 58 ser A_1952

49,000|Genvral Baking deb a f 58

100,000/General Cable st s f ¢ 5358 A____1947
5,000/General Elec deb g 314s 19

38.000|General Elec (Germany) 7.

) 000 Debenture 6 }4s.

'174,000| S fdeb g 6s.. 1948
08,000|Gen Petroleum 1st s f 5s.. Aug 15 1940
32,000|General Public Service deb 5'4s.1939

218,000/Genl Steel Castings 1st 5158

131,000{*1Gen Thentres Equip deb
37.000| Certificates of deposit....
48.,000/Good Hope Iron & Steel sec 7s.. 1945

146,000|Goodrich ( B F) Co 13t 614e 1

365, 000 Convertible deb 6s 94

716, 000 Goodyear Tire & Rubber 1st 5¢..1957
14,000/ Gotham Silk Hoslery deb és ...1936
20, 000 *1Gould Coupler 1st 15-yr s f 6s_.1940
69,000(Gt Cons El Pow (Japan) 7s 1944
47.000| st & gensfg6igs
18,000|Gulf States Steel deb 53i¢s.

3,000|Hackensack Water 1st ds..

20,000|Hansa $ S Line. 65 with war

30,000|Harpen Mining 6s with warr.
H-nn. Elec Ry cons g 5e

4, Deb 5148 series of 1926 1951
12.000 *}Hoe (R) & Co lst 615s ser A....1934
Holland Amer L 6és (flaf) 1947
66,000/Houston Oil sink fund 5i¢s
757,000{Hudson Coal 1st s f 5s series A..1962

27,000|Hudsoa County Gas 1st 5s 94
423,000(Hum le Oil & Refining 5s 1937

134,000|(1linois Bell Telep 1st & rof 58 A_1956
134,000|{1linols Steel deben 4 }5s 1940
50,000|iseder Steel Corp Mitge 68
13,000({Ind Nat Gas & Oll ref 5s 1936
278,000({nland Stecl st M s f n 44 A-..l97s
387,000 IstmefdiSsser B

For footnotes, see page 33.
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<
DO BOBOBI OO
OO ORI =DNODD = = DONI N 00 = LI k4 b0 =

pr.
i 7914 Apr.
July 3 9214 July

103% July . 10314 July
July 17 .
July

8/6 July July
July 40 July

85/§ July
44% July
112 112 July 9 1 July 105% Feb. 114 July
103/ 5 1033 103% July 104A July 1031 Jan. 2]|105'% Apr

10534 109 10814 July 110 July 9((105% Jan. 110
10654 July 30|1083¢ July

353 July 3814 July

102" July 11/103  July

853 87 99 . July 2101§§July

8614 Sale 9814 July 1003 July

514 July
87% July

%1034 July
zd414 July
60  July

[
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Avc,, 1934] N. Y. STOCK EXCHANGE—BONDS

Price, ; PRICES IN JULY. RANGE SINCE JAN. 1.
N July 2. | July 31, Highest. - || Lowest.

Ask.|Bid.  Ask. ? Sala Prices || Sale Prices. | Sale Prices.
713 Sale o| 74% July 24 3| 745 July 34
'3 Sa/ _;% ;2 July
953% s 797 Taiy

9| 78% July 17 2| 78% July 17
74" Taly 773 Mar. 21

Saes in BONDS

Value. N. Y. STOCK EXCHANGE.

| I
| Perind.

3
777,000|1Tnterboro R T 1st & ref Ss.
159,000 *10-year 6% notes

7,00 Certificates of deposit..
277,000| *10-year 7% notes.........-
138,0 Certificates of deposit..
8,000(Interlake Iron 1st 5s ser B.
Int Agri Corp 1st & eoll tr Se—

¢ R
| Ou

=

70be OOU>wwmaOZZ 2!

79 July 81 July
8814 July 96 July
5014 July July
48  July }} July
69 July
5014 July 59§/ July
5034 July 6214 July
57  July 6934 July
551 July 66  July
9674 July 98 July
97 14 July 98 July 23|| 88 Jan.
97%-Ju] 98 July 87% Jan.

Int Cement conv deb Bl

0|Int Merc Marine 1st's f 6

13

b gold
00|Investors Equlty 8s A
Deb 56 ser B with warrants....1948
Without warrants. 194

KansasCy Pw & Lt 1st ¢ 4 }{s ser B1957
1st M 4148 196}
00| Kansas Gas & El 1et mtge 43¢s_.1980
00|Karstadt (R) Inc 1st Mtge 68 _..1942

Certificates of deposit.
Keith Corp (B F) lst ser ¢ 6.....1946
00(Kelly-Springfield Tire 6s 1942
Kendall Co 5}¢s with warrants__1948
Keystone Telephone 1st 5
Kings Co E L & Pow gold 5s

Purchase money 6s
Kings Co Elevated 1st ¢ 4s
Kings Co Lighting 1st ref 5

98 Apr. 26
98 Apr. 26

108  July 28

SRRSO NNN 00!

N

00 101 1 106 July 108  July 100} Jan.
% 101 C 108 % July 1101 July

Sale 96 - July 26| 997% Jul
Sale || 3 27 2 26/ Ju%y

60 July
38% July
94}6 July ¢
75% July
10735 July 2

1421 July 1423 July
9134 July 9514 July

11714 July "]
9 ! 9934 July
83  Bale 3|100  July -7

|5
120 0200 DO O 0
Qe

|3

DO -

73 77
10124 103%4
10734 130

—

<3
EEE LT Py 'Stl"h- >>hqhu=h>>“g
0 00 Ui i DO 0O 00
[y

hNg

Cewd>Q0wurOm

197,000/ Kresge Foundation coll tr és....1936
{Kreuger & Toll class A

(=]

21% Mar,
108 % July
14 Jul

93,000 Certs of dep for sec 53 -|| 123 Sale 5% 1074 July 154 July
18, 000 Lackaw Steel 1st cons 5s ser A__1950 % 103 103 July 108% July
91 ¢ 3%| 91 9714 Jul

uly
QOVJuy
61/ Juy

July

*Laclede Gas L ref & ext st 55__1934

Coll & ref 5350 series C__
Col & ref ¢ 548 ser D. -
Laotaro Nitrate Co Ltd 6s. -1
00(Lehigh Coal 8 Nav 43$s ser A-.1954
Cons sink fund 44s ser C. 1954
Lehigh Valley Coal 5s
1st & refunding 5s_._
1st & refunding 5s 1964
First & ref ainking fund 5._---“70
Secu 6% gold note 193!
ngnatt & Myers Tobacco

etk

B DO OB WA N OO oien

1914 Apr.
10134 July 1
gé}/ A 28

pr.
59 May 3

101 V July
873% July

5 5 .
COWROWWLWKR . O

115 July 26
10215 June 13
May 9

155

[=}

00|Lombard Elec 7s serfes
Lorlilard (P) Co deb 7s

0| Bs.
03,000|Loulsy Gas & EI ist & ref 5s....1952
27,000{Lower Austcian Hydro-Elec 6}4s_1944

$McCrory Stores deb gold 54s...1941
3,000( Proef of claim filed by owner....
426,000|McKesson & Robbins deb 514
*t1Manati Sugar lst s f 7i4e
Certificates of deposit.
*Stamped Oct 1931 coupo!
Certificates of deposit.
*Certificates stamped modified...
tManhattan Ry (N V) con ¢ 4s.._1990
’dc‘ertmc-tu of deposit.
Maniiv El Ry & Lt 1st 58
Mfrs Trust Co ctfs of partic in
A I Namm & Son 1st 6s..
Marion Steam Shovel s f g
Market Street Ry lst 7a.
1000 Mead Corp 68 with warra
Meridional Electric 1st 7s ser A..1957
000|Metropolitan Edison lst&kref 5sC._ l963
lst g 4)5e serics D 968
Met Water, Sewer & Drain 514s. l950
*IMet West Side Elev (Chic) u.-loaa
Miag Mill Mach lste fg 7s
Midvale St & Ord conv s f 5s
Milw El Ry & Lt lst & ref 50 ser B 1961
1st mtge gold 5s....

8215 Jul
10{125 July
A Y

uly
2) 84  July

July
854 May 7

- 2
EF L S TR e T T T
>Z>000>0ubbbbunt=db

O W D,
o

60 'July 9| 6214 July
773 July 8414 July

16  July
16  July

e
00! 07U

4414 July 491 July
40 July
July 32 July

75" July 31 78" July 53 Jan. 81% Apr. 26

le |z9314 July 9414 July 91 June 9814 Jan. 23
9934 July 101" July

5 e
uontmtlnl Illn & Aﬂc Co Inc
Deb ¢ 78

Mont Tram lst & ref A 5s
General & refunding 5s A_
Gen & ref 5s series B

Gen & refef SsserD.

93  July 96 July . 3[100 Feb.
10334 July 21(1043% July Jan. 25(105% Apr.
10234 July 6/103"  July . 5/10314 Mar.
\
62 3 Apr.
May

,000|Mutual Fuel Gas 1st gu
12,000|Mutual Union Tel 5s.

Namm (AI)& Son—See Mfrs* Trust Co
138,000|Nassau Eiec guar gold 4e stpd...1951
,000|National Acme 1st mtge 6s 194
1,004,000(National Dairy Prod deb 5(s.
'663,000|Nat Steel 1st coll 5s.. ...
23.000|Newark Consol Gas 5s
127,000|Newberry (J J) Co 535

lst g 4} s series B M
N J Pow & Light lst (Ml-- o 196!
00|New Orleans P S 1st & ref 5s A-..:’g:

-
[T T -'--'-: 4> Z“PRO>= T= >
ZZ200w=0000we UuwwlonTr0nudZuaol Y ©

58 July 9| 60 July

8414 July 31| 85 July
9714 July
104

qQ
{2~

-

(- =TT O [ SN T T ST T TON TN LI CiTi=T=] LN

55
3834 Sale
114 Sale
109} Sale
108 % Sale ‘11

ul 1
1oe/g 10737 107% Jul
93"" 95

Serial 5s ¢ notes 1938
N Y Edison 1st & ref 6340 ser A..1941
lst lien & ref S5s B 1944
1st lien & ref 5s series C.
00|N Y Gas El Lt Ht & Pow 5
N Purchase money coll tr ¢

)
D LT OO O TR N W NN O 00

)
w%%%%

«Z>00000>0U00Z20000> 0w
0

-
w
ugqu>>>>qh>>gh>'~>ﬂhh

3
SO

N NONNRONODD:
o ~3

65 . 6734
1053 109%
R
3

8 107 1085%
1055 Sale

10433 1053|103
108% Salo’ 10834 Salo

—
DB ODILRBRD!

10934 July
1093 108 o 198 Tay
214 10434103 : ]

20 salo ||'0ass Mate '8 '867°['8 50 Jan. 2| 723 Feb.

4 Sal ) 7 45% 73
s Z’Z 4 July July 27| 46 July 27| 46 July
44 413 July 5 41 June 21| 57% Mar.

e
S
—t

-1946
Niag Lock & Ont Pow lst 58 A..-IOBE
161 000 Nllﬂll‘l Share deb 53¢ 1950
he Lloyd (B
118,000 320-vear s f 6s
| New 4.6%
15,000 Certificates of deposit
For footnotes, see page 33.
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N. Y. STOCK EXCHANGE—BONDS

PRICES IN JULY. RANGE SINCE JAN. 1.
July 2. July 31. Lowest. Highest. Lowest. Highest.

sk | Sale Prices | _ Sale Prices.|| Sale Prices. | Sale Prices.
Bé‘li’yg 5% 10 July 3| 363 July 27| 221 Jan. 40 Feb. 16
8934 8 97| 915 July 20|| 63% Jan.
8834 0| 91  J 61
9334
85" 807" 8
104Y% Sq 10: 102}4 July
10314 : 10314 July
10657 0533 10653 July
8 :
2 105}/ July
July
15% July
1083%; July
i s
66 72 2 uly
28&ﬁ Saléﬁ 55 8 51 2 55 July
234 35 3%| 32 315 July
1005 189% ’ ale (10634 July
4 9214 14| 9014 July
104/ 105/6 L @ 1075% July
30-year 58 series A 106 111 ] 10(8)/3 gu{y
*{Pan-Am Petr (Cal) 1st ¢ 68. 36 4 o
- Oartlllcnt;- of d:’oglst‘""""i;ii : gg s ¢ 8 3 '-’;g% ngg
aramount B’way 1st | (R y b
’(l;.!ertlﬂcntel l?f,dEPOll{t TP T - 3515 July 41 July
aramount-Famous-Las Bew
: Proof of claim filed by owner.. ? @ 37 July 26| 503 July
88,000 s Certlﬂcat%s %gldegoll sreeassile : ¢ 37 July 502 July
aramount Publix Corp 5%s.. a4 if Jul
191,000| Proof of claim filed by owner. 30 ! 3814 July 5024 July
155,000 " Certificates ot%eposlt... -- ale 37% July 5075 July
ark-Lexington leasehold 6
18,000( Cortificates of depotiter . 175 July 12) 18 July
;nrmelee:r;-ns con(v; deb 6s. l%%% .‘}‘ull; 1114 J\l:lg
aterso: icG & E 5 i
68,000|Pathe Exch deb 7. with war 9622 July 27| 99% July
Pennsylvania Co—
Guar 3)s coll tr red ctfs ser A_1937
Guar 348 coll tr ctfe ser B....1941
Guar g 3}¢s tr ctfs sexles C...1942
Guar ¢ 3)4e tr ctfs Series D_._1944
) 40-year guar tr ctfs 48 Ser E-.n.'n
274,000 Secured gold 4(s 1963

BONDS
N. Y. STOCK EXCHANGE.

nierest
Period

II

[

July'
July

No Amer Cement deb 6é}4s A...._I'MO
North American Codeb 5s. . . .....1961
North Am Edison deb 5s ser A.._1957
Deb 5}¢s ser B Aug 15 1963
Deb 58 series C. Nov 15 1969
Nor Ohio Trac & Lt gen & ref 60-1941
North States Power 5s A..... ---1941
lot & ref 68 series B

Norwegian Hydro-El Nit DK.....IQM
Ohio Pub Service 1st & ref 7 }fe..1946
1st & ref 7s series B. 1947
0|01d Ben Coal 1st g 6s.
Ontario Power N F 1st

Bo—
LRI AS =D RRDHD

178,000|Otis Steel sec g 6sseries A..

16,000|Pacific Coast Co 1st g 5s
Pacific G & E gen & ref 58 ser A.-1942

Pacific Pub Serv 5% g notes 1936

Pacitic Tel & Tel 1st 58

4 July
July
5 July’
J une
Apr.
42 Apr.
MaY
May

4 June
34 June

“E"'S‘-" zggmwﬁ»ga»zgmzug
CZe7eC nwZbr>CZ00n7Z>nd>a

—

- rOR
NI BNOW NN ORINONCON=~T

—
WL B0 B0 NNNRIDOICIND NOO~INUDI00C WS 0ONORWON
. D—‘ — y—ac =
-

28}«2 Jan.

29/ Jan
Jan,

934 Jan.

4 June
4 June

Mar.
Apr.
July
Jan. 3 00 June

May

.
)
'

N

9954 July 100  July ¢ 94/{ Apr.
9934 July 9934 July Jan,
99 July 99/6 July 86% Feb.
9814 July July 85 Jan.
IOZA; f 10214 July 10.3/ July 85% Jan,

68 : 68 July 733 July 6634 Jan.
9895 8¢ 975 July 26| 997% July 79 Jan
11035 S 110‘/ July 21 00/ Jan-
100}{1 ¢ 9 July Jan.
¢ 88V July 8 63/ Jan,
51106 July
101 July
597% July
4414 July
10035 July :
107" July 26{1083% July 105 Jan..

a98 July a99% July 100 June
84 July 24| 84 July 24{| 673 Jan.
8614 July 90  July 13| 69" J
8914 July 23| 8914 July
4115 July 45% July
90 July QZV July
391 July
37  July
50  July
106 July
324110514 July
S 103 July
100

BN
~N O

N
BB

99 ()00 Penn Dixie Cement 1st 6s A

Penn Pow & Lt lst M 4}4s..

0|Peoples Gas & Coke st 6s.
Refunding gold 5e

Phila Company secured gold 0-1927

Convertible deb 6s...
Phillips Petroleum deb 51§
Pilisbury Flour Mills 20-yr 6s._.__1943

BB
WOOWMSNRONBRWOT  ©NONWWONNDW
— —
D

1st mtge 68 series B 195,
Portland General Electric 4}s._1960
Portland Gen Flec 1st 5s 1935
Porto Rican A1) Tobac conv 6és._1942
Postal Teleg & Cable coll 58. .._1953
*{Pressed Steel Car 10-year 5s. ._1933
Public Sery E & G 1st & ref 4}4s..1967

lat & ref 4348 . --1970

1st & ref gold 48......
00|Pure Oil Co s f ¢ 514 % no

Sinking fund gold 53s.
Purity Bakeries Corpsf g

*} Radio Keith Orph pt pd ctfs
for deb 6s & com stk (65% pd) o
Debenture gold 68.... 194

Remington Arms lst 8 f68._......_1937

Rem Rand 5)¢s A with warr...._1947

00|Republic Iron & Steel s f 59 1
Ref&gen53sA___. ...

Revere Copper & Bra ']

Rheineibe Unions f ¢ 7s

Rhine-Ruhr Wat Serv 6s.........1953

Rhine-West Elec Power 7s 19!
Direct mortgage gold 6s.
Cons mtge 6s

0| Cons mtge 6s with warra;
*tRlchﬂeld Oll' of Clllf 6

o

le- Steels f7s 195.

Rochester Gas & E1 5148 ser C...1948

, Gen Mtge 4 J4sseriesD..... -e-1977

66,000 Gen mtge 58 series E. ... eeaae1962]

45,000{Royal Dutch deb 48 with wars...1945

Ruhr Chemical 6s......... p— 1

St Joseph Lead deb 5e..-....-1941

St Joseph Ry L H & P 1st 5s....1937

00(St L Rky M & Pac 5s stmpd.....1955

St Paul City R% Cable 5--.-.----}’ 7
)

13

-

~3 £

-:w»w'—-hhh-—gnwhz PURECZEZ PR gz'-'--n; 22>
-

> OPCu-cendrc?Z OUnTZ0wO0w ZZ0C v Zml

BN ok ok o o ok
(=T R =t==lo L |

July
102/ July
8814 July
1%0/ July

1(31 W July

—
00D DD O DI ~T =t
—

47
45
45

-0 DD
LW

NN
WO~

t4
107 15 July 10814 July
10214 July 10214 July
106 = July 107 %% July

132 July 139 July 102} Jan.

45 2|| 45 July
105/ Feb.

9414 July 24

5015 July 26 37V Jan
7234 July
e 30

uly
240 July
2| 40 July

40 = July

14 y 67 July
1015 July 103  July
9834 July 26(100% July 895/ Jan.
9815 July 10034 July 7 89/6 Jan.

5% July 77 July 6454 Jan.
63  July 9 63  July
4934 July 1 ; vy 493 July
1027% July i 863 Jan,
304 July 2|l 304 July
45 July 2|| 37% Jan.
10354 July 10234 Jan.
10334 July 20 u 101~ Jan.

u uly
106 75 Julg 105 Jan.
1081/ July 2 ( 105% Jan.

uly
105% July 106 7% July
03 July 103 34 July
22 July
51  July
504 July

110 July Jan,
8314 July 651 Jan.

2 89/3 July 57  Jan.
103 % July
8| 55 Jul

107%
g
114

i
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Shnron Steel Hoop s f 8348........1948
Shell Pipe Line s f deb 58 195
Shell Union Oil s f deb S8
391,000| Deb 5s with warrants

15,000(Shinyetsu EI Pow 1at 6}5s.

SIemonl & Halskesec s f g 7s....1935

s f6)4s 1951

SIorn & San Fran Power 1st 5s..1949
--19

N W
O N

COLeCOCON D NIRRT IO B = BN DB ~IO
— —
- =23

18t len coll 6348 series B
Skelly Otl deb o f 53§s._
SouthBell T & T lst s f
00|Southw Bell Telep 1st & ref 5s.
0|Southern Colorado Power 1st g 68 "

Stand Oil (N J) deb g 5s__Dec 15 1946
Stand O1l (N Y) deb 4348 1951
*{Stevens Hotel 1st 6s ceries A._1945
*}{Studebaker Corp 6% g notes..1942

Certificates of deposit.....
Syracuse Lighting Co 1st ¢ 5s.

Tenn Coallron & RR gen 5s.....1951
Tenn Copper & Cheot—
Conv deb 6s series B

793 000 Texas Corp conv deb
154,000/ Third Ave 1st uu-.--
431,000/ Adju:tment income 5
111,000/ Third Ave RR lst gold 88Y 98 102 | 9973 July 86
214.000|Tobacco Prod Corp deb 635 Sale 105}/ Sale (105} Sale |105 July 101%4 Jan.

For footnotes, see vage 33. )
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